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Annex ne ! to the Addendum no. 19 (o the
Contragrs no.RO2IE snd [2Ekis

betwesn
EFT AG , having its Head nifice in Pastalozzistmsse 2 CH-9000 St.Gallen; Switzerland
reIstration no.24468 Chamber of Commerce, tepresented by Mr, Misdeh Stijavic-
Director— Bussines Daveloprmant )

and

S.CHidroelectrica S A, having its head office in Romania. Bueharest, 3 Constartly Naeu
Street. registration no.J40 426 20004Charsber o Corfrinerce, Redistration Code
IS267213, reptesented by Mr.Constantin Trihenes. General Manaser,

herginafier called “Contracting Parties™

Art, L. The Contracting Parties herewith agree the increasing of the contract price with 2
Fura representing the contribution for high efficiency cagenetation ncctnding 1o the
ANRE Ordiers hol9/25,02,201 1 and 1225022011, beginning with Aptil 01, 2011,
Thus, the new Contriet Price for the Contract no.RO22E 5 41 .00 EnreMwh and for
Contract no. | 2Ebis is 4200 Euro™MWh. DAT Romanian Border beginiing with Apil (01,
Jo1 L.

| ';"-'a‘-;:“ %) S.CHidroelectriis S.A.

=¥ C. < Thi N

Name: Mr. Miaden b&uﬁc " Name: Mr. Caonstantin Trihensa
/" Vitle:Director- Bussinies Development Title: General Manager

Lot



ADDENDUM Mo, 18

to the CONTRACT No. RO 22 and 12€ 8IS

Thie Addendum agples w Contratts mo, RO ZIE and T2E BIS [the ~Contracts”) comellided Hatlesn HIDROELECTRICA
SA "HIDROELECTRICAT) und ENERGY FINANCING TEAM |SWITZERLAND] AG 67T tor tte suppiy of Enerdy (35
dofi &3l tierelty) from HIDROELECTRICA 1o SFT

Tar s net atherwlse dafined rarein shall nsve ing meanings as desaribec mine Contrants

NCW IT IS HEREBY AGREED, as fallows.

AILIRCELECTRICA shall ganver 3 166a of 1,85 TvN of anérgy fo EFT (ar s atiiares) m e period sommenting 1% ot
Jum ary. 2011 and ending 31 of December-2211 ["Beivery Penod™). The chigation at AIDROELECTRICA 1o datlver
'$uﬁ | Enery shah be tioth firm ano guaranteed 2z suchantis are Underaotd it nara) Stk gractice: Quattliss Up

. TWh oer year  (batwsen 155 TWr ang 2 TWh ) sholld be conghieted a5 ~al quararestd glantitss I dslvernd
ny | IDRTUELECTRICA,

Froerithe 1otz of 185 TWh, HIDRTELECTRICA shall dehvar the acsaurt of EFT a1 {he Romaman hantiers: 9525 Twh
#ha remaning quantiies being ==livetea 1o e account of Energy Firanmng Team Rumanie SRL within tne franties
Of Famana,

Pal g3 sien e that for suopled Enargy duing e Dallvery Séricd, EFT Wil pay to HIDROELECTRICA fer stlarmi:
Jell-erizt) 3 piics of 39,00 EURMWH for fhe sontract RO 22 2nd 2 firce of 40.08 EURMIWD far thie cortirant 128 315

in ¢ 15& mat for the sear 2071 ANRE inoreesa ransnoration (axes that showic he 5am by HIBRGELECTRICA m ordar 1o
ek et anergy 8 1heé Rumanian froners, EFT il increase purchiasing oncas forthe ingrement of Increasing) calculatad
un ( xghange rate ELUIRRON sattied oy BNR or tnedste of AARE gedlsion

The way o paying by EFT fo HIDROELECTRICH auiiip e Delkary Patiot are Estabiished by the Adderifyin No 15
sigrd e 28° of ity 2008 and Addendum No. 18 signed on G857 of Cecenber 2008 ) the Camrets:

Al Cfrigr Terme and congitinns of e Contracts | ge amendpd) shab ssman i Wl forse ang effecy

Busharest 15" Decamber 2010.

Fo and on benalf of

HILROELECTRICA SA
LA~

By A=

Na ne: Mr. Mihai Da

Tite: General Manager —




AIDENDUM No; 18

i+ the CONTRACT MNo. RO 22 and 12E 8IS

MMt Adar=>m appifes to Cantras no. D 22E and 12€ BIS (e “Cantiacts’) oncluiad bahwasn HIDROELECTRIOA
S& "HIBRSELECTRICAT and ENERGY FINANCING TEA [SWITZERLEND) AG (E7T) for the supply of Energy. (ss
tirfini=a marein) fegm HIDROELECTRICA 0 EFT

Temnaigl uitietuedy defiead nerids shall v the mearings as desciibed b the Contmcts.

fecording with the Decizion of Board of Admirnstration of Hidrooleetrica rio 82010,

NOW [T I& HEREBX AGREED. as tallhlns

Tl ity o the both coirazts RO 222 and RO 12E 8IS are profongad, biv mutually understanaing of both gaiss and

thiey arm vald untl the 377 Jecamtine 2015,

HIDRTELECTRICA shall fainer o 1otal of 185 TWh of ehvegy par sushy year o EFF (of = tiliates) e perd
cmmansrg ol Jance N7 1 ynd andity 317 of Decenttior 2015 (e “Fevised Dallviry Pariod) _

T priesy 1t sall apaly lu =tivetles of Er=ray during the Pevised Delivery Pariad shall bo determmed in negofiation
e by ggall lith @il o mmenral manesr batwean the Paries on animial tesis, with nespect 1o the fllowna yesr, na
It thatt 5 Decamibe of turran] yem for the ned year, tnkmpn acesunt ol &l relpyam costs fon HIDROELECTRIGH I

satiihlsh fie pene

e culyahon of HIDROELECTRICA lo dallver stich Enesgy shall be balll Vi and gliaranfeed: as suth ferne e
Linttarsieadin eyl AR L o L,

Pariles pfes pyeed that fir supiplied eneray in the pernd 01, 062010 ynti 31 122010 {*Gelvary Pernd"). SFT will pay to
APROELECTRICA (fr sxfpmal defverias) 3 prico-of 37.00 EURMWS for the coniract RO Z2E and & price of 401,00
SURAMNNR far e comraet 122818

AIL e B @l eanl Lo ol Tasitractd (25 menied) shal ramain 1l feese dnd effect

Bucharest 11" Mai. =

Forand on behall o’
HIDROELECTRICA .2

By: A W\
< ol [ ) |
Narn: Wr, Milisf Ol o .| ) o
13 {E' Name: Mr. Mladen Stijovic\y
Title: General Mariger 0 Title:Director— Bussines Dev
q{:r Ine —"‘"NFLL R

'/



qﬂli'hi- Energy Finanzing Team {Bwimzerand) aG
N - Erstaimimtrasng £
< e EH-9(190 & Zgfler
i ) Suttzariang
ideat with eneEry L - T
Fax 47 7Y 276 100t

o nesSle N o At
aete ef-group ne:

fi Yay 2010

HIBROELECTRICA S.A.
=it Constantin Magu: Nr. 3
Satior 2

EEJl:ilﬂ;.'fS:_H

POWER OF ATTORNEY

WHEREAS Energy Firancing Team {Switzerland) AG has its principal place of busisss a1 Z.
Prsteozzisirasse. St Gallun, Switzatland {the “Campary™)

WHEREAS the Campniny dedires 1o senduct bu;-nnss-'liﬂ ehtestrcal annrgy within and ar the fronies
of Hemana and may 35 a resyl) unler Into contracts 1o putchase or seif elsctugnl SNBrgy with
cauntarpartion ledlgd or doing Blsiness i Romania

NOW e uniiersigred Lrs dakob as Managing Oirecfor on behall of e Campany

GIVES THIS POWER OF ATTORNEY 1o Miston Sljovie, 35 Direclor Business Davelopmant of the
EFT Grup {the ‘Allotney). 1 negotiate and exec i any \ecessury decumontation relating to the
Compnmy’'s purnhase. sale, depasil borrowing & other deallng in electnics! eneryy of any sort
Tk oul fel lmitad o sy contracts 1 be slarad betwesn the Campany ard HIDROELECTRICA
S

All activities: underiimen by the Attarney in tne-sxecotion of this Power of Attorney =hall be desmey
approveq hy the Company and mndfrﬁ; upon the Camipany. This Power of Attoenay shall =tarf as per

Gt Wy 2090 anad remain valid untl 8" May 2011
Gron ity 6" May fC10 Pubilic Netauradn
I | hereny marmili tha guthisadiciiy
By all INg gigra Lurs of
A TN . ;:f?f""::_-?h:\.jarnrw Paarsie . o
I I Pl dr, "
Narte, Urs Jatdb th 7 _:?ta of hirth: L
“ﬁ; o ‘_:f}:;-__‘r‘rf:m af- 0
Tt Wanachig Direclor - Oomigie '
THis oo Hay g sl

Nineary Pubiic




ADDENDUM No_ 47
(8 the CONTRACT Mo, RO 22E and 12E BIS

Tnis Aggendum appies to Contracts nin, R0 228 and 12€ BIS (the 'Confracis’) conciudad betwnen
HIDAQELECTRICA SA  (MIDROELECTHICAY  and ENERGY FINANCINIG  TEAW
|[WVITZERLAND) AG ('EFTT for e supply of Energy (s delned (harsn) irom
FIDROELECTRICA o SFT.

Tarms not atnarwise definad hereln shall have the meanings as desaribed ir the Contracts,

HOW IT IS HEREBY AGREED, as lollows:

Far the supplied anargy inthe péricd 01.01.2010 Ut 31.12.2010 ["Dellvery Perod), EFT AG wil
cay to HIDROELECTRICA (lor extermal daliveres) a price of 38,70 EUR/MWH for the cantrant RO
22E and a price of 32.70 EURMWH fot the contract 12E BIS

Tre quantites of energy shoule be celivarsd by HIDROELECTAICA te EFT (v (ts affiiates)
e dernaly and Intgrmialy, way of paying by EFT lo'HIDROELECTRICA during the Dellvaty Paripd are
E;tahhshed by e Addendlm No. 15 slgned on 28T of July 2008 and Addendum No. 18 signed on
a3" of Bezamber 2008 1o the Contracts,

Tne guaranteed quantily, ir ameunt of 9.2 GWh, undeliversd in 2009 should be deliverad v 2040
ti¢ mutual egreament, 1aking Info consideration HIDROELECTRICA produation possibilities:

|| chise, there are rémanitig quantities of 2010, guaraniesd DUt unbeliversd, Hiroetesticg shal
filfil the okligation to deliver Ihose gquantities in 2011.

£ other terms:and conditions of the Contracts (2s amanged) shall ramain in full fores and affect,

Eucharest 16" of December 2009,

Forand on behalt of _ alf of

F DROELECTRICA S

T tie: General Manaﬁér Title: Director - Operaije




NOTES OF NEGOTIATION

I .
‘_‘il‘g e tndiy, Decembar, 16, 2006 @ SC Hidroclveirios S& bonwesn
# S.C HIDROELECTRICA S.A. a5 the Seller and

[

»  Energy Fipaneing Tenm {Switzerland) AG (EFT) as the Bayer

L. SC Hidroeieciricn SA progeses: "
. . ,, o 2 = e JOZ2E
Thcsy ' - S J.:f-j‘ 5'-3:'-7 e ,é’r ::ﬂf{%ﬂ’f 2 ERT e oL

- slktwi) Liyaliny L G il il ?"E? .

2, EFT AQ praposes

| PRicer  grasecs b us Jore WLl covdeacEs
EQ}OQHL&\ wwd fer rmeterL
Yeriuesies (Mo debfhud et Ts,

1. Following je the fegociations the Purties agree 45 (@lHows:

I r Propoused Price " Fropaused Price Negotiattd Prics
EURMVE. FURMWH,, ELTUMWHh
5.C.I/IROELECTRICASA. | EFTAG )
' T _— . . Contact Contyacl
Contoe RO2IE Contract 12EBis | Contragr RO 22 E | Conract 12ERis RO E \2EBi
G dekek | 1iEFG Jelehwh || 3G Iefewd| 3 ejeak 39 Fedva

7i 3 G /-"'“‘ Wl | wentted 7 - ‘A'*- SO AT S S

he nggeiang prices ure vaiid stariing from January. 52009 contuins the transpariiion fec for
Bﬁﬂ Gr pperaton

mjesion TG, ransporiation fee for extincnof TL, tarddl for ancillary services and g
T el

mq&%n-m SA

O -
;f?,.g{%. = .1“::‘
. - , ;‘

b




ADDENDHUM No, 16
To CONTRACT NOs RO 22E and 12E BIS

s Addeaut agplies L (Canmact nos: RO 79 il 138 816 \the “Cortracis "y codeliided befvwesn
HIMROBLECTRICA $A | TRIPROELECTRICA ") st ENFRGY FINANCING TEAN (SWTTZHEREAND .
M EFT ) Hoe the supply of Eneray (4 defined diezein] from HIDROELECTRICA o EFT,
Vermsina obbssrogse defined bt shadl have (he meEmung s aserit=d 1o then i the Contmycs

VUMW TS HEREBY AGREED 1 follows

o e supplied energy. fom 0 LUL2009 antl 31,02.2009, EFT AG will pay 0 SC Hidroetectpic)
A 1 pace of 36,20 EURMWE for tlie Contrict RO22E and 2 price of 39 20 BURDMWE fur the
onittde | 3E B, |

O he Celivered) otetey EFT AGiwil PRy nadvanie on gllatierly base. In e firs financial diy of
cach guusier, SC Hidioelectrica SA' shyol] nsue 0 EFT AG the pro forma [fveice, Tepresenting
vstimated vallre of dellveries fur redpretive guarter. EFT AG will pay the inviriee withur S(five:
el doyy from s eyt Afer expuy af each month SC Hidroeltetrica: SA Wil e 2
LammeTcial lnvoee, detailing the quuntity of energy delivared during the previous manth: Withir &
1ave) days afler expire of euch quaner during the delivery period, the pirties will confing LIS TP
| m Al exchangs of faved dicuments) the quantities of encegy delivered/receipt un 1he Delivery
Linins e Uhe previons guarer (hased on confirmations or other evidence: providiéd by the system
Upmaia Nationn] Disptching Genter). $C Hidroclecmmicn SA wall uxe this confirmatian as well a
I'FT -AG, s ilie hasic upun which uny ndjustted! could be made by way of sddinions pavimen:
¢ ihzr by EFY o by wav of credit 1o be compensmed against nexe futre Mayments required from
T

S Hidrosleoncy 87 shell wends (He originals of all wvoices for earh ttmthly delivery w BEFT AG.

Cumiimifles of '.t;'em-cncrg?: tat shulld be delivered in 2009 are =siablished by the addendui No 15
we=med e 25 Tuly 20018

A otteers trms wnd comdivens GfF the Contracts (as mnended) shall remaiy in fUlll force und effect

Buelarest 75" of Decanber 2008,

Eorujid o1 bebalf if
HIDROELECTRICA 5a

By -

| b
litle General Manager

Title: Direcior - Operations

b

| = | ﬂ’-—"f



_  ADDENDUM No, 15
To CONTRACT No, RO 22E and N+, 128 BIS

" His Addendum eppliss to Contrect no. RO 228 and no, 12E Bl (the “Contracts ") concludsd betvvaen
| IDRUELECTRICA SA (“HIDROELECTRICA ™) and ENERGY  INANCING TEAM (SWITZERLAND)
G ( “EET™) for the supply of Energy (as defined therein) from HIE YOELECTRICA to EFT.
s et ofherwise defined hevein shall have the meanings sscribey to them in the Conmacts.

[1OW 11 IS5 3EREBY ACGREED & fullows;

HIDROELECTRICA shall deliver a total of 185 TWh per eacl year of Enegy 16 EFT in the period
remmenains 1% ol Jamry 2009 snd sading 317 of December 2010 the “Revised Delivery Period™,

Vith this agreemont. and firm and guarantesd quantities for 2000 and 2010 that should be dalivared from
NMIROELECTRICA to BFT, and ETT will mot rise any claiie for sh rtfull in delivesies from the past

‘or the peried 17 of Jupusry 2011 wotil 31F of March 2011 (end of lifetimme of the comtract)
HDROELECTRICA will deliver tn EFT 25 % of anrually quantity, that meane 0.4463 TWH

“He obligation of HIDROZLECTRICA 1o deliver such Energy sh.dl be both firm and glarmmived as such
erms are undermood innorms! market practice. Quantities up to 2 'Wh per year ( between 1,85 TWh and 2
TWh) should be considered 28 non guamniesd quantities if defiveres by HIDROELECTRICA |

ibe totst of 1.85 TWh per esch year of Energy to be delivered du ng the Revised Delivery Pariod ghall be-
feiivered on the hasis that 0,75 TWh per year shall be defivered @ the account of EFT at the Remumian
‘rontier for expon wed remaning quantities being defiversd o he necount of Energy Fimancing Teum
Remimin S.R.1. within the fremisrs of Romants,

The price that shall spply to deliveries of Ensrgy during the Revist 1 Delivery Period shall be desermined in
Iegotiation raled by good fhith and commiercial manner between tf » Pardes on snpust basis, with respeet 1o
the fillowing vear, no letey than Iﬁﬂ:wufm}wfrﬂmmym aking in accoom of ull
refevatit couts for HIDROELECTRICA to establish thic price.

Adl ether terms and conditions of the Contractd (as aménded) shall r mmin in full force and effect

Bucheres 257 of July 2008,

Tor und on t=half of
HIDROELECTRICA 54

By




ADDENBIM No. 14
T CONTRACT NOs RO 22§ and 12F Bis.

Ty Addenchuny applics 1o Contat fos, RO RE wnd 128 BIS (e "Conpracer*) canelisfed betiean
HISROELECTRICA 8a ("HIDROELECTRICA™) anit ENERCGY FINANCING TEAM (SWITZERLAND)
ACH“EFT feis the <y of Energy (a8 defined thersinifrom HIDROBLECTRICA 10 BET

“eins anl olierwse defined Lereus shall have the snegiimge zembied o Miem o e UntFiieas
WHTREAS Euergy Nuws ficder the Contreas have hewn comaunyy trougyil e life 6f seed Cremirness

WHEREAS (he Partiss §avz agreed thar (e tesme ol thie Clmtadts shal| lie variad with rezssisr g ==
bl i des, dmmiing, gy anid Dagivaery Peust

VOWIT 1S HEREBY aureed os fullows,

At I The guandiiy of Encgy to be delivesed unides fhe binth eatraets by Hidroslachica w BFT Ibretiveen 0t
Tanuary and 21 Dieckrmher 2008 5 15 TWR T eceriionzl sirsumetinees. mach g5 1 Svifralozieal defion ar S
witlzsteral decoe Tmpesed v iz Tevetsnent of Rammnm with aspest w00die teiridtion nf exiuits of
ey, dheaminunum guEntity of eitray fo /b dibversd is 1 'MWh 18 the dretmmzeces permait. the onnmtiy
erezny 1ol delivared shall exessd thian 1,5 TWh Sutnot mare Usan 2.0 TWH,,

b oth Contzacts the codiira pree= shudl e dencimtinited in EurMWh

Mith tispect T the price for sudly Ererey deliveries deliverias, wirh offecs g | Tanmary 2008 sl i) 3
-etdimber JOUS. the proes fhar skall Sy anplied to delivernies of Eriergy ditider codltract RO22R, g 13 kE BIS

retl! e 37 STCtiMWh far peak entrgy and 34 3Fun MW iy Mtz Jipa) shesgy and et runsportatal fee

Hi dinection TG, rranspoltation foe for oxtresnon TL, far [T fior ancillary se=vicas S5, tanfi for. market gpafation

I, _

! dring the celivemes interval e tianspenttiog et Hrmispraanon fee for wectan TG, trasspémanion Tee
LT eximetion T, wellf for eIy servieet S8, T for mnrkes Gpgtanan AD) lerrase the pres will
esease adequite, sUirting Wit new i vehdin nesimd. '

The arices are B=fined th DAF Rermnin horder cendii ot

AL 2 Fos bt Contmats the bithog sl PATRL e ke
P strcelentng) willissue prosfoems [vojess a1 lessy five working days pror 1o the Dogmnihy B swih 1omth for

thz By to e deliverng durng e next month under this twi Contratty, Bised on:maunhly bar=ed gusntiise

Aisr expity of each mmill, Hidrowlectricn will issue 4 commerciil Inveice detailng the quatity of Bneiay

$livized Hurug the praviowsty month i order 16 hiliisce the quantity of Enerpn: neumy e agm of Higney
Foeviously pald by EFT. to aliow for o) iwimer! a5 deeeribeg belaw

Withim fre dmys afer =xpiry of each cal=niir month durng the Delivery Peritd, e Parise vl comfirme m
wolime (e amaxchmes of fixed dociments ) the quantity of Ensryry dellversilirecsivul ar the Delvary Poumy
2o Ml pievitize month fEased an the confinnaions o oter evidisie frovaiad By the System Opiemilois -
N libnsl Dispasching Cemers) - This confiemumen M| e vesd By Hideosleaton and BFT ax 1lje Jiei, upen
woch sy addjsmmment shall be e eitlier by way of addijion) payminar by ETT 0z oy waiy of uizdit 1o be

S TREEed agams! et FUNEE vl requited o BFT

)T 8 sl the Advance pasmgnt for e e manks delivery wsder aro-forme invarcse ar Twigs 3 wes ity
it s helone Leginainr of the refesan ik




EFT ehndl smzars 1t each memily mvoiges @med m retalins @ the adivstmear gs doseribad-aliove (f0)lowtiz
IHe captonon of ensh mantlht's delivenies) e santed m Uzl diall esure i Hrdeceletiims Bk 7 In

kot ab crder fomn EFT's Tawy to frisfer e fide m =spest of e veice fiv fgvour af he
ITistisletyiea s skt al e Larest by slis tertll siness day Folloling the rezeipt aof eueli siiel tivence

Hitloelectrne shall sead the oripnals of all invoices for eash monthly delvery tn EFT

Eavh, patty shall bear uy coste, chivoss or fez evied bviits (lexitip of copredpaizdint Hanle jn Erhestics wish
e payiint ar fedelpleluny wmolsts coslemplited dnder this re Camtrzats,

Art, 3. Beamise dimmg the |ife sime of the confezcts i order 1o emsurs the mismal cemisueprEa [ he Mere
the Mmtenof Eeonomy snd Cammence sogisiored with ST Suiroelestnes unter no 1651 22K 08 2006 22|11l
wille of (e st of Inlurnl und Adiuisteative Reformers registéfiod with Tlifrosl=tneh wiles no
OISR "UE' V Flidrselectrion T she ysjhvmibiling o raduce Il quantities of elecimity (0 be enp=ied o
thehasis ol e sipply agrements sonclisded aihl s dare By Hidriiectrion, Wheteas fhie prosdsicns of the
afererail Amply agreoniants do nat alivw Hidmelestnen to unilaterally athend e quaniitics of clopmeity ip he
exporied and, thezelire, the rutuction of the smouml of detnoity (o e exported 2n be obianed eaby pursaen
1o direel tegotiittons between 1he contrivane purties of the supply ugreesignly,

Mes thie event thill any qlimuniy of Easeay referred to above = it dilivered dusing the mlevant paitinn af the

Delivesy pemiond, srmangerments sholl bemmde for any sueh Yranlite not deliversd at the fraimjer o be uuh'.-m:d
itttead to EFT s aflilivte company, Enmrey Frameutg Remania SRL. i ordes te reach the tolld ampunt of 1§
TWH =teblshedar A | Tome s Addimd

Theirtiiss wWill agrov » conviton to eesabliih he tenne Tor internal delieasy.

e qubsmtittes of Eneray (for export znd wmrzmal congtinpsim) will be estimazed or 3 moihly Susts (In prdep
m assat fligroglestnics m the mansgemen of its obligations genemily, Z57 s mrepared 1o vany tle Dielvary
pur uectes the Contrais with the atfect that T30'MWh of the totat quantmy of Energy 1o delivered Tty expint:
IF etreumssinces peemit e guantity of etsegy dellvigsd witicl exceed 1,5TWIL bus ot e i 2 W will
be didiverml 1o EFT batad dm 4 bilienil agreesjjent

Art. 4

For the guanuty of eleemneny whieh s nor delivered gpoio dhe guamity of slzezeny menioned @t Ao |
Thetwpey 1 TWHEHE 1,5 TWH) Gom thie Addetidunn Partles will Hogotusty iy eood futk 1o £l die saluttal off
tte tssue diminng the e time oF e copiriit | in deler m deliver thse guantzjes

Fonnmd v hatalf of

HIDROETECTRICA SA

s o\RECTOR OPERATISIVS




NOTES OF NEGOTIATION

Si ned lixlay, Decembier, 5, 2008 at SC Hidroelectrics SA betwesn:
» S.C. HIDROELECTRICA S.A, a5 the Seller and
= Energy Finuncing Team (Switzerland) AG (EFT) a5 the Bayer

1. SC Hidrpelecirica SA proposes: o
o 2001 s of. Fhoo Grtlwe for Grkail 0 22€
Yoo ki bk Jor Conracl 2EWS
oot o advace fr 3 wamos i 03

[ i bu’{-

2, EFT AG proposas: _ _ -
=0 meaw e (WHLEES CF 2B Snwfpl,
= Ty it - | ﬁ f ) o
[ RE wpae T TP

a - . - ~ - . --? I -:.L §
(s O TR &N _/,Mw*’—\ g e AL

4
)
i/
Fg

3. Fllowiog to thenegociations the Parties agree as follows: L 5
TENeS Acficast T PMES, W R ,ETVE; hﬂ{i—ﬁ
ARVANCED PSS TRPER{g UWATEE & e

Propowsed Price Propoused Price Negotisted Price
‘ EURMWh: ELRMWh. EUR/MWh
5.C. HIDROELECTRICA S.A. EFT AG
. o ) " I : Contract Contract
i T E : h ’ : #* b § .
Conts :_Li ROZZE | Contract 12EBis | Conitriet ROZZE ;! Comract 1ZEBis | oo 2E [9EBis
i 3 _heco A6 oo | 29,00 e #0 39, %

The sigoptiated prices are valid siarting from Januaryd. 2009 contains the transportation fee for
ifiiection TG, transportation Tes for extraction TL, tariff for ancillary services and wriff fa}aj_x:rmm

1 ket y
SC Hidroelectrica SA FT AG
£

/



ADDENDUM NO, 13

TO ENORGY DELIVERY CONTRACT No. RO 22F

Betwean -

FIY (Switzerland) AG, living its icad office Mestloraiutrasie 2, CF - giy)
St Callen, Svitizerland, Chamber of Commerce registtition sio. CH — 32040573, 785
represented by Mr Uns lukok, asManigisp Pirector,

And

8C Hidroeleetrica SA, lmving it head office n Romirnia, Buchures), 3 Constantin
LT Strcet, fesistmtinm o MTL26. 3000 Chutivibier ol Commueres, Regisimtion (Cods
132672103, vepresented by Mn Traian OPREA, General Manager.

Hereiniifter called “Contructing Papties™, | he Cantracting Parties herehy
=onfirm their exceution of the present wddendum (the “ Addendum™) o the energy
delivery contract (Hie “Contract™) signed in 2004 betwewn Contructing Purties and
lo the previous addenda. as fallows:

ART1

L1 Within the petiod from 00122007 to I‘I,IM[I[I?Hnqui;I_emﬁf.jr shall deliver o
KT AG am estimated Uty of energy amounting w 105,000 MWh for the entite
retiol dhove fgnfjioned,

2. OF the quantisy. of energy mentionad i paint 1l TET AG shalll iegunfee fhi
risisfer of such energy for export P ko dn estimatesd quantity of - 68,000 MWH,

S The diffvsnce EEm_'_um'. fotal enerzy (Le. 105.000 MWh) and the eXpan entegy
(i BB.000- MW in amycunt of 37.000 MW will be deliversd s Romania,

A Thepilrtics con agrée 1o increase the internal quatttiey i Decemibet 007 1f will be
ossible om i weekly hasis,

S0 The Walunce of the encrey delivered by Mideaeleetricy to EFT AG hetwaen i
Choand 1.2 shal) oo be trensfoered owdds Ruminian’s frontiers, anid as o eyl snch
siwansity sholl he delivered 1ooan ofi-taker indicated by EFT AG an a wrinen nitn fication
tisis in Ramans, in sedordance with present Romuarian leznslatiog in foree,



ART.2

210 T_E]n dulivery pormi Fior - emicmgy dolivery intandisd fiar wxpor: by EFT AG (o fis
cUktamer itside Rompma shal FETIAIN ga et WUt the Congencr,

22 The energy which ENT AG ehlf reerive from Hidmelcomiey by delivary direaly
0 it nominated of titket, <Hull he delivered us agreed barween Contravting Parties an s,
wnitten mre-ntiti Reation bases.

23 The presnatificusfivn far the vrienzy which will b deliverad insiile Romunin shu|
detil the quantity of energy which must be deliversd by Hidroelecrricn, thie delivery
rufile md the point of eneryy delivery,

ART.3

A1 Widroelectrica ghall send RET AG by fax & declardion statmg the ity of
ot ewergy deliveredy witlin I wisking days after the eml of vich delivery month.

12 Ih addition 1 the confirtiition pf e unergy delivered, the nonynaved offtiske
hiell send confirmatiag of the iiternal energy receved seeneting in Rompunia

I3 Pavient for energy delivered shall he mude m UST for the ancry deliversd at
mntive-and shall bemide in RON far the smergy detivered inside Ramunty.

ARTA

=1 Al the others provision of ihe © otimt and of the previows wddends <inl] rema
I nthanged and i Tull foree wivd effect.

42 Upon the expiry of the 16 starsd heretn and complenon of the duliveins of
LTy axcontzmplated under this Addendum, EFT AL shiall Hdse the rfight bt g0t
cabigation 1o extend the team of this Addetdum or W enter into a firther Addenduy on
Lie siie tormie ol comlitions Sor i fistwre perind of time formine o part of the delivery
Femod a5 ongindlly setin the Conrraor,

Stgnedion= 2,0 825 7, i Bucharest S Griginuds,

,ff

SC€ HDROELECTRICA SA

:fﬁf’iﬁﬁi#?f 5 7 - fﬂ

L A



ADDENDUM NO, 12

TOENERGY DELIVERY CONTRACT No. RO 22E

Hetwosn

FFT (Switzerland) AG, having its head effice un Pestuluezistrasse 2, CLL = 9000
Sr Gallen, Switeorland. Chugtiber of Commetis registration ne, CH - 320 4,:4.‘.1 TaE,
tgmesented by Me Lirs Jakob, a5 Managing Director,

Acpnd

SC Hidroeluetrien SA; having its head office/in Rormssiis, Buchares, 1 Capsmaditin
Deagu Sireel. regrstration no, J4OTFA262000 — Chamber 4 Conmiree, Registiation Cod
13267213, represented by M Traan QPREA, Gerigral Manager

Herdinultér called “Contracting Parties™. The Contracting Parties herehy
confirm thelr execution of the present addendum (the “Addendum™) to ihe energy
deflivery cantruct (the *Contract™) signed In 2004 betwien Contracting Pysties and
tthe previous addenda, as follows:

ART.I

L1 Within the period from 01.11.2007 to 30.11.2007 Hidroelectrics 2hiall deliver o
EFT M a0 =stimated quantity of encrgy amountmg to 108000 MWh for the 2ntire
pieriod abinve fetitined.

1.2, Of the quanmity of energy mentonsd in pomt 1.1, EFT AG shall orpunize i
Peusrslir ol such eperpy e export lip o o estimbted yulidtity of 70,000 MW,

i The difference betwesn ol energy (he. 108.000 MWh) und the expon enerey
(L 70000 MW in dmaunt of 38.000 MW howill be déliverad inside Romanin

14, [The pamies cub hgree toincrease the interil] quantity in Nowvembesr 2007 (0 will be
passible on b weekiy hasis,

1.5, The lalahee of the erergy deliversd By Hidrodectfivd to EFT AG botweer poifit
L1 2nd 1.2 chall nat be transfemed antside Romanun's frontiers, and @5 & resll sueh
guantity shull e dehvered oo oTaber indicated by EFT AG on g wnittzn potifivation
hasts in Romanig, i scogrdance with prosent Romman legislation in force



ART.2

| Tlie clelivery point fof encrgy delivery intended Lor expor by EFT AG mifs
customar owsde Romma shall remaim 28 set ol in the Contradt.

2.2 The sergy which EFY AG sbidll reserve lram Hidsnelectricy by dellvery directly
1o its nammated offtaker, shall be delivered w woreed between Conltracting Parfies on 4
wrillet presnulification baste,

23 The pre-notification for the energy which wall he delivered inside Romania shall
dewil the qannity of energy which must be delivered by [hidroelectrica. the delivery
profile an the point of energy drlivery,

A1 Uidroedietricn Shall send BT AG by [y o decluration swting the quantity of
export encrey delivered, within 10 working days aftey the end of sach delivery minnth.

3.2 Ap addition to the confirmation of the encrey delivered, the nominated oll-aker
sbnll send confirmation of the intemal amergy received ocsutTing in Ramaniy

3.3 Payment for enerzy delivered shall be made in USD for the enerizy dufivared al
fromier and shall be made m RON for the energy delivered inside Ronwnis.

ART 4

41 Al the sthers provision of the Contruct dnd of the previous sddends shall remam
tiﬁl:hanguﬂ and i Tull foree and eifect,

42 Upon the expiry of the torm stated Herein and completion ol (he defivenes: of
encroy 18 contemplated unden this Addendum, EFT AG shall have the right bit sotan
obligation to extend {he term of this Addsndum or o enter it w further Addendim en
e same tenms and conditions for o fture petod of fime forming o pir: of the delivesy
petiid a5 originially set in lhe Contmct

Sijned ﬂn'ﬁ’é‘ AC 0;{{11 Buchurest 115 .?_ arizimals,
7
Eneryy Fifincing Team (§oizeriand) AG € HIDROFLECTRICA S4
. R = N
AT I W, |
"."—: 3 v ﬂ%.‘- : =]



ADDENDUM NO. 11

TO ENERGY DELIVERY CONTRACTS Noa. RO 22E

Beyween

EFT (Switzerlund) AG, hiving it head office in Pestilazristrasse 2, CH— 9000
St Gallen, Switzerland, Chamber of Commerce registration no, CH - 320.4,053.785-,
represented by Mr. Urs Jukob, ‘as Managing Director,

And

SC Hidroelectrica SA, having its head office in Romania, Bucharest, 3 Constantin
Naeu Street, registration no. JANTA262000 - Chamber of Commerce, Registimtion Code
132067213, repiresented by M Tralon OPREA, Genirdl Manager,

Hercinafter culled “Contracting Parties”. The Contracting Parties herchy
conlirm their exceution of the present addendum (the “Addendum™) fo the energy
delivery contruet (the “Contract”™) signed in 2004 between Contracting Parties and
to the provigus addeadn, as follows:

ART.1

L1, Within the period from 1102007 to 313102007 1 idroelectrica shull deliver
EFT AG an estimated guantity of ettergy amounting 1o 90.000 MWh for the entire periad
abave mentioned.

1.2.  Of the quantity of enerdy mentioned itf point 1.1, EFT AG shal] orgunize the
transter of stch eneriy o expor up to an estimated quantity of  83.300 MWh.

1.3, The difference between total encrey (Le, 90,000 MWh) and the export epirgy
{he. 83,300 MWh) in smount of 6.700 MWh will be delivered inside Romanla

1.4, Theparties can sgreée to inerease the itemil guuniity Tn October 2007 if will be
puassible.on o weekly basis.

1.5, The balance of the energy dellvered By Vidmelectricd 1o EFT AG between point

L1 and 1.2 shall not be transferred owside Romanisn’s frontiess, and as a result such

duantity shall be delivered to un offtuker indicated by EFT AG ona written notification
f’ﬁ'ﬂm in Remania, in accordance with present Romunian legislation In force.

\:x



ART.2

- K| The delivery point for eneray delivery Jisnded for export by EI'T.AG 19 lis
customer autside Rimania shall remaln as set out in the Contracl

22 Theensigy which EFT AG shall receive from [Hidroelectrica by dellvery direetly
to its nominated off-taker, shal| be deliversd av ugreed Besween Contracting Parties on o
wrirten pre=netification hasis
2.3 The pre-notification for the energy which will be delivered inside Romanui shall
detnd] the quantity of energy which must/'be delivered by Hidmelretrica. the delivery
profile and the point ol ¢herpy delivery,

ART.3

31 Fidrolectrica shall send EFT AG by fax a declaration statiog the quantity. of
suport engrgy delivered, within 10 working dayve after the end of cach delivery month.

32 [nouddition w the confirmation of the encrey delivered; the nominated off-taker
shall send confinmation of the imemtl cnerpy recaived oleurring i Romanio

33 Payment for encroy delivered shull be medein LSO for the energy defiversd o
frontier dnd shatll be made in RON for the energy delivered inside Romirin.

ART.4

4.1 All the athers provision of the Contract md of the previvus addends shall remain
unchanged dnd Tn full fores and effegt,

32 Upon the expiry of the term siated herein and completion af the deliveries of

energy s contemplated undir this Addendim, EFT 4G shall have the right but aol an

sbligation to extend the term of this Addendum or to enfer Into a furiher Addendum on
the sigme teenis bnd conditions Tor o future periad of time forming s part of the-delivery
period as originully set i the Contraet

SENed Ot i i eranny i Bucharest 2':] 9'-’1]“"'? in P originals,




- ADDENDUM NO.10
170 ENERGY DELIVERY CONTRACT RO 22r

BH“’.‘EETI H

.RFT fS“fﬂZ&rlund_} AG, having i1s hesd uffice In Pestalozzisirusse 3, ‘TH - 900
St Gallen, Switzerland, Chumber of Commercs reistration mo. CH = 320.4/053.785-1,
represeited by M, 'z Jakob, ac Managing Director,

An

. SC Hidroeleetrics SA, having its head atlice in Romania, Bucharest, 3 Copstanitin
Naow St reistrstion no, JHITA262000 - Chambes of Cummerce, Registration Cude
13267213, represenied by Mr. Trajan OPREA. Generisl Mznagnr

Hereinalter calteq "f‘.nnh*m:liug Parties™, The Contracting Parties hereby
conflrm their execution of the present addendum (the “Addendum™) to the energy
delivery contract (the *Cantract™) signed In 2004 hetween Contracting Parties and
to the previous addenda, as follows: '

ART.I

LIC Wil the period fom 01.09.2007 1o 30.09.2007 Hidroclectricd shall deliver o
EFTAG an estimated quanlity of snergy amountag 10 83,300 MWh for the enrire perod
ahove mentlonud,

1.3, Of the Juantity OF energy mentioned in poim L1 EFT AG shall organize the
ransfer of such energy for CRPOTLUP t an e<timated quaniity of 40,100 MW}k,

133, The difference betteen tote] energy (1o 83,300 MWh) and the expont cEray (ie
40,100 MWHY in amount of 43,200 NMWh-will ke dofiversd inside Romania,,

Ld The bulancs of the encrgy delivered by Hidroelettrien to EFT AG between paint
|1 and 1.2 shall not be transfersd cutside Romaman's fromties. and as & resill suoh
quenticy shull be delivered 1o an of.taker mdleatzd Ty EFT AG on a\eritien nottficalion
bust in Romania, in accardances with present Romanisn legislation in force,

ART.2

21 The &E]'ivaﬁj,- poiny fpr engrgy dalivery intended for export by EFT AG w it
Customer outside Romania shall remain as ser our in the Canttact



L2 The erergy which EFT AG shiail recoive from [Hidroeleetrica by delivery direcy] v
W its ominated off-taksr, shall be delivered a5 apreed hesween Comtructing Parties on 5

written pre-notification busis.

23 The prenotification for the energy which will be deliversd imside Riomania shll
cetall the guantiny of energy ‘which 'must be deljvered by Hidrodleotrivs, the delivery
Frofile and the poin of energd delivery.

ART.A

31 Hidroelectrica shall fead EFEL AG by fax o destlaration stating the guuntity of
sipertenergy delivered, within 10 waorking days after the enid of sachi delivery month,

3.2 In addition 1o the confirmation of the amergy deliversd, the nominaeed ot tdkog
shall s contismnation ol the infemnal energy reieliod oeurTing in Romania:

33 Payment for eustizy delivered shal] be made in 1/Sp for the enerey delivered gt
fromtier and shial] Be made in RON for the enerey delivered inside Romanis

ARTA
4.1 All the others provision of the Gontract and of thie previows #ldends shall romain

unschunged and i ful) foroe andd effect.

42 Upon the SADIY of the term stated herein und completion of the delivenes of
energy 48 contemplisted under this Addendum; EFT AG shall haye .’rhenght_but_ nol 4n
obligation 1o extend the rerm of (His Addendum ar 1 enter iito @ further Addentum on
the same terme and coendinons for o future peaod of time forming 4 part af the delivery
period as onginally setin the Contract.

Signed on2d 08, 297 in Bucharest __ in_D urigjnals.




ADDENDUM NOL 9

TO ENERGY DELIVERY CONTRACT RO 22F

Baty=gn -

EFT {Sv’r_itzerinndj AG, huving its kead office in Pestulozzimtrasss 2. €1 - Biiog
St Gallen, Switzerland, CHamibe: of Commuerce: rEgistration no, CH — 320,453 7851,
repesstiteed by Mr, Urs lakob, as Munnging Mireeror,

A

SC Hidroeleetriea SA, having its head office in Rumatin, Hucharsst, 3 Cantaniin
Nacw Steet, registiation no. MOTR26 2000 = Chamber of Commerce, Reglsmnion Code
13267213, represented by Mr Troian GPREA, General Manager,

Hervinafter called “Confracting Purties™, The ¢ ontracting Parties herehy
tonfirm their execution of the present addendum (the “Addeadum™) (g the energy
thelivery contract (the “Contract”) signed in 2004 berween Cuntracting Partios and
10 the previvus addendu, as follows: '

ART.1

L1 Within the penod from 01.08.2007 to 31082007 Hidroeleotron shall deliver 1
EFT AG an estimated quantity of Sfergy smouniing 1o 83.000 MWh foy the eritipe period
abpve Mmesidned,

L2, OF the quatitity of =netgy mentioned in pomat 114 EFT AG skall organive (he
transfer ol such energy for expon up o an estimsted quusitity of 50,000 MWh.

13, Thediffsrence hettesn to1al energy (e 83.000 MWh) and the exgpion snengy (Le.
SI.800 MWh) in smount of 33,000 MW will be delivered inside Romama..

4. The balance of the energy delivered by Hidmzledtnies 1o FFT-AG betwesn paint
I} and 1.2 shall nor be trandfeired Gulside Romumian's frontiers, and os & resi stk
quantity shall be delivered (o an offitakier indicaied by EFT AG onn writss tinfification
bagis in Romann, in accordance with present Romatiint lezislation in force.

ART.2

=5 | The delivery polnt for snergy delivery intended for. export by EFT AG 1n ire

customer putside Romanine shall remain as 38t outim the Contract.

——



2.2 The =netgy which EFT AG shal) raceive from Hidroelsctrics by delivers ditectly
ho s nomimnaad offiaker, shall he delivered wi sgreed batween Contracting Partizs on a
written pre-souification basis,

23 The pre-tiotification for the comrgy which will he delivered inside Romania shall
etall fhe Juantity of cnurgy which mimt he deliverad by Hidroelectrica, the dellvery
profile and the poftit of energy delivery. '

ART.3

31 Hadrosleewica shall send EFT AG by Tax a declaration stating the quaniity of
expt enegy deliversd, within 10 workiftg Uays after the end of each delivery month

3.2 dooaddition fo the confirmation of the energy deliveied, the numinated offeuley
stall send contirmation of the inerml energy rebeived occumng in Romunip.

3.3 Payment for energy delivered shall be made n USD for the energy deliversd o
fronties and shall be made i RON for the encriry delivered inside Romuniy

ART M

4.1 Al the sthere provision of the Contruct zad of 1he previbus addends shall emam
tihchitnged and i full force and effeer

42 Upon the expiry of the term staied herem attd comgpilstion of the daliveries of
energy as contemplated under this Addendum. EFT AG shall bave the PRl Bt st din
abligation to extend the tam of this Addendiime or o erter irito 2 further Addendum o
the sume terms and conditions by o fitiire petiod of time forming & part of the deliveny
Tenod as originally szt in the Contraet.

Signed mn,..ﬁf:?:-.,'?{- ""1?:. In Bucharsst in =L urigihdls

§C HEROEI'.ECE&ICA is':»ré.

=



\j;._\

5.C. Hlﬂﬂmmﬂﬁ E.ﬂ..

Tﬁﬁ 07. ﬁﬁg?

_‘l'____ -

_ ADDENDUM NO.B
TO ENERGY DELIVERY CONTRACT RO 22E

Bedween

EFT (Switzerland) AG, having its head office in Pestalozzistrasse 2, CI - 9000
St. Gallen, Switzerland, Chamber of Commirve registration’ no, CH - 320 4.053.785- 1,
represented by Mr. Urs Takob, az'Managing Director,

Amd

SC Hidroelectrica SA, having s fead office w Romania, Bucharest, 3 Constantin
Wacu Streer, reatstration no. J40/T4262000 - Chamber of Commeree, chmrnhm Code
13267213, represented by Mr. Traian OPREA, General Manoger.

Hereinafter called “Contracting Parties™. The Contracting Parties horeby
confirm their execution of the present addendum (the “Addendum™) 1o the eneroy
delivery contract (the “Contract™) signed in 2004 between Coniracting Parties and
fo the previous addenda, as fallows:

L1 Witkin the period from 01.07.2007 fo 31.07.2007 Hidroelectrica shall deliver to
EFl AG an estimated quantity of energy amounting o 83.300 MWh for the entire period
sbove mentioned:

12 Of the guantity of encrgy mentioned i point 1.1 BFT AG shall urgatiize the
transfer ol such esergy for export lip o ansstimated quantity of 68.000 MWh.

3. The difference betteeh total sneriy (1083300 MWh) and the expor enesrgy (ie
63,000 MWh) in.amount of 15300 MWh wili be deliversd inside Romanin..

L4, The halarice of the enery delivered by Hidtoelestrica 1o EFT AG betweza point
) and 12 shall not be transiemed outside Romanian's frontiers, anid as a result sugh
quantity shall be deliversd woan off-taker mdicated By EINT AG on s woitien notification
basis in Romania, in sccordance with presynt Romianian legislation in force.

ART.2

21 The delivery point for enecgy delivery intgndzsd for export by EFT AG (o 8
custorer vutside Romanra shall pesmatn as sepout in the Contract.



22 The snergy which EFT AG shall repeive from Hidroelectricn by delivery dirctly
ta its nommated offitaker; shall be detivered a5 neresd Betweer Conttacting Partics an a
written pre-tiotificalion hisis. '

23 The presnotification for the enitgy which will be dellvered inside Romaniz shall
dewail the quintity of energy which must be delivered by Hidrocleetrion, the delivesy
profile and the pomt of enezgy detivery:

ART.3

31 Hidroclectrice shall send FFT AG by fax s declaration statmg the quantity of
export encrey defivared, within 10 working devs 2fict the end of vach delivery month.

32 I zdditon to the conlimuation of the enury deliversd, e nominated off-takur
shall szmd confirmntion of the teriill wrergy revoited veourting In Romaris.

3.3 Payment for energy dubivered shall be made in USD for the cnergy delivered at
trontier and shall be e in RON for the eitrgy delivered inside Romandi

ARTA

41 All dhe others provision of the Contract and of the previous addends <hall remulny
urchanged and in full force and effest

42 Upon the expiry of the lermostated herein and completion of he- detivenes of
enerey as conlemplated dhder this Addendum, EF1 AG shall Have the nght but fiol 4n
ablization to extend the temm of this Addendum or to enter infe-a further Addesdum o
the same terms and conditions for & future petiod of nme forming & fant of the delivery
périod a5 orizinally ot in'the Contract

Signed on.. 2% 9F - 269¥ 1 pckarest n % ariginals.

Enepgy




All stber terms and conditions of the Confracts remain in fisll foree anc effiep,

Siered i g February 2067

Fot and on betalFaf Forand i Behulf of

HIDROELECTRIC A SA ENERGY.
(SWIT;

IAANCING TEAM
ANDJAG. :

By: By~ %
Name; Mr. Teaian Opiea Mame: M, Stifovic Minden \ R datlen 3
Title: Genern| Diregtar Title: Directar “Operittions '



ADDENDUM TO ENERGY DELIVERY CONTRACT RO22E
signed on 15 Septem ber 2006 -

between:

FFT '{'.';iwmzlil_ﬂnd}- AG, having itshaad office in Pestalpzzisirasse 2, CH-5000
8t Gallen. Switzerland, Cligmber of Cammerce registration oo CH-320,4.053.785.1,
represertec by Mr Lirs Jukoh, as Managing Diregior,

Aol

SC'HideIm:-:rlcn SA, having its head office in Romunia, Butharest, 3 Constntin Nacu
Street, registiation ne, J407426:2000 - Chamber o Cemmerce, Registration Code
13367213, représentad by Mr Ttsion OPREA, General Mansger.

Hercinafrer called “Contracting Parties”. The Eumrnnti‘ng Parties hereby confirm
their execytion of the present addendum (the “Addendum®™) to the energy delivery
contract (the “Contract”) signed in 2004 between the Contracting Parties und to the
previous addenda, us follows:

Art. 1

L1 Within the period from 01.09.2006 1o 31,12.2006 Hidroetectrica shall deliverto EFT
AG ant estimated quantity of energy amounting lo 333GWh for the entire period
above memioned. '

1.2. G the quantity mf‘rnergj mentioned n peint LL, EFT AG shall oreanize the trnsfisr
0T such energy for EXpOn up to an estimaed minimum quantity of 150 GWH,

L3 With respect 1o all guantities of energy to be delivered under the Contract and this
Addendum, the Contragting Parties shall agree such quumtities, divided secording to
the pont of delivery. for the montk uhend no liter than the Hifieenth day of the month
preceding the moiith of delivery

L.4. The halence of the enery delivérsd by Hidroelectrica 1o EFT AG between pomts 1.1
ind L2 shall ot be transferred outside Romania's frontiers, and as'a resyly sich
quantity shall be delivered o an off-taker indicarad by EFT AG on a written
netification basis in Remania, in accordunce with the preseat Romanian legislation in
force.

Art.2

1.1 The dalivery point for energy delivery inrended for export by EFT AG o itz
customers eutside Romanis shall remain that one agreed in the Cantract.



B
(]

2 The energy which EFT AG. shall receive insidé Romania's frontere sliall he

delivered br Hrdmﬂlmriq; dll’ﬁﬂ”}‘ o [l'l',ﬁ.naminﬂtﬂ:r ﬂﬁ-ﬁl}iﬁf. o 3 written pre-
noiti fication busis, '

2.3. The pre-notification shall detail the quantity of snergy which must be deliverad by,
Hidroelectricn, tha dellvery profile and the puint of energy delivery,

Art.3

3.1 Hidroelectrica shall send EFT AG by fax a detluration stating the guantity of export
enargy delivered, within 10 working days afterthe ond of each delivery manth

32, In addition 1o the confirmation of encrgy delivered, the nomitated off-abus shal|
send weotilirmation of the intermal energy reeeived ocourring in Rommia,

3.3, Payment for anergy delivered to EFT AG shall be made in USD for the EnLFLY
dilivered at feontier and by the nominated off-taker in RON for the energy dilivered
Iniside Romania teeording to any relevant third pary agreement.

Article 4

4.1 Upon the expiry of the test €atsd herein, the parties sholl ugree the schedule ang
the resfinining quantities of ehergy which are to be delivered afier 31122006 (not
deliverad im 2006).

4.2 This Addendum changes accordingly all the rslevant provisicng of the Cantract
and any addenda o the Cotitract executed previously.

4.3 All the others provisions of (he Catitract dnd of'the previous addenda shall remain
unchangad and i il force and effect

44  Upon the expiry of the term stated herein snd completion of :;u: ;ialiwrias_qr
cergy as contemplated under this Adidendum, it shall be a right but Hat an
obligation for EFT AG to extend the iz of this Addendim or te enter into a
further Addendum on the same terms and conditions for & future penod oltime
forming a part of the delivery period as originally sel in the Contragr,

Sigredon ..., R » in Bucharest

Erergy Finatecing Team (Switzarlahd) AG




ADDENDUM No.5
to the CONTRACT No.RO 22E

1. This Addendum 15 applicable fo the Contract no.RO 22E for energy
supply concluded between HIDROELECTRICA SA and ENERGY
FINANCING TEAM (SWITZERLAND) AG, signed on March, 25,
2004,

2. The price for the energy which will be delivered from March, 1, 2006

up to Decentber, 31,2006 will he 22208 AMwh

3.All other conditions of the Contract n0.RO22E remain unchanged.

Sign on. 28 FEEM?EGOE

For and on behalf of For and on behalf of

HIDROELECTRICA S.A.
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Tratan Oprea S
(General Manager
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HIDROELECTRICA 5.4
Str. Constantin NaeU Nr 3
Sector2

Busurssgti

8.C, HIDROELECTRIC & 51’
|

POWER OF ATTORNEY

WHEREAZ Enargy Finensing Team (Switzedand) AG has its principal plase af business at 2
Festalozzistrasse, St Gallen Switzeriand (tha Company’)

WHEREAS the Company maintains business relations and has concluded purchase contrants
With HIDROELECTRICA S 4

NOW the undersigned Urs Jakob as Managing Director on benall of the Comipany

GIVES THIS POWER OF ATTORNEY to Miaden Stjsvi¢, Director of Operations of the =T
Grotp (the “Attorney”), to negonate and axsclte any necassary documentation relgling lo the
Company's purchase of slectrical energy of any sont Including tut et limitad tis any contracts ar
amendments to existing contracis 1o he sianad batwean the Company and HIDROELECTRICA
S.A

All activities undertaken by the Attormey in the execution of this Power of Attorney shall be
deamed approved by the Company and binding upon the Company: This Power of Attormey shall
remaln valid until 31 Marsh 2007

Given this twarity-farth day of Janwary 2008

" e,
. A LIL/L{H\:”&

Name: Urs Jakob,

Title: Managmg Dhirestor



ADDENDUM No.4
to the CONTRACT No. RO 221

|. This Addendum is applicable to the Contract no. RO 22E for cnergy
supply concluded between HIDROELECTRICA SA and ENERGY
FINANCING TEAM (SWITZERLAND) AG. signed on March, 25,
2004,

. The parties agreed in addition to article 1.1 from the contract, o he
mentioned that the delivered guantity of enatey for 2006 yvear (o be
minimum 1,000 GWh.

. The price for the energy which will be delivered in 2006 will be
established until December, 31, 2005,

4. All other canditions of the Contract no. RO 22E remain unchangzd,

I3

¥}

Signed on ©4.11:2005

Forand on behalf of
LEFT (Switzerland) AG

. RN
E ! fi— ‘ -
itz i:sf gt I{u{,q;.‘d = 5
fs- s ;
ian Oy rs Jako _
lan Oprea R 2

General Manager Managing Director




ADDENDUM No. 3
to the CONTRACT No. RO 22E

supply concluded between HIDROELECTRICA SA and ENERGY

FINANCING TEAM (SWITZERLAND) GmbH, sigred on March,

25, 2004.

The parties agreed in addition to article 1.1 from the contract. to Be

mentioned that the delivered quantity of energy for 2005 vearto be up

0 1.500 GWh, reducing up to 0.5 TWh from the established annual

quantity of the contract,

- The art 2.1 will be changed as follows: “The Buyer shall pay to the
Seller the cost of electric energy délivered under the present Addendum
at the price of 30 USD per MWh, starting Qctober 1%, 2005,

4. All other conditions of the Casntract no RO 22E femain unchanged,

|- This Addendurn is applicable to the Contraet no. RO 22E far energy

I~

T

Signed on 5!?14""#;"42004

For and on behalf of For and on behalf of
HIDROELECHFRICA SA HFT (Swilzerland_' mbH
\ P"@ww
Urs'dakob

General Manager Director



ADDENDUM NO. 2
To the CONTRACT No. RO 22F

1. This Addendum is applicable to the Contract no. RO 22F for

o

energy supply concluded between HIDROELECTRICA SA and

ENERGY FINANGING TEAM (SWITZELAND) GmbH,
signed on March, 25, 2004,

- The parties agreed in addition to anicle 1.1 from the contract, to be

mentioned that the delivered quantity of energy. for 2004 vear to be
up 10 1200 GWh.

+ All other conditions of the Contract no. 22F remain unchanged.

Through this addendum no. 2 the provisions of the addendum no, |
will be cancelled.

Sigriedon ....... wense 2004
For and on Behalf of For and on Behalf of
HIDROELECTRICA SA EFT (Switzerland) GmbH

Traian Oprea rs Jakob
General Manager Director

/f ............... L/ﬁ‘vq '
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ADDENDUM NO.1
to the CONTRACT No. RO 22E

I. This Addendum is applicable 10 the Cantract no. RO 22E fr energy supply
concluded berween HIDROELECTRICA SA and ENERGY FINANCING
TEAM (SWITZERLAND) GmbH, signed on March.25™ 2004

2. The Parties agreed in addition to Article 1 to be mentioned that the delivered
quantity of energy for 2004 year to be up 10 400 GWh.

3. Total quantity of each year will be reconfirmed by Romanian Authority ANRE

4. All other conditions of the Contract no, RO 22E remain unchanged.
Signed an 05" Apnil 2004

For and on Behalf of For and on Behalf of
HIDROELECTRICA SA EFT (Swi i) G

Tml:m (-]['31'133 % !

General Manager




ENERGY SUPPLY
CONTRACT
No. RO 22E

HFDROELEBTRIG# S.A., 3 Constantin Nacu Street, sector 2, Bucharest. Romania,
hersinafler referred to as “HIDRQ" (also the “Seller”) represented by Traian Opres,
General Manager, on ane part,

and

ENERGY FINANCING TEAM [SWI‘IZEHLAHD] GmbH, 2 Pestalozzistrasse CH.
8009 St Gallen, Switzefland, hereinafier referred to as “EFT CH" (also the "Buyer"),

(Each a "Party” and together the "Parties),

In order to firance HIDRO's investment for rehabilitation in the Slatina-Dunare
Cascade on the Ot River (CHE Ipotesti. CHE Draganesti, CHE Frunzary, CHE
Izbiceni) or other new POweEr generation projects, the Parties have concluded the
following terms of contract;

Article 1. SUBJECT

1.2 The minimum deliveries should ke 175 MW base load and the differance fo the

1.3 The guaranteed total quantity of electric energy 1o be delivered in the period
outlined above by the Seller shall be up to 2,000,000 MWH/ year (385 days),
DAF Romania and all neighbuourting countries operating In parallel with the
Romanian grid.

1.4 The electric energy will be supplied over Intemapnept'fans OHL 400 kV which

INCOTERMS 2000, issuad by ICC Paris,

I @ Party becomes awara of any interruption evefit that will affect some or all of
its obligations under this Cantract, it will promptly advise the sther Party and will
provide a full and complete report with relevant material evidences of the event
and the reasons why the event prevenis its compliance with the terms of this

4
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Contract. AR interruption: evan shall not excyuge any abligation to make
payments for deliverigs BEEUming prior te the occurrence of tha interruption
gvent.

.N'"" Party assumes any responsibility. for any costs or damages ansing from
interruption in ar reduction of the supply and/or acceptance of enargy resulting
from Interruption avents.

1.5 The delivery of the electric energy will stant at 00:00 CET gny April, 1, 2004 or 5
days after the effective date as determined According to art. 10.4 and below
agre2d payment conditions.

2.2 The price is to be understood DAF Romania and neighbouring countries as per
INCOTERMS 2000, issusd by ICC Paris.

Article 3. TERMS ofF PAYMENT
3.1 The Buyer shall make the payments for the electric energy to be supplieq by

32 HIDRO shall issue until the 20" day of the current contractual month an
original invoice and send by fax a copy of it 1o EFT CH tor the energy supplied
during the cortractual month. EFT CH shall confirm it receipt by fax, The
original invaice shall be sent by courier to EFT CH ge well

33 No later than the 25t day of the contractual month, EFT shall pay by wire
transfar the amount on such inveice to HIDROD,

3.4 In case such payment has not been made. no deliveries of elagiric 2nergy will
continue.

3.5 Each Party shall bear all bank fees of its bank and carresponding bank/s, if

Articie 4. TECHNICAL CONDITIONS

41 The supply of slectrie enegy from HIDRO 1o EFT CH will be in paralles|
operatior! of the relevant POWer systems on the basis of mutually agreeq
twenty-four-hour schadyles between the Dispatching Centers of EPS, or NEK,
or MAVIR (as relevant), and Dispatehing Center of Transelectrica and, where

2



relevant, in accordarice with "The Agreement on termnporary parallel operation
of the elactric power system of Romania - Serbia with the electric power
systems; coordingtad by EKC (EPS. EPCG. ESM, ERS) and the electric power
systems of Greece, Remania and Albania"

42 Civil Central European Time (CET) will be applied for the determination and
implementation of the deliverias of the electric energy.

43 The twenty-four-hour deliveries of the electric energy commenca at 00:00 and
terminate at 24 .00 GET,

4.4 The schedule for electric anergy deliverias will be agreed betwsen the Buyer
and Seller on a weekly basis, till 11 o'clock (CET) on Wednesday in the waek
preceding the: reference week

45 The reference week begins at 00:00 on Monday and ends at 24:00 on Sunday
[CET).

48 The start and the end of each dalivary will be co-ordifialed betwean, where

4.7 The quantities of the electric energy supplied will be determined by means of
aggregating of the twenty-four-hour schedules and shall be co-ordinated angd
agreed in written form between the Dispatching Center of EPS, or NEK, or
MAVIR (as relevant) ar the Dispatehing Center of Transelectrica and the Buyer,

Article 5. FORCE MAJEURE

Intervention, draught, sabotage, war, strike or labor éﬁsmrbannes or continupsly

of either of the two Parlies ynder this Contract, the fulfiiment terms shall be
prolonged for 3 time equal to the duration of the forca majeure event plus the
period necessary to allow the relevant Party to perform. if 2 Party is renderad
unable to fulfil any obligations by 'eason of a force majeure event, i shall be
excused from performing to the extent it is prevented or delayed from doing so;
but shall exercise all due diligence to correct such inability with all reasonabie
dispatch, and shall not be lizble for injury, damage or luss resuiting from such
inability.

53 The Parties shall notify each other within three working days of the
commencement and termination of a force majeure event This notification shall be
confirmed by the Chamber of Commercs in the country of the Party where the event
of force majeure has oecUrred.




Article 6. TERMINATION AND CANCELLATION

6.1 This Contract may be terminated or cancelled in the evant that the event of force
majeure lasts more than 30 days if not otherwise agreed,

6.2 This Contract may be suspended for a cartain period of time or cancelled in full
by mutual agreemeni between the Parties, whereby the Parliss shajl settle their
refations up to the date of canceliation.

Article 7. SEVERABILITY

Iif any of the provisions of this Contract shall be adjudged by any court or other
Ccompetent  tribunal, o be unenforceable, the validity, legibilty and
enforceability of the remaining provisions hereof shall nat in any way be
effected or impaired thereby and the Parties thereto will use their best
endeavours to revise the invalid provision so as to render o enforcsable in
accordance with the intention expressed therain.

Articlo 8. ARBITRATION

81 All disputes arisen in connection with the- interpretation ang fulfilment of this
Contract, its supplements or documents related fo it shall be settied in an amicable
way. Applicable law of the Centract is Swiss.

B.2 Should no agreement be reached betwsen the Parfies |n 45 days, the dispute
shall be settled by arbitration In acoordance with the provisions of the UNCITRAL
Arbitration Rules. The place of Arbitration shall be Bern, Switzerland and the Swiss
Malerial Law shall be applicable. The decision of the Arbitration shall be final and
binding for both Parties_ In the arbitmticn_prmeeaings the English language shall be
used. Referral to arbitration shall not be a reasan for discontinuance of fulfilment of
the other obligations under this Contract.

Article 8. PARTIES RESPONSIBLE FOR THE CONTRACT

9.1 Notices, invgices or other dccuments_ sent by one Party to the other in relation to
this Contract shall be sent to the addresses speci below. Either Party may
change ts address by giving written notice to the ather Party
FFor the Seller; HIDROELECTRICA S.A.

3, Constariti Nacu str.,

2, Bucharest,

Romania

Attn: Mrs. Carmen Marin

Tel. +40 21 303 25 47

Fax: +40 21 311 11 97

e-mail: Eanﬂan,m&ﬁn,@hidruelﬂctrica,rn

For the Buyer: ENERGY FINANCING TEAM (SWITZERLAND)
GmbH
2, Pestalozzistrasse. CH-9000 st Gallen,
Switzerland

4



Attn: Mr; Urs Jakob

Tel.: 4171 228 1030

Fax: +41 71 228 1031

e-mall: urs jakob@eft-Itd com

For the Buyer Dispatching Centre of EPS
412, Vojvode Stepe,
11000 Belgrade, Serbia angd Montenegro
Tel.: +381 11 3974 125
Fax: +381 11 3870 453

NEK Control Room
Tel: +359 2 88120922, 9882772
Fax: +358 2 8810102, 9814949

e-mail: edgenm-neh@&gdﬂg

MAVIR

Peterman birp u, 57
H-1014 Budapest

Tel: +36 1 224 11 00
Fax.: + 38 1225 57 19
&-mall. info@mavir@hu

_ ]
For the Seller: Dispatching Centre of Transelectrica
16-18 Hristo Botev Av._
3, Bucharest, Romania
Altn. Dana Petrescy
Tel: +40 21 303 58 24
Fax' +40 21 303 55 30

Article 10. GENERAL CONDITIONS

10.1 All amendments and supplements to this Contract shall be valid only in case

these are documents in writing duly signed by the Parties hersto

10,2 Neither of the Parties has the nght to transfer thelr nghts and obligations under
this Contract to a third party without the written consent of the othar cantracting party
(the Seller or the Buyer),

10.3 The present Contract wae drawn up in two capies in English language, a copy
for each Party,

10.4 This Contract shall nter into force after fulfiliing of the following conditions:

- Signing by both Parties
- Aproval by the HE’s Board and ll the legal represantatives

'\1-1,,}\ v



Signed'tuday 25 of Mareh 2004

For and on Behalf of:
H IBRGE'LECTRFGA SAA,

------

General Manager

L+ 1]

Forand on Bahalf of-
EFT {S"fiﬁn:l//gud G

mbH



ANNEX No, | |
TO CONTRACT No. 12 E bis DATED 28.02.2003

This Annex formy an. integra| pant of Contract No. |2 E bis hetween Energy Financing
Team Linsited (“EFT") and HH‘JRDELECTRIE& S A (“Hidroelectrica™, dated 28
February 2002 (the “Contract").

Capitalized terms pos otherwise defined herain shall have the mEEnngs aserhed 1o thern
the Contraer.

WHEREAS Anicle 5.2 of the givesn possibility 10 redominate currengy from U'S
Dollars to Furgs,

NOW THE PARTIES AGREE AS FOLLOWS:

Redﬂnng!u_ag ion of the curreicy

The umit price for supply of Energy for the Delivery period berween | April 2003 and 28
February 2008 under the Contraet <hall be Eures per MW,

Other terms of the Conrrict

All other terms and conditions of the Contraer ohis)] remain (o full foree and effect,

For and on behalf of Forand on behalf of
Energy Financing Team Limited Hudroelestrica S A,

Eugen Pena O Vajin Lezarevic \‘ _"_

Director Genera] "l‘!a’k-——— Munaging Director
Date: 14 March 2002 Dute:
VIZA:

Legal Advisor



