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Includes cost of all Fuel Qty

Excludes Iraqi Fuel —r
(GO 40,000 ton/month}

SAYRAFA Rate [5/LL] 25,000
Official Rate [$/LL] 1,500
Daily Supply Hours 8-10
Losses 2021
Technical Losses 18.17%
| Mon Technical Losses 26.92%
Uncollected Bills (Public Admin. pay) 4%
Uncollected Bills {Public Admin don't pay) 12%
Yearly Power Plants Dispatch
Energy Generated [GWH) 10,656
Hydro [GWH] 988
Zouk New [GWH] 1,497
lieh New [GWH] 596
Deir Amar [GWH] 3,508
Zahrani [GWH] 3,405
Zouk Old [GWH] 663
Average Power Generated [MW] 1,216
Yearly Fuel Quantity [Million Ton] 1.84 1.36
Gas 0il [Million Ton] 1.25 0.77
HFO B [Million Ton] 0.40 0,40
HFO A [Million Ton] 0.18 0.18
Yearly Fuel Cost [Million $] 1,581 1,121
Brent [$/Barrel] 110
l_‘ Gas 0il [$/Ton) 958
HFOQ [$/Tan) 652
Yearly EDL Expenses [Million 3] 529
Salaries [Million 8] 8.2
Generation 0&M + Depreciation [Million $) 210.9
Transmission, Distribution, Others [Million ] 310
Yearly Total Cost [Million $] 2,110 | 1,650
Yearly Billed and Collected Energy [GWH)]

- Public Admin, don't pay - 26.52% NT Losses (current situation) 5,607
Public Admin. pay - 26.92% NT Losses (initial target) 6,117

_Public Admin. don't pay - 4% NT Losses (hypothetical scenario) 7,366
Public Admin. pay - 4% NT Losses (hypothetical scenario) 8,036

Breakeven Tariff [USC/KWH] ]

Public Admin. don't pay - 26.92% NT Losses {current situation) 37.6 29.4
Public Admin. pay - 26.92% NT Losses (initial target) 345 27.0
Public Admin. don't pay - 4% NT Losses {hypothetical SCenario) 28.6 22.4
Public Admin. pay - 4% NT Losses (hypothetical scenario) 26.3 20.5
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Letter of Credit Request Format Sy

nﬁ{@ =

Irrevocable Documentary Credit Application ) “lé,%’:‘:ﬂm i
\ ' R Bzt “@\?
MINISTRY OF ENERGY AND WATER Beirut, W4 3 DEC 2022
BEIRUT - LEBANON : .

TO: BANQUE DU LIBAN- BEIRUT

Further to oy relationship with your bank including but not imited 1o the issuance by your bank G
documentary credit(s) by order of ourselves, -

We hereby request you to jssue under our full responsibility, on our behalf and for our account, aj

Except as-otherwise herein expressly indicated, this documentary credit is subject to the Uniform Customs anc
Practice for Documentary Credits (2007 Revision, Publication No 600 of the International Chamber o
Commerce, Paris, France) and ISRp No. 681E,2007 revision for UCP 600 ‘ '

This Documentary credit is to be opened by your bank by authenticated Teletransmission and / or by
authenticated Electronic Mmessage and /or by letter as follows:

QUOTE

‘Sender bdiclbbxfxd
Banque dy liban
{Foreign Exchange Department)
Beirut I
Receiving Bank ('Conﬁnm'ng Bank ): as advised by BDL
Advising Bank Name DEUTSCHE BANK AG SINGAPORE
BANK ACCOUNT NUMBER AND CURRENCY: 2548931 -05-5 (USD)
27 Sequence of Total
40A Form of Documentary Credit
Irrevocable

20 Documentary Credit Number

...................

40E Applicable Rules
UCP latest version
31D  Date and Place of Expiry
240 days from the issuance date of this L/C.
50  Applicant
-BLECTRICITE DU LIBAN
BEIRUT - LEBANON
59 Beneficiary )
VITOL BAHRAIN E.C.
260 ORCHARD ROAD, #13-0i
THE HEEREN
SINGAPORE 238855
32B Currency code, Amount

US Dollars 162,019,342 00/ {U.S. Doliars sixty two million nineteen thousand and three hundred forty two)
39B Maximum Credit Amount

1 ! CF 2 S e n 31 L R0 S OndyaS 6,8l i e Lot MEW-DGO-PPL-GO —A1-2033 fstas dyypit gl




41a Available With:
; "As advised by BDL
By Deffered Payment
42PF Payment Details
Payment up to 180 days from date of Notice of Readiness (NOR}) (NOR date at first dlscharge port
/berth to count as day zero).
43P Partial Shipments/Partial Payment
Allowed
43T Transshipment
Not allowed

44A Loading om Board:
M/T « Cape Bacton », from Kulevi Georgia, and/or « T.B.N. » from load port, country name.

44B For Transportation to Zahrani and/or Deir Ammar power plants terminals, and/or Tripoli Qil

Installations and/or Zahrani Oil Installations. One or more safe port(s)/one or more safe berth(s), Lebanon.

44C Latest date of shipment .
dd/month/yyyy

45A Description of goods and/or services

+ Product deliverable: Gas Oil 0.1 pet Suiphur '

+ Quantity: 66,000 metric tons.up to plus or minus 5 pet of gas oil 0.1 pet ‘Sulphut’, at beneficiary’s optton, in

two lots: the-first lot to be loaded on board of M/T “CAPE BACTON?”, and the second lot to be loaded on -

board of MT “TBN”, and both lois to be delivered DAP (Delivery At Place) one or more safe port(s)/one or

more safe berth(s), Lebanon; with applied price formula as per Contract No. 127/T/55 dated 13/12/2022 as

follows:

The price in U.S. Dollars per Metric Ton DAP (Delivery At Place) one or more safe port(s)/ berth(s) Lebanon, -

based on the received quantity, will be equal to: The average of all the means of the high and the low quotations
__for Gas oil 0.1 %_as.published in Platts European Marketscan under the Heading “FOB Med (Italy)” plusa
premium of U.S. Dellars /136,69/ PMT (U.S. Dollars one hundred thirty six and sixty nine cents) per
Metrie Ton.

The quotations to be taken into consideration will be the effective and valid published quotations on the Bill of
lading (B/L) date, the five (5) published quotations immediately before and the five (5) published guotations
immediately after. [n case no quotation on B/L date then the five (5) quotations before and the five (5)
quotations after Bill of lading date to apply (total 10 quotations}. ;

The received gas oil quantity is the outturn quantity net in air received at the shore tanks in Lebanon.

The cost of each additional port of discharge in Lebanon will be an additional extra premlum of U.S. Dollars
/1.00/ PMT U.S. Dollars (one) per Metric Ton.

46A Documents required

Payment shall be made against presen‘tation of the following documents;

- Signed commercial invoice in one original and three copies certifying the following:

a- Quality and quantity supplied and all specifications are in compliance with the Cantract No.
127/T/55 dated 13/12/2022 . ‘
. b- Price applied should be detailed as regards the computation of the final unit price based on the Platts
‘quotations, and other contract clauses as per Contract No, 127/T/35 dated 13/12/2022 . A copy of the
Platts European Marketscan publications for Gas oil 0.1 % under the Heading “FOB Med ([taly)”’
showing the quotations on the Bill of lading (B/L) date, the five (5) published quotations immediately
before and the five (5) published quotations immediately after must be aitached 1o the invoice.

2- Full set of original Bill of lading, showing notation “Clean on Board”, clearly mentioning load port(s),
knowing that offshore port loading (OPL) is not acceptable, and discharge port(s) in Lebanon, duly dated
and signed by the master or his agent, endorsed to the order of “Electricite Du Liban - Lebanon”, marked
“freight prepaid”. Charter party B/L is acceptable. B/l marked “freight payable ss per charter party” is
acceptable. ‘

3- Certificate of Origin issued or countersig,n'ed by the Chamber of Comunerce or any other official or
governmental entity determining the origin of the product.

4- Report issued by the independent inspection company(or compqmes}mmgncd by the Ministry of Energy
and Water — Directorate General of Oil confirming that the goods are in accordance with the specifications
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mentioned in this letter of credit and have been discharged in (delivery places) The report must indicate
time of NOR ,time of discharge (starting and completion) at each discharge _nc_»rt(s){benh{ ﬁ),the outtum
quantities in Metric tons et in air received at shore lankis)and the detailed sp-.—:cxﬁcau(?ns of the cargo as
ascertained at discharge port(s). [f one or more tests are not available in Tripoli and Zahrani oil
[ustallations laboratories or any other laboratory appointed by the Directorate General of Oil, it should be
indicated as Not Available (N/A). . :

5- Time sheet or statement of facts issued at load port (3).

7-Ship’s tank inspection report issued at loading port by independent inspector nominated by Seller and
approved by Buyer. .

8-Ship’s 0.B.Q. (On Board Quantity) report issued at loading port by independent inspector nominated by
Seller and approved by Buver.

9-A confirmation letter issued and signed by the Ministry of Energy and Water — Directorate General of oil

_stating that they received from the Seller an e-mail for the bill of lading, the date of loading, the loading

port(s), and the discharge port(s)y/berth(s) in Lebanon.

10-A complete map stamped by the Ministry of Energy and Water for the Automatic identification system * -

-(AJS)-once the vessel left the loading port till it reached the discharge port.
47A  Additional conditions
+B/L date prior to L/C issuance is acceptable.

. +Except as otfierwise herein stated all documents must be issued in Inglish Language besides any other-

language, and issued at least in one original and one copy.
+ issued in one original and one copy.
+ Any alteration or correction of whatsoever nature on any of the documents required under this credit must
bear an authentication stamp of the same signer of the document and such authentication must indicate the
following words “correction approved”, the name of the siguer, the name of the issuer and then the signature of
the signer/issuer.

-t Product described as Gas eil or Diesel or Diesel Oil or Light Gas oil or LGO acceptable.

+All  documents, except invoice and LOI if presented, showing name of third paﬁy as

shipper/consignor/supplier/exporter are aceeptable.

+ Obvicus typographical/spelling errors on documents are not to be considered as discrepancies except for.
cargo quantity in B/L, US Dollar value in Invoice and the Letier of Indemnity (LOI) Text.

+ Transshipment is riot allowed; therefore ART 20 (C) of UCP 600 is not applicable for this L/C.

+ Documents are to be sent te Banque du Liban address by any courier service at Beneficiary’s expense.

+ Separate Invoice issued and signed by the beneficiary for payment of demurrage cost at discharge
port(s)/berth(s) is acceptable and will be payable against a copy of the said cost invoice, approved and
countersigned by the Ministry of Energy and Water to be presented within 60 days from the issuing date of the
L

+ Separate invoice issued for Extra War Risk Insurance Premium (EWRIP), if any, is acceptable and to be
presented within 60 days from the issuing date of the L/C. ; .
+ Separate invoices to be issued for any other costs méntioned in the Charter party, if any, and to be presented
within 60 days from the issuing date of the L/C. '

+ The value of this L/C shall automatically increase or decrease in accordance with the price formula detailed
as per Contract No. 127/T/55 dated 13/12/2022, including any amount of demurrage at discharge
port(s)berth(s), EWRIP, and any other costs mentioned in the Charter Party as per 47A without any further

amendment. However, all such costs will not be subject to interest payment and wiil be payable together with or -

after the cargo vaiue againsi Beneficiary's invoices representing the said costs. :

+ FAX/PDY E-mail copy of documents are acceptable, and copy of original documents are acceptable wherever
stated within this letter of credit where original documents must he provided.

+ Partial drawings are atlowed.

+ Documents dated prior to LC issuance ars acceptabls.

+ All documents showing port (s} of discharge other than the one {s) on the bill of lading are acceptable and
should not be considered discrepant or inconsistent.

+ Stamp fees of 0.4% will be deducted from each amount paid by means of this letter of credit.

+ The report issued by the independent inspection company (or companics) and/or the quality report and/or the
analysis report and/or the certificate of analysis, showing results from Tripoli Oil Installations-Tripoli, and/or
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Zahrani Oil Installations- Zzhvani, and/or Central Qil Labeoratory in Betrut, ,;\;1_;ir'f,);" any other laboratory
accredited and appointed by the Ministry of Energy and Water - Directorate General of Ot 1s a\'rccpmb\ie and
should not be considered discrepant or inconsistent. ' :
+ When payment under this L/C 15 affected up to 180 days [rom the date of Notice ”.f Readiness (N'E)R) at first
dischagge port/berth (NOR date at first discharge port berth to count as day zero), an inierest rate of SOFR (180
days) is applicd from the 31* day from the date of Notice of Readiness (NOR) at first dlscharge porL/bert'h
(NOR date at first discharge port berth to count as day zera), until the actual payment datus_, provided that this
rate is to be applied on the whole cargo value. To determine the duration of interest, the 31* day after the date
of Notice of Readiness (NOR) at first discharge port/berth (NOR date at first discharge port berth to count as
day zero.), and the actual payment day is excluded. The approved interest rate is the SOIR (180 days) rate in
US Dollars for the 31% day after the date of Notice of Readiness (NOR) at first discharge part/berth (NOR date -
at first discharge port berth to count as day zero.), as published by the FEDERAIL RESERVE BANK OF NEW
YORK on their website /www.newyorkfed.org// under the section SOFR Averages and Index Data, or for the
preceding banking day in the event of the said day 21% day falls on a bank holiday or week end.
SPECTAL CONDITION:
- -~ +In case one-or-more of the documents required under field 46A are missing or unavailable at the time of
- negotiation , then the payment shall be made against beneficiary’s invoice (e-mail/fax/photocopy acceptable), a
copy of the Bill of lading (non-negotiable/non-endorsed copy is acceptable) (e-mail/fax/photocopy acceptable),
the document No. 4 (e-mail/fas/photocopy acceptable), and Letter of Indemnity (LOT) (e-mail/fax/photocopy
acceptable), worded textually as hereunder and duly issued and signed by beneficiary. The text of LOIis ds° =
fotlows: ;

QUOTE
To: ELECRTICITE DU LIBAN
BEIRUT, LEBANON
LETTER OF INDEMNITY ‘
~REF:. Contract No.-127/T/55-dated 13/12/2022 signed between ... .........and The Ministry of Energy and
water, Beirul, Lebanon,
e, . (name & address), referring to a cargo of .. MT of gas vil 1.0% sulfur loaded on board of maritime

vessel ... pursuant 1o Bill of lading number ... dated ... and delivered to [ebanon hereby irrevocably
undertake to remit directly to Electricite Du Liban — Beirut, Lebanon, the following documents:
I- Full set of original Bill of lading, showing notation “clean on board”, clearly mentioning load pori(s),

kmowing that offshore port loading (OPL) is not acceptable, and discharge pori(s) in Lebanon, duly.

dated and signed by the master or their agent, endorsed to the order of “FElectricite Dy Liban -
Lebanon ™, marked “freight prepaid”. Charter pariy B/L is acceptable. B/L, marked “freight payable as
per charter pavty” is acceptable, .

2- Certificate of Origin issued ar countersigned by the Chamber of Commerce or any other official or
governmental entity determining the origin of the product.

3- Time sheet or statement of facts issued at load port (s,

4- Ship’s tank inspection report issued at loading port by independent inspector nominaied by Seller and
approved by Buyer.,

3« Ship's O.B.Q. (On-Board Quantity) report issued at loading port by independent inspector nominated
by Seller and approved by Buyer. _ .

6- A confirmation letrer issued and signed by the Ministry of Energy and Water — Directorate General of
oil stating that ihey received from the Seller an e-muil for the bill of lading, the date of loading, the
loading pori(s), and the discharge port(s)/berth(s) in Lebanon.

7- A complete map stamped by the Ministry of Energy and Water for the Automatric identification. system
(A1) once the vessel left the loading port till it reached the discharge port,

We hereby irrevocably and unconditionally underiake to indemnify vou and hold vou harmless against any

claims made against you by anyone as a result of breach by us of any of our wurranties as ser owl above, and

all loss, costs (including but not limited to costs as between attorney or solicitor and own client) damages, and
expenses which you may suffer, incur or be put to which are nor too remote as a resulf of our failure to deliver
the above documents in accordance with the provisions of the Contract. '

et ¥,
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‘ Our abjigution to indemsify you iv xubject to the condition that you give hs promp .:-m.fz'i.'el.-‘}f the assertion of
any cldims and reasonable time to commen! thergon prior (o youir setllement of any such claims.
This indemnity shatl become mell and void on delivery by us of the wjoresaid documents 10 you )
This indemnity shall be governed by and consirued in accordunce with the Lebanese La'n'. um.z’ all dr.ﬂp?e:etcf‘\;
controversies or clains urising out of or in relaiion to this indemnity or the breach, fermination or vadidily
thereof shall be subject to the exclusive jurisdiction of the Lebanese courts
This Letter of Indemnity is issued by a duly authorized Officer of the Beneficiary.
For and on behaif of
SELLER
Signature:
Name:
Title: __
Date & Place:
UNQUOTE _
71B  Charges e 5
All bank charges and commissions of opening bank are for opener’s account. All other bank charges and
commissions are for beneficiary’s account. .
48 Period for Presentation
Within. LC- validity-— Documents presented later than 21 days after B/L. date but within L/C validity are .
acceptable,
49  Confirmation Instructions
Confirmed
. .78 Instructions to the paying/Accepting/Negotiating Bank
(As indicated by Banque du Liban — Beirut)
In case payment falls due on a Bank Holiday/non-Banking day in NEW YORK (Except Sundays, Mondays)

- -payment-must be effected on-the immediately preceding Bank Working day. Payment falling due on Sunday o = ="~

Monday “Holiday”, should be affected on the immediately following Bank Working day in NEW YORK.
You are kindly requested to send the related documents to our address which is: '
BANQUE DU LIBAN

RUE MASRAF LOUBNAN

P.0O.BOX 11-5544

BEIRUT, LEBANON ‘

_ Attention: Foreign exchange ard International Operations Departnient

under auth. Swifl advice ta us,

72 Sender to Receiver Information

/REC/ Please advise us by retum auth, Swift

/! date ol notification of this I/C to BEN,

UNQUOTE

2. ByProxy

.. Minister of Energy and Water
2T

[ i
by Rgisler g

" Hector Al Hajjar
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Letter of Credit Request Format
Irrevocable Documentary Credit Application

MINISTRY OF ENERGY AND WATER Beirut.
BEIRUT - LEBANON

TO: BANQUEDU LIBAN- BEIRUT

Further to our relationship with your bank including but not limited 1o the issuance by your bank of
documentary credit(s) by order of ourselves,

We hereby request you to issue under our full responsibility, on our behalf and for our account, an
irrevocable documentary credit in accordance with the instructions hereunder.

Except as otherwise herein expressly indicated, this documentary credit is subject to the Uniform Customs and
Practice for Documentary Credits (2007 Revision, Publication No 600 of the International Chamber of
Commerce, Paris, France) and ISBP No. 681E,2007 revision for UCP 600

This Documentary credit is to be opened by your bank by authenticated Teletransmission and / or by
authenticated Electronic message and /or by letter as follows:
QUOTE
Sender bdlelbbxfxd
Banque du liban
(Foreign Exchange Department)
Beirut Ib
Receiving Bank (Confirming Bank) : as advised by BDL
Advising Bank :
Address: J.P. Morgan Chase Bank, N.A.
Mail code: HB01-0365,
Chaseside, Bournemouth,
Dorset BH7 7DA, United Kingdom
SWIFT : CHASGB2L

Email . glsclientserviceemea(@ipmchase.com
Tel o +44(0)1202 327747
To : JPMORGAN CHASE BANK, LONDON (SWIFT: CHASGB2L)

For credit to: VITOL SA, a/c no. USD - GB28CHAS60924215058605
27 Sequence of Total
40A Form of Documentary Credit
Irrevocable
20 Documentary Credit Number

40 E  Applicable Rules
UCP latest version
31}  Date and Place of Expiry
240 davs from the issuance date of this L/C.
50  Applicant
ELECTRICITE DU LIBAN
BEIRUT - LEBANON
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59 Beneficiary
VITOL BAHRAIN E.C
Arcapita Building, South Core, 2nd Floor Office #203.204.205
Bahrain Bay 346. P.O. Box 20486, Manama
Kingdom of Bahrain
I +973 17218855
32B Currency code, Amount
US Dollars /15,337,392.00/ (LS. Dollars fifteen million three hundred thirty seven thousand and three
hundred ninety two).
39B Maximum Credit Amount

41a  Available With:
As advised by BDL
By Deffered Payment
42P Payment Details
Up to 180 days from date of Notice of Readiness (NOR) (NOR date at first discharge port /berth to
count as day zero).
43P  Partial Shipments/Partial Payment
Allowed
43T Transshipment
Not allowed
44A Loading on Board:
M/T "SAN CARLOS”, BATUMI port, Georgia,
44B  For Transportation to Zouk and/or Jich power plants terminals, and/or Zahrani Oil Installations
terminals and/or Tripoli Oil Installations terminals. One or more safe port(s)/one or more safe berth(s),
Lebanon.
44C Latest date of shipment
30/12/2022
45A Description of goods and/or services
+ Product deliverable: Fuel Oil 1.0 pet ‘Sulphur’
+ Quantity: 28,000 metric tons up to plus or minus 5 pet of fuel oil 1.0 pet ‘Sulphur’quality grade (B), at
beneficiary’s option, to be delivered DAP (Delivery At Place) one or more safe port(s)/one or more safe
berth(s), Lebanon, with applied price formula as per Contract No. 129/T/30 dated 09/12/2022 as follows:
The price in U.S. Dollars per Metric Ton DAP (Delivery At Place) one or more safe port(s)/ berth(s) Lebanon,
based on the received quantity, will be equal to: The average of all the means of the high and the low quotations
for Fuel oil 1.0% as published in Platts European Marketscan under the Heading “FOB Med (Italy)”’ plus a
premium of U.S. Dollars /77.93/ PMT (U.S. Dollars seventy seven and ninety three) per Metric Ton.
The quotations to be taken into consideration will be the effective and valid published quotations on the Bill of
lading (B/L) date, the five (5) published quotations immediately before and the five (5) published quotations
immediately after. In case no quotation on B/L date then the five (5) quotations before and the five (5)
quotations after Bill of lading date to apply (total 10 quotations).
The received fuel oil quantity is the outturn quantity net in air received at the shore tanks in Lebanon,
The cost of each additional port of discharge in Lebanon will be an additional extra premium of U.S. Dollar
/1.00/ PMT (U.S. Dollar one) per Metric Ton.
The Bidder may notice lowering the average of all the means of the high and the low quotations mentioned
above, before adding the premium, and his offer will be accepted. Knowing that the amount of lowering should
be mentioned in the absolute value, and not as a percentage discount rate on same average of all the means of
the high and the low quotations.
46A  Documents required
Payment shall be made against presentation of the lollowing documents:
I- Signed commercial invoice in one original and three copies certifying the following:
a- Quality and quantity supplied and all specifications are in compliance with the Contract No.,
129/T/30 dated 09/12/2022
gj P _uﬁj?\—xiws’ﬂesﬂwsinﬂ‘ Sk n R 0,0 B g Ui NTEW-DG O PP FOL (B A3-3072 i by i 5™
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b- Price applied should he detailed as regards (he computation of the final unjt price based on the
Platls quotations, and other contract clauses as per Contract No. 129/7/30 dated 09/12/2022 o
copy of the Platts European Marketscan publications for Fuel oi 1.0% under the Heading “FOB
Med (Italy) showing the quotations on the Bill of lading (B/L.) date, the five (5) published
quotations immediately before and the five (5) published quotations Immediately after must be
attached to the invoice.

2- Full set of original Bil] of lading, showing notation “Clean on Board”, clearly mentioning load port(s).
knowing that o ffshore port loading (OPL) is not acceptable, and discharge port(s) in Lebanon, duly
dated and signed by the master or his agent, endorsed to the order of “Electricite Du Liban - Lebanon”,
marked “freight prepaid”. Charter party B/L is acceptable. B/ marked “freight payable as per charter
party” is acceptable.

3- Certificate of Origin issued or countersigned by the Chamber of Commerce or any other official or
governmental entity determining the origin of the product.

4~ Report issued by the independent inspection company(or companics)assigned by the Ministry of

Energy and Water — Directorate General of 0j] confirming that the goods are in accordance with the
specifications mentioned ip this letter of credit and have been discharged in (delivery places) .The
report must indicate time and date of NOR, time and date of discharge (starting and completion) at
each discharge pori(s)/berth(s),the outturn quantities in Metric tons net In air received at shore
tank(s)and the detailed specifications of the cargo as ascertained at discharge port(s). If one or more
tests are not available in Tripoli and Zahrani oil Installations laboratories or any other laboratory
appointed by the Directorate General of Qil, it should be indicated as Not Available (N/A).

5- Time sheet or statement of facts issued at load port (s).

7-8hip’s tank inspection report issued at loading port by independent Inspector nominated by Seller and
approved by Buyer.,

8-Ship’s O.B.Q, (On Board Quantity) report issued at loading port by independent inspector nominated
by Seller and approved by Buyer,

9-A confirmation letter issued and signed by the Ministry of Energy and Water — Directorate General of
oil stating that they received from the Seller an e-mail for the bill of lading, the date of loading, the
loading port(s), and the discharge pori(s)/berth(s) in Lebanon, '

10-A complete map stamped by the Ministry of Energy and Water for the Automatic identification
System (AIS) once the vessel [eft the loading port ti]] it reached the discharge port.

47A  Additional conditions

+B/L date prior to L/C issuance is acceptable,

+Except as otherwise herein stated all documents must be issued in English Language besides any other

language, and issued at least in one original and one copy.

+ issued in one original and one copy.

+ Any alteration or correction of whatsoever nature on any of the documents required under this credit must

bear an authentication stamp of the same signer of the document and such authentication muyst indicate the

following words “correction approved”, the name of the signer, the name of the issuer and then the signature of
the signer/issuer,

+Product described as “FUEL OIL” OR “LOwW SULPHUR FUEL O[> OR “MAZOUT’TO BE

acceptable.

+AIl documents, except invoice and LOI if Presented, showing name of third  party as

shi pper/consigner/supplier/expoz‘ter are acceptable,

+ Obvious typo.graphir:al/spelling errors on documents are not to be considered as discrepancies except for

cargo quantity in B/L, US Dollar value in Invoice and the Letter of Indemnity (LOI) Text.

# Transshipment is not allowed: therefore ART 20 (C) of UCP 600 is not applicable for this L/C.

+ Documents are to be sent 1o Banque du Liban address by any courier service at Beneficiary's expense.

+ Separate invoice issued and signed by the beneficiary for payment of demurrage cost at discharge

port(s)/berth(s) is acceptable and wil] be payable against g copy of the said cost invoice, approved and

countersigned by the Ministry of Energy and Water to be presented within 60 days from the i ssuing date of the

L

+ Separate invoice issued for Extra War Risk Insurance Premijum (EWRIP). i any. is acceptable and to be

presented within 60 days from the issuing date of the [./¢*
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We hereby irrevocably and unconditionatly undertake 1 wdeninify vou und hold you harmiess against an)
claims made against you by anyvone us « resuls of breach by s of am of owr warranties as set oy ahove. g
all loss, costs (including but not limited 10 costs ay between attorney or solicitor and own client) damages. and
expenses which you may suffer, incur or be put to which are not (oo remote as « resuls of our failure 1o deljver
the above documents in accordance with the provisions of the Contract.
Our obligution 1o indemnify you is subject (o the condition that YOu give us promplt notice of the assertion of
any claims and reasonable time 1o comment thereon prior to vour settlement of any such claims.
Lhis indemnity shall become null and void on delivery by us of the aforesaid documents 1o you.
This indemnity shall be governed by and construed in accordance with the Lebanese Law and al disputes,
controversies or claims arising out of or in relation (o this indemnity or the breach termination or validiry
thereof shall be subject (o the exclusive jurisdiction of the Lebanese courts.
This Letter of Indemnity is issued by a duly authorized Officer of the Beneficiary.
For and on behalf of
SELLER
Signature:
Name:
Title:
Date & Place:
UNQUOTE
71B  Charges
All bank charges and commissions of opening bank are for opener’s account. All other bank charges and
commissions are for beneficiary’s account.
48  Period for Presentation
Within LC validity —~ Documents presented later than 21 days after B/L date but within L/C validity are
acceptable.
49 Confirmation Instructions
Confirmed
78 Instructions to the paying/Accep'ting/Negotiating Bank
(As indicated by Banque du Liban — Beirut)
In case payment falls due on a Bank Holiday/mon-Banking day in NEW YORK (Except Sundays, Mondays)
payment must be effected on the immediately preceding Bank Working day. Payment falling due on Sunday or
Monday “Holiday”, should be affected on the immediately following Bank Working day in NEW YORK.

-

You are kindly requested to send the related documents to our address which is:
BANQUE DU LIBAN

RUE MASRAF LOUBNAN

P.O.BOX 11-5544

BEIRUT, LEBANON

Attention: Foreign exchange and International Operations Department
under auth. Swift advice to us,

72 Sender to Receiver Information

/REC/ Please advise us by return auth. Swift

// date of notification of this L/C' 1o BEN.

UNQUOTE

( ; Minister of Energy and Water
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Letter of Credit Request Format
Irrevocable Documentary Credit Application

MINISTRY OF ENERGY AND WATER Beirut,
BEIRUT - LEBANON

TO: BANQUE DU LIBAN- BEIRUT

Further to our relationship with your bank including but not limited to the issuance by your bank of
documentary credit(s) by order of ourselves,

We hereby request you to issue under our full responsibility, on our behalf and for oyr account, an
irrevocable documentary credit in accordance with the instructions hereunder.

Except as otherwise herein expressly indicated, this documentary credit is subject to the Uniform Customs and
Practice for Documentary Credits (2007 Revision, Publication No 600 of the International Chamber of
Commerce, Paris, France) and ISBP No. 681 E,2007 revision for UCP 600

This Documentary credit is to be opened by your bank by authenticated Teletransmission and / or by
authenticated Electronic message and /or by letter as follows:

QUOTE
Sender bdlelbbxfxd
Banque du liban
(Foreign Exchange Department)
Beirut lb
Receiving Bank (Confirming Bank) : as advised by BDL
Advising Bank :
Address: J.P. Morgan Chase Bank, N.A.
Mail code: HB01-0365,
Chaseside, Bournemouth,
Dorset BH7 7DA, United Kingdom
SWIFT : CHASGR2L

Email gtsclientserviceemea@jpmehase.com
Tel 1 +44(0)1202 327747
To : JPMORGAN CHASE BANK, LONDON (SWIFT: CHASGB2L)

For eredit to: VITOL SA, a/c no. USD - GB28CHAS609242 15058605
27 Sequence of Total
40A Form of Documentary Credit
[rrevocable
20 Documentary Credit Number

40 E  Applicable Rules

UCP latest version
310 Date and Place of Expiry

240 days from the issuance date of this L/C,
50 Applicant

ELECTRICITE DU LIBAN s
BEIRUT - LEBANON \\g WA
59 Beneficiary : !
VITOL BAIRAIN J-.0°
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Arcapita Building. South Core. 214 Floor Ofice #203.204 2053
Bahrain Bay 346. .0, Box 20486, Manama
Kingdom of Bahrain
T +973 17218855
32B  Currency code, Amount
US Dollars /24,810.744.00/ (LS. Dollars twenty four million cight hundred ten thousand seven hundred
forty four).
39B Maximum Credit Amount

4la  Available With:
As advised by BDI.
By Deffered Payment
42P  Payment Details
Up to 180 days from date of Notice of Readiness (NOR) (NOR date at first discharge port /berth to
count as day zero),
43P Partial Shipments/Partial Payment
Allowed
43T Transshipment
Not allowed
44A  Loading on Board:
M/T "TIGER EYE”, STIGSNAES port, Denmark.
44B For Transportation to Zouk and/or Jiech power plants terminals, and/or Zahrani Oil Installations
terminals and/or Tripoli Oil Installations terminals. One or more safe port(s)/one or more safe berth(s),
Lebanon.
44C  Latest date of shipment
30/12/2022
45A  Description of goods and/or services
+ Product deliverable: Fuel il 1.0 pet “Sulphur’
+ Quantity: 46,000 metric tons up to plus or minus S pct of fuel oil 1.0 pet “Sulphur’quality grade (A), at
beneficiary’s option, to be delivered DAP (Delivery At Place) one or more safe port(s)/one or more safe
berth(s), Lebanon, with applied price formula as per Contract No. 128/T/29 dated 09/12/2022 a5 follows:
The price in U.S. Dollars per Metric Ton DAP (Delivery At Place) one or more safe port(s)/ berth(s) Lebanon,
based on the received quantity, will be equal to: The average of all the means of the high and the Jow quotations
for Fuel oil 1.0% as published in Platts European Marketscan under the Heading “FOB Med (Italy)”’ plus a
premium of U.S, Dollars /69.93/ PMT (U.S. Dollars sixty nine and ninety three cents) per Metric Ton.
The quotations to be taken into consideration will be the effective and valid published quotations on the Bill of
lading (B/L) date, the five (5) published quotations immediately before and the five (5) published quotations
immediately after. In case no quotation on B/L date then the five (5) quotations before and the five ()
quotations after Bill of lading date to apply (total 10 quotations).
The received fuel oi] quantity is the outturn quantity net in air received at the shore tanks in Lebanon.
The cost of each additional port of discharge in Lebanon will be an additional extra premium of U.S. Dollars
/1.00/PMT (U.S. Dollar one) per Metrie Ton.
The Bidder may notice lowering the average of all the means of the high and the low quotations mentioned
above, before adding the premium, and his offer will be accepted. Knowing that the amount of lowering should
be mentioned in the absolute value, and not as a percentage discount rate on same average of all the means of
the high and the low (uotations.
46A  Documents required
Payment shall be made against presentation of the following documents:
I- Signed commercial invoice in one original and three copies certifying the following;
a- Quality and quantity supplied and all specifications are i compliance with the Contract No.
128/T729 dated 09/12/2022
b- Price applied should be detailed as regards the computation of the final unit price based on the
Platts quotations. and other contract clauses as per Contract No. 12871729 dated 09/12/2022. A
copy of the Platts Luropean Marketscan publications for Fuel 0il 1.0% under the H cading “FOB
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Med (Italy)” showing the quotations on the Bill of lading (B/L) date. the e (3) published
quotations immediately before and the five (3) published quotations immediately afler must be
attached 1o the invoice.

2- Full set of original Bill of lading. showing notation “Clean on Board™. clearly mentioning load port(s).
knowing that oflshore port loading (OPL) is not acceptable. and discharge port(s) in Lebanon. duly
dated and signed by the master or his agent. endorsed to the order of “Electricité Du Liban - [ebanon™,
marked “freight prepaid”. Charter party B/L is acceptable. B/l marked “freight payable as per charter
party™ is acceptable.

3- Certificate of Origin issued or countersigned by the Chamber of Commerce or any other official or
governmental entity determining the ori gin of the product.

4- Report issued by the independent inspection company(or companies)assigned by the Ministry of
Energy and Water — Directorate General of O1l confirming that the goods are in accordance with the
specifications mentioned in this letter of credit and have been discharged in (delivery places) .The
report must indicate time and date of NOR Jime and date of discharge (starting and completion) at
cach discharge port(s)/berth(s).the outturn quantities in Metric tons net in air received at shore
tank(s)and the detailed specifications of the cargo as ascertained at discharge port(s). If one or more
tests are not available in Tripoli and Zahrani oil Installations laboratories or any other laboratory
appointed by the Directorate General of Oil, it should be indicated as Not Available (N/A).

5- Time sheet or statement of facts issued at load port (s).

7-Ship’s tank inspection report issued at loading port by independent inspector nominated by Seller and
approved by Buyer.

8-Ship’s O.B.Q. (On Board Quantity) report issued at loading port by independent inspector nominated
by Seller and approved by Buyer.

9-A confirmation letter issued and signed by the Ministry of Energy and Water — Directorate General of
oil stating that they received from the Seller an e-mail for the bill of lading, the date of loading, the
loading port(s), and the discharge port(s)/berth(s) in Lebanon.

10-A complete map stamped by the Ministry of Energy and Water for the Automatic identification
system (AIS) once the vessel left the loading port till it reached the discharge port.

47A  Additional conditions

+B/L date prior to L/C issuance is acceptable,
tExcept as otherwise herein stated all documents must be issued in English Language besides any other
language, and issued at least in one original and one copy,

+ issued in one original and one copy.

+ Any alteration or correction of whatsoever nature on any of the documents required under this credit must
bear an authentication stamp of the same signer of the document and such authentication must indicate the
following words “correction approved”, the name of the signer, the name of the issuer and then the signature of
the signer/issuer.

+Product described as “FUEL OIL™ OR “LOW SULPHUR FUEL OIL OR “MAZOUT"TO BE
acceptable.

+AIl  documents, except invoice and LOI if  presented, showing name of third party as
shipper/consignor/supplier/exporter are acceplable.

+ Obvious typographical/spelling errors on documents are not to be considered as discrepancies except for
cargo quantity in B/L, US Dollar value in Invoice and the Letter of Indemnity (LOT) Text,

+ Transshipment is not allowed; therefore ART 20 (C) of UCP 600 is not applicable for this L/C.

+ Documents are to be sent to Banque du Liban address by any courjer service at Beneficiary’s expense.

*+ Separate invoice issued and signed by the beneficiary for payment of demurrage cost at discharge
port(s)/berth(s) is acceptable and will be payable against a copy of the said cost invoice. approved and
countersigned by the Ministry of Energy and Water 1o be presented within 60 days from the issuing date of the
L/C.

+ Separate invoice issued for Extra War Risk Insurance Premium (EWRIP), if any. Is acceptable and 1o be
presented within 60 days from the issuing date of the [./C.

+ Separate invoices to be issued for any other costs mentioned in the Charter party, if any, and to be presented
within 60 days (rom the issuing date of the L/C.
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all loss, cosiy tincluding bui not linited 1o covis g hetween aitorney ar solicitor and v clienty damages, and
expenses which vou nin suffer. incur or b Pt o which are ot too remore us a resuls ol our failure (o deliver
the above documents in accordance wiih the provisions of the Conract.

Qur obligation (o indemnify you is subject to the condition that you give s prompt notice of the assertion of
any claims and reasonable time (o comment thereon prior 1o your settlement of any such claims.

This indemnity shall become nutl and void on delivery by us of the aforesaid documents 10 you.

This indemnity shall be governed by und construed in aceordance with the [ebanese Lt and all dispuies,
controversies or cluims arising out of or in relation 1o this indemnity or the breach, termination or validity
thereof shall be subject to the exclusive jurisdiction of the Lebanese o UrLs.

This Letter of Indemnity is issued by duly authorized Officer of the Beneficiary.

For and on behalf of

SELLER
Signature:
Name;
Title: o
Date & Place:
UNQUOTE

71B  Charges

All bank charges and commissions of opening bank are for opener’s account. All other bank charges and
commissions are for beneficiary's account,
48 Period for Presentation
Within LC validity — Documents presented later than 21 days afier B/L date but within [/C validity are
acceptable.
49 Confirmation Instructions
Confirmed
78 Instructions to the paying/Aceeptiug/Negotia‘ting Bank

(As indicated by Banque du Liban — Beirut)

In case payment falls due on a Bank Holiday/non-Banking day in NEW YORK (Except Sundays, Mondays)
payment must be effected on the immediately preceding Bank Working day. Payment falling due on Sunday or
Monday “Holiday™, should be affected on the immediately following Bank Working day in NEW YORK.

You are kindly requested to send the related documents to our address which is:

BANQUE DU LIBAN

RUE MASRAF LOUBNAN

P.O.BOX 11-5544

BEIRUT, LEBANON

Attention: Foreign exchange and International Operations Department
under auth. Swift advice to us,

72 Sender to Receiver Information

/REC/ Please advise us by return auth. Swift

// date of notification of this L/C' to BEN.

UNQUOTE

Minister of Energy and Water
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Letter of Credit Request I"'Ut.'m:_ii ' ‘
Irrevocable Documenta ry Credit Application

MINISTRY OF ENERGY AND WATER Beirut, i 3 DEC 2022
BEIRUT - LEBANON ‘

TO: BANQUE pu LIBAN- BEIRUT

Further to oy relationship \wjg) your bank including bur nor limited 10 the issuance by yoyr bank ¢
documentary credit(s) by order of ourselves,

, this documentmy credit is subjeet 1o the Uniforpy, Customs an¢
Practice for Documentary Credits (2007 Revision, Publication Ng 600 of the Internationg Chamber o
Commerce, Paris, France) and [sRp No. 681E,2007 revision for JCp 600

This Documentaxy credit is to pe vpened by your bunk by authenticaged ]

Leletransmission and / or by
authenticated Electronic message and /or by letter gg follows:

UQTE

Sender bdlelbbxfxd

Banque dy libay

(Foreign Exchange i)epamnesn!‘)
Beirut Jb

Receiving Bank (Conﬁrming Banlc ): as adyised by BDL

Advising Bank Name DEUTSCHE Bank AG SINGAPORE

BANK ACCOUNT NUMBER aND CURRENCY: 2548931-05.-5 (USD)
27 Sequence of Total

Irrevocable
20 Dacumentary Credit Numbey

.....................

YE Applicable Rules
UCP latest vers; on
3ID  Date ang Place of Expiry

i
240 days from the issuance date of thig L/C. l
50 Applicant

ELECTRICITE Dy 1A !

BEIRUT - LEBANON
59 Beneficia ry ‘

VITOL BAHRAIN E.C.

260 ORCHARD ROAD, #13.0;

THE HEEREN

SINGAPORE 238855

228 Currency code, Amount
US Dollars /62,019,342.00/ (U s Doll

' Ars sixty two million nineteep thousand ap g three hundrey forty two)
98 Maximum Credit Amongg




4la Available With:

'As advised by BDL

By Deffered Payment
< : ils . .
MP l[l)’:;lﬁ:::tt L[l):t::)lm from date of Notice of Readiness (NOR) (NOR date at first discharge port

/berth to count as day zero).
43P Partial Shipments/Partial Payment

Allowed
43T Transshipment

Not allowed
44A Loadiog on Board: ‘ .

M/T « Cape Bacton », from Kulevi Georgia, and/or « T.B.N. » from load port, country nume.
448 For Transportation to Zahrani and/or Deir Ammar power plants tenninals, and/or |1
Installations andfor Zahrani Oil Installations. One or more safe port(s)/one or more safe berth(s), Lebanon.
44C Latest date of shipment

dd/montl/yyyy
45A  Description of goods and/or services
+ Product deliverable: Gas Oil 0.1 pet *Sulphur’ o o
+ Quantity: 66,000 metric tons up to plus or minus 5 pet of gas oil 0.1 pet “Sulphur’, wi beneficiary’s option, in
two lots: the-first lot to be loaded on board of M/T “CAPE BACTON?”, and the second lot to be loaded on
board of MT “TBN”, and both lots to be delivered DAP (Delivery At Place) one or more safe port(s)/one or
more safe berth(s), Lebanon, with applied price formula as per Contract No. 127/1/55 dated 13/12/2022 as
follows:
Lhe price in U.S. Dollars per Metric Ton DAP (Delivery Al Place) one or more saie pori(s) bert(s) Lebanon,
based on the received quantity, will be equal to: The average of all the meuns of the high and the low quotations
for Gas oil 0.1 % as published in Plats European Markeiscan under the Heading “FOB Med (dtaly)’’ plus a
premium of U.S. Dollars /136.69/ PMT (U.S. Dollars one hundred thirty six wnd sixty niue cents) per
Metric Ton.
Ihe quotations to be taken into consideration will be the effective and valid published quotativns on the Bill of
lading (B/L) date, the five (5) published quotations immediately before and the [ve (5) published quotations
immediately after. In case no quotation on B/L date then the five (5) quotations before and the five (5)
quotations after Bill of lading date to apply (total 10 quotations).
The received gas oil quantity is the outturn quantity net in air received at the shore tanks in Lebanon,
The cost of each additional port of discharge in Lebanon will be an additional extra premium of U.S. Dollars
/1.00/ PMT U.S. Dollars (one) per Metric Ton,
464 Doeuments required
Payment shall be made against presentation of the following documents:

I~ Signed commercial invoice in one original and three copies certifying the tollowing:

a- Quality and quantity supplied and all specifications are in complinnce with the Contract No.
127/T/55 dated 13/12/2027 .

b- Price applied should be detailed as regards the computation ol the fnai umt price based on the Plates
“quotations, and other contract clauses ag per Contract No. 127/1/55 dated 13/12/2022 . A copy of the
Platts European Marketscan publications for Gus oil 0.1 % under the Heading “FOB Med (Italy)”
showing the quotations on the Bill of lading (B/L) date, the five (5) published quotations immediately
before and the five (5) published quotations immediately after must be attached to the 1voice,

2- Full set of original Bill of lading, showing notation "Clean oy Board” ¢ ety mentioiiug ivad port(s),
knowing that offshore port loading (OPL) is not acceptable, anud discharge pori(s) in Lebanou, duly dated
and signed by the master or his agent, endorsed to the order of “Electricite Du Liban - Lebanon”, marked
“freight prepaid”. Charter party B/L is acceptable. B/L marked “lreight payable us per charter party” is
acceptable.

3- Certificate of Qrigin issued or countersigned by the Chamber of Conunerce or any other aofficial or
governmental entity determining the origin of the product.

4- Report issued by the independent inspection company(or companies)assigned by the Ministry of Energy
and Water — Directorate General of Oil confirming that the goods are in accordance with 1he specifications
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mentioned 1 tns letter of credit and have been dischurged in {Liiff!i »-w}a‘.z:‘i‘\-\_ {;.-a !IL ;r;J&JI .z'n;ii{ H].U:Lik'a?(?
time of NOR ,time of discharge (starting and completion at cuch l 3"‘“.‘*””. werthy -‘u.L whuf\ “iflf
quantities (o Metric tons net in aw received at shore wnk(s)und the deliled s e i[,“fut,“f“'\ ol Lht’. u‘ug?u a‘.sl
ascertained at discharge port(s). I one or more tests are not available la [ripoli ami _Zdhranl ol
Iustallations laboratories or any other laboratory appointed by the Directorate General of Oil it should be
indicated as Not Available (N/A.
5- Time sheet or statement of facts issued ut load port (s) | |
7-Ship’s tank inspection report issued at joading port by independent cispecton nonnnated by Seiler and
approved by Buyer. ‘ _ - ‘
8-Ship’s 0.B.Q. (On Board Quantity) report issued at loading port by independent inspector nominated by
Seller and approved by Buyer. _ _ |
9-A confirmation letter issued and signed by the Ministry of Energy and Water — Directorate General of oil
stating that they received from the Scller an e-mail for the bill of fading, the dute of loading, the loading
port(s), and the discharge por((s)/berth(s) in Lebanon. o
10-A complete map stamped by the Ministry of Energy and Water for the Automatic identification system
(AIS) once the vessel left the loading port till it reached the discharge port.
47A  Additional conditions
+B/L date prior to L/C issuance is acceptable.
vExcept as otherwise herein stated all documents must be issued u English | anguage besides any other
language, and issued at least in one original and one copy.
+ issued in one original and one copy.
+ Any alteration or correction of whalsoever nature on any of the documents required under this credit must
bear an authentication stamp of the same signer of the document and such authentication must indicate the
following words “correction approved”, the name of the signer, the name of the issuer and then (he signature of
the signer/issuer.
+ Product. described as Gas oil or Diesel or Diesel Oil or Light Gas oil or LGO acceptable.
+~All  documents, except invoice and LOJ if presented, showing name of third party as
shipper/consignor/supplier/exporter are aceeptable,
+ Obvious typographical/spelling errors on documents we not o be vonsidered s diserepancies sxcept for
~argo quantity in B/L, US Doilar value w Invoice aud the Leter of Indewiisty (UL, ©exl
* ‘Transshipment is not allowed; therefore ART 20 (C) of UCP 600 is not applicaoie tor this L/C.
+ Documents are to be sent to Banque du Liban address by any courier service at Beneficiary’s expense.
+ Separate invoice issued and signed by the beneficiary for payment of demurrage cost at discharge
port(s)/berth(s) is acceptable and will be payable against a copy of the said cost invoice, approved and
countersigned by the Ministry of Energy and Water to be presented within 60 days from the issuing date of the
LIC.
- Separate invoice issued for Extra War Risk Insurance Premium (EWRIP), if any, is acceptable and to be
presented within 60 days from the issuing date of the L/C.
~ Separate invoices to be issued for any other costs mentioned in the Charter party, il any, and to be presented
within 60 days from the issuing date of the L/C.
~ The value of this L/C shall automaticully increase or decrease in accordunce it the price formula detailed
as per Contract No, 127/T/55 dated 13/12/2022, including any amount of demurrage at discharge
port(s)/berth(s), EWRIP, and any other costs mentioned in the Charter Party as per 47A without any further
amendment. However, all such costs will not be subject to interest payment and will be payable together with or
adter the cargo value against Beneficiary's invoices representing the said costs,
- FAX/PDF E-mail copy of documents are aceeptable, and copy of vriginal documents are acceptable wherever
stuted within this letter of credit where original documents must bé provide.
“ Partial drawings are allowed.
= Documents dated prior to LC issuance are acceptable.
= All documents showing port (8) of discharge other than the one (8) on the bill of lading are accepuble and
-hould not be considered discrepant ox inconsistent.
v Stamp fees of 0.4% will be deducted from each amoun paid by means of this Leter of credit,
+ The report issued by the independent inspection company (or companies) andior the quality report and/or the
analysis report and/or the certificate of analysis, showing results from Lripoli O1l Installations-Tripoli, and/or
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cahrape Oil losallations- Zahewn:, and or wentrai O, ST
wceredited and appointed by the Munisuy of Energy and Wuler  Dircctorute Cuonery
should not be considered discrepant ur inconsisient ) | ‘ T
© When payment under this L/C is atfected up to 180 days 1rom e date of Notioe ol Readiness F‘\fL.m)‘ at Liest
«ischagge port/berth (NOR date at first discharge port bertf‘l Lo count as day zycru), an titerest 'rcu:c ot SUF‘R (180
days)  is applied from the 31* day from the dute of Notice of Readiness (NOR) .t first d;scn;u"‘gg pu:L/bcrﬁlh
(NOR date at first discharge port berth to count as day zero). until the actual puyiient da:uu:t prowd\cd that this
rate is to be applied on the whole carge value To determine the duration of wierest the 31 leu\ alter the date
ol Notice of Readiness (NOR) at lirs: discharge port/bernh (NUR dite at first aise arpe puit berth w count as
clay zero.), and the actual payment day s excluded. The approved interest rate is}hu SOFR (180 days) rate in
US Dollars for the 31* day after the date of Notice of Readiness (NOR) at first discharge port/berth (NUR date
at first discharge port berth to count as day zero.), as published by the FEDERAL RESERVE BANK OF ‘NEW
YORK on their website Iwww.newyorkfed.org/ under the section SOFR Averages and Index Data, or for the
preceding banking day in the event of the said day 31 day fulls on a bank holiday o week end
SPECIAL CONDITION;
+ In case one or more of the documents required under ficld 46A are missing or unavailable at the time of
negotiation , then the payment shall be made against beneficiary's invoice (e-mail/tfux/photocopy acceptable), a
copy of the Bill of lading (non-negotieble/non-endorsed copy is acceptable) (e-mail/fax/photocopy acceptable),
the document No. 4 (e-mail/fax/photocopy acceptable), and Letter of Indemuity (LOL) (e-mail/fax/photocopy
ucceptable), worded textually as hercunder and duly issued and signed by beneficiary The text of LO! i as
follows:
QUOTE
for ELECRTICITE DU LIBAN
BEIRUT, LEBANON
LETTER OF INDEMNITY

REF: Contract No. 127/T/55 dated 13/12/2022 signed between .. ... . and The Ministiry of Energy and
water, Beirut, Lebanon,

Ve, v cun (name & address), referring to a cargo of ... MT of gas oil 1.0% sulfur louded on board of maritime
cassel ... pursuant 1o Bill of lading number .. dated . and delivercd 1o Lebanon hereby irrevocably
widertake to remit direcily to Electricite Di Liban — Beirut, Lebanon, the joliowing documents

1~ Full ser of original Bill of lading, showing notation “clean on board”. cieur!, mentioning load pori(s),
knowing that offshore port loading (OPL) is not acceptable. and discharge pori(s) in Lebanon, duly
dated and signed by the masier or their agent, endursed (o the order of “klectricite Dy Liban -
Lebanon”, marked “freight prepaid” Charter party /L is acceprable. B/ marked * reight payable as
per charter party” is acceptable.

2- Certificate of Origin issued or countersigned by the Chumber of Conmerce or any other gfficial or
governmental entity determining the origin of the product.

3- Time sheet or statement of Jucts issued ar load pori (s)

4- Ship's tank inspection report issued at loading pori by independent inspecior nominated by Seller and
approved by Buyer.

3- Ship's O.B.Q. (On Board Quannty; report issued ar loading port by dependent inspector nominated
by Seller and approved by Buyer.

6- A confirmation letter issued and signed by the Ministry of Energy and Warer — Directorate General of
oil stating that they received Jrom the Seller an e-mail Jor the bill of lading, the dute of loading, the
loading pori(s), and the discharge port(siiberth(s) in Lebanon,

7- A complete map stamped by the Ministry of Energy und Water for the {utomiaric identification system
(A1S) once the vessel lefi the louding port till it reached the discharge pore

Ye hereby irrevocably and unconditionally yndertake o indemnify you and hold you harmiess agains! any
laims made against you by anyone as a result of breach by us of any of our warranties as set out above, and
<l loss, costs (including but not timited 0 costs as between atiorney or solicitor und own client) damages, and
“xpenses which you may suffer, incur or be put to which are not oo remote s o resuls of vur kiiture to deliver
Ve above documents in accordance With i provisions of the ¢ oniyact
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Sl ebfigation wo indemnify you s subject 1o the condii
e claims and reasonable time 1o comment there
Uhis indemnity shall become null and void on e
Chis indemnity shall be governed by wnd
Controversies or claims arising ow of or
‘hereof shall be subject 1o the exclusive jur
Uhis Letter of Indemnity is issue
w1 and on behalf of
CLLER
gnature:
Amne; B
te:

;e & Place: _M

UNQUOTE

‘1B Charges

All bank charges and commissions of opening bank are for opener’s account. All other bank charges and
~ommissions are for beneficiary’s account.

4 Period for Presentation

within LC validity — Documents pre
‘leceptable,

4 Confirmation Instructions
“onfirmed

‘3 Instructions to the payiug/Accepting/Negotiating Bank
“As indicated by Banque du Liban — Beirut)
+1 case payment falls due on a Bank Hol

a Al viere give JC nGlice af i wancctia) of

QN prreor (o vou yeitlemeny Of iy vk cluimy
livery by iy of the wforesaid documeits 1o you

CORSIrued I accordance vl the [enoe o Lan G Gl s pites.
(orelation (o thie tnddetniity or tie breas A ternitiaion or vadidily
isdiction of the Lebunese courts,

d by a duly authorized Officer of the Bene iciary

sented later than 21 days after B/L date but within L/C validity are

iday/non-Banking day in NEW YORK (Except sundays, Mondays)
wyment-must be effected on the immediately preceding Bauk Working day . Paymien: telling due on Sunday or
vionday “Holiday”, should be aftected on the ummediately following Bank Working day in NEW YORK.
ouare kindly requested to send the related documents to our address which is:
SANQUE DU LIBAN

< UE MASRAF LOUBNAN

2.0.BOX 11-5544
SEIRUT, LEBANON

“ltention: Foreign exchange and International Operations Department
«nder auth, Swift advice to us,

o

2 Sender to Receiver Information
EC/ Please advisc us by return auth. Swif
date of notification of this L/C 1o BEN.

.QUOTE

. /77 Miuister of Encrgy and Water
- AH L Baleny
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PSHQ/EDL/LTR/OH12022/401 November 1, 2022

Electricité du Liban e
Rue du Fleuve

B.P. 131

Beyrouth

Attention: Mr. K.F. Hayek - Chairman of the Board and General Director

Subject: Contractual Obligations and Outstanding Payments
Dear Mr. Hayek,

Reference to the meeting held on 25/10/2022 with his exceliency the Minister of Energy and
Water in your esteemed presence as Chairman of Board and Genery! Director of EDL,
Primesouth has presented the total outstanding dues to-date amounting to:

USD 82,321,534

Given the unusual circumstances of the country and in our continuous effort to stand in

solidarity with EDL, Primesouth presents two options for an immed e paymen
1- Option One: An immediate payment ot USD 20 Million in which Primesouth executes
one Major Overhaul at Zahrani Power Plant on One Cas Turbine and its corresponding

Generator in addition to continuation of the Operation and Maintenance,

2- Option Two: An immediate payment of USD 30 Million in wh.ch Two Major
Qverhauls, one on each of the Gas Turbines and their corresponding Generators in
addition to the continuation of the Operation and Maintenance,

Both Options are presented in good will provided your promise to settle the rest of the
outstanding dues as well as the monthly igvoices in regular monthly installinents.

This letter is without prejudice to any of our rights, powers, privileges, remedies, and
defenses under the Contract, applicable law, and international law, now existing or hereafter
arising, and in no way do any of the representations in this notice serve as an admission of
any liability or a waiver of any claims or defenses on the part of Operator all of which are
hereby expressly reserved.

e i e 4 T

Sincerely,

RS B
ot i

s

2= Chief Executive Officer

Primesouth Lebanon S.A.[,
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9- Mcthod of Payment:

* Payment for the cargo shall be made by means
of an irrevocable and confirmed letter of eredit,
opened by Banque du Liban, issued acoording o
Appendix No. (¢) and in U.S. Dollars upon
presentation  of  the  documents (Required
documents ure stated in the I1/C format text). All
casts and charges ol the 1/C-opening in Lebanon
will be borne by the Buver.

* The letter of eredit will be opened 10 calendar
-days prior to the first day ol the delivery date

range scheduled for cach shipment,

= Even if Buyer does not open the letter of credit
relevant to the shipment on the speeified date
and/or in nccordance with Appendix No. (1),
Seller shall remain committed 1o abide by the
date determined in the delivery schedule;
provided thai the maritime vessel shall not
proceed to discharge its cargo unless the letter of
creditis opened. -~

* The amount of the L/C is considered valid to

cover a quanlity of 766,000/ Metric Ton of gas vil

(+/-) § % as per Buyer's calculation (Platis+
premium+additional port premium) at the time of
preparing the T/C instruction letter, and no
request 10 amend the ‘amount of the L/C “is
approved before the issuance of the final invoice
of the price of the received quantity from the
maritime-vessel, unless the variation of the L/C
amount execeds one million U.S. Dollars,

* The Seller must present the documents through
their bank to Bangue Du Liban later than 21 days
‘after B/I. date but within o the documentary
credit validity, and according to it.

* Payment must be made by either of the two
following options:

- LKither: At 30 days from date of Notice ol

Readiness (NOR) at first discharge port/berth
(NOR date at first discharge port; berth to count
‘as day zero),

= 0r: up to 180 davs from dute ol Notice of
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13- Demurrage at discharge ports:
" In case of demurrage incurrence on Buyer at
discharge ports, it will be calculated and paid

orts:

on a prorata basis as per maritime vessel's
charter party raie 1o be known by the Buyer at
he lime of marilime vessel nomination, with »
maximum rate of USS _
thousand US Dollars) per day.
" The laytime will be counted starting from

the first date of the requested delivery date

range specified by the Ministry of Fnergy and

Water - Directorate General of Ol a1 (6:00)

a.m. Beirut local time in case the actual arrival

date of a certain cargo, falls before that date.
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Updated Simulation 300 M$ BDL Loan Breakdown
Month 20-Jan-23| 19-Feb-23| 21-Mar-23| 20-Apr-23 20-May-23| 19-Jun-23 Total Loan Amount $ 300,000,000
Iragi G.O. (SWAP) 33,333 33,333 33,333 33,333 33,333 0&M Cost | 5 54,000,000
F.0. Grade A (SPOT) 46,000 - - - - Remaining Amount $ 246,000,000
Oil Type F.0. Grade B {SPOT) 28,000 - 22,000 22,000 21,660 Fuel Oil - Grade A (46,000 mt) s 25,044,744
& G.0. (SPOT) 66,000 34,000 34,000 34,000 - Already Purchased Cargos Fuel Gil - Grade 8 (28,000 mt) B 15,625,392
Estimated Quantities [mt] Sub-Total (SWAP) 33,333 33,333 33,333 33,333 33,333 {Between December 2022 and January 2023) |Gas Oif (66,000mt) 5 63,081,342
Sub-Total (SPOT) 140,000 34,000 56,000 56,000 21,660 Sub- Total 5 103,751,478
Total Combustibles 173,333 67,333 89,333 89,333 54,993 Remaining Sub-Balance S 142,248,522
0x Fuel Oil - Grade A Cargoes s -
Operation Plan Thermal + Steam 580 595 595 585 585 585 Cargos to be Purchosed 3 x Fuel Oil - Grade B Cargees (22,000 mt each) s 38,470,458
& Hydrau 50 50 50 X 50 50 50 (Between February and May 2023) 3 x Gas Oil {34,000mt each) s 103,778,064
Generation Capacity [MW] Total N ‘ 630 645 645 i 635 635 <635 ) Sub- Total 5 142,248,522
Remaining Balance $ 0
Estimated Combustibles Cost [$] EO.Grade A (SPOT) | _ 25,044,744 - — . -
G.0.: ~1017.432 $/mt F.O. Grade B (SPOT) 15,625,392 - 12,889,976 | 12,889,976 12,690,506
G.O. (SPOT) 63,081,342 34,592,688| 34,592,688| 34,592,688 -
F.0. :~585.908 $/mt
Total 103,751,478 | 34,592,688 | 47,482,664 | 47,482,664 12,690,506
Cumulative 103751478| 138344166| 185826830| 233309494 246000000
0&M Cost [$] 54,000,000
Total [$] 300,000,000

* Operations can be sustained till 19 June 2023 at best

* 4 G.0, Spot Cargos to be purchased between January and April 2023 (1 has already arrived)

* 1F.0. Grade A cargo to be purchased in January 2023 (Already arrived)

* 4 F.0. Garde B Cargoes to be purchased between January and May 2023 (1 has already arrived)

* Iraqi SWAP cargoes cost are not expected to be borne by EDL

* Generation Capacity will be Around 635 MW resulting in about 5 hours of daily electricity supply

* 300 M$ BOL loan is expected to include 54M$ for O&M activities

* After May 2023, Is EDL should be able to sustain its own operations based on the revenues collected from the newly adopted tariffication scheme




Updated Simulation (12 Months)

]

Month 20-Jan-23 19-Feb-23 21-Mar-23 20-Apr-23 20-May-23 19-Jun-23 19-Jul-23 18-Aug-23 17-Sep-23 17-Oct-23 16-Nov-23 16-Dec-23 15-Jan-24
Iragi G.O. (SWAP) 33,333 33,333 33,333 33,333 33,333 33,333 33,333 33,333 33,333 33,333 33,333 33,333
F.0. Grade A (SPOT) 46,000 - - - - - - - - - - -
Qil Type F.0. Grade B (SPOT) 28,000 - 22,000 22,000 22,000 20,000 20,000 20,000 20,000 20,000 20,000 22,000
& G.0. (SPOT) 66,000 34,000 34,000 34,000 33,000 33,000 33,000 33,000 33,000 33,000 33,000 33,000
Estimated Quantities [mt] Sub-Total (SWAP) 33,333 33,333 33,333 33,333 33,333 33,333 33,333 33,333 33,333 33,333 33,333 33,333
Sub-Total (SPOT) 140,000 34,000 56,000 56,000 55,000 53,000 53,000 53,000 53,000 53,000 53,000 55,000
Total Combustibles 173,333 67,333 89,333 89,333 88,333 86,333 86,333 86,333 86,333 86,333 86,333 88,333
Operation Plan Thermal + Steam 580 595 595 585 585 585 585 585 585 585 585 585 585
& Hydraulic 50 50 50 50 50 50 50 50 50 50 50 50 50
Generation Capacity [MW] Total 630 645 645 635 635 635 635 635 635 635 635 635 635
Estimated Combustibles Cost [$] FO.Grade A(SPOT) | 25,044,744 - - - » - - - s - - -
G.0.: ~1017.432 $/mt F.O. Grade B (SPOT) 15,625,392 - 12,889,976 12,889,976 | 12,889,976 11,718,160 | 11,718,160 | 11,718,160 | 11,718,160 11,718,160 | 11,718,160 | 12,889,976
F.O. : ~585.908 $/mt G.0. (SPOT) 63,081,342| 34,592,688| 34,592,688| 34,592,688 33,575,256| 33,575,256 33,575,256 33,575,256 33,575,256 33,575,256 33,575,256| 33,575,256
Total 103,751,478 | 34,592,688 | 47,482,664 | 47,482,664 46,465,232 | 45,293,416 | 45,293,416 45,293,416 | 45,293,416 | 45,293,416 45,293,416 | 46,465,232
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