Loan Agreement

dated /1.2, 2008

between

KfW, Frankfurt am Main,
("KfW*)

and

.Georgla
represented by the
Ministry of Finance

("Borrower")

for

EUR 45,000,000.-

- Rehabilitation of Municipal Infrastructure Facilitles in Batumi -
Phase Il
(BMZ 2006 65 802)
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Preamble

The bases for this Agreement are the Agreement dated 24.07.2007 between the Government
ol the Federal Republic of Germany and the Govemment of Georgia on Financial
Cooperation (FC) 2006-2007 (GA |) and the agreement still to be concluded between the
Government of the Federal Republic of Germany and the Govemment of Georgla on
Financial Cooperation 2008-2009 (GA II) ("Govemment Agreements”).

KW will finance the Loan granted in accordance with the conditions of this Agresment from
its own funds as well as from low-interest budget funds provided by the Federal Republic of
Genmany lor projects that meet development-policy standards for eligible projects. The terms
and conditions of the Loan comply with the OECD requirements for recognition as Official

Developrent Assistance (ODA).

1. Loan
1.1 Amount. KW will extend to the Borrower a Loan not exceeding a total of
EUR 45,000,000,

1.2 The Borrower shall channel EUR_35.000,000.- of the Loan to the Selt-Governing
City Batumi (*Project-Executing Agency”) and EUR 10,000,000.- of the Loan to the
Government of the Autonomous Republic of Adjara, represented by the Ministry of
Finance and Economy, In accordance with the conditions set forth in Articfe 1.4. The
Borrower will ensure that the Project-Executing Agency and the Government of the
Autonomous Republic of Adjara will use the Loan exclusively to finance the
rehabilitation and extension of water supply and wastewater systems and
construction of a wastewater treatment plant in Batumi ("Project Part I} and to
finance the rehabilitation and extension of wastewater systems in the coastal
villages of the Khelvachauri Municipality ("Project Part II*), and primarily to pay the
foreign exchange costs. The Project-Executing Agency, the Government of the
Autonomous Republic of Adjara, represented by the Ministry of Finance and
Economy, Khelvachauri Municipality and KfW shall determine the details of the
Project Part | and Project Part Il (together the “Project”) as well as the goods and
services to be financed from the Loan by a separate agreement, which is known to
the Borrower and to which the Borrower hereby agrees.

1.3 Taxes and other public charges to be bome by the Bormower and import duties shall

not be financed from the Loan, ST

A,
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Channeiling of the Loan to the Project-Executing Agency and to the Govemment of
the Autonomous Republic of Adjara. The Borrower shall channel EUR 35.000.000.-
of the Loan to the Project-Executing Agency and EUR 10,000,000.- of the Loan to
the Government of the AutonomOus'Hepublic of Adjara, represented by the Ministry
of Finance and Economy, under separate loan agreements at the terms and
conditions set forth in Asticles 4.1 and 5.1 hereof. The channelling of the Loan shall
neither constitute any lability of the Project-Executing Agency nor of the
Government of the Autonomous Republic of Adjara to KIW for payment obligations

under this Agreement.

Disbursement

Request for disbursement. As soon as all conditions precedent to disbursement
pursuant to Clause 2.4 are fulfilled, KIW wilf disburse the Loan in accordance with
the progress of the Project upon request of the _f—'rndect-Euecutlng Agency.

'Separare Agreemenr In a separale agreement the 'Project- Executing Agency

(PEA) the. Government of the Autonomous Flepublrc of Adjara, Khelvachaun

. Municipality and KIW. will define the dlsbursemenf procedure In pamcular the

evidence to b® furnished by the PEA proving that the requesled loan amounts are
used for the purpose stipulated in this Agreement.-

Deadline for requesting disbursement, KW has the right to refuse requests for
disbursement after 31.12.2012.

Conditions precedent to disbursement. KAN must effect disbursements under this

Agreement only if

a) the Borrower has provided evidence safisfactory to KIW that it has met all
requirements under its constitutional and other laws for the valid
assumption of all of its obligations under this Agreement;

b) the specimen signatures mentioned in Clause 12.1 (Represeritation of the
Borrowsr) have been submitted to KIW:

c) the Guarantee from the Federal Repubtic of Germany mentioned in Clause
7 is in force and effect without any restriction;

d) the Borrower has paid the Management Fee stated in Clause 3.2;
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e) no events of default have occurred and

fi no extraordinary circumstances have arisen that preclude or seripusly
jeopardise the implementation, the operation, or the purpose of the Project,
or the performance of the payment cbligalions assumed by the Borrower

undar this Agreement

Prior to disbursement from the Loan KW has the right to demand such further

documents and evidence as it ieasonably deems necessary.

Waiver of disbursement. Subject ta the fultilment of its obligations under Clause 10
the Borrower may waive the disbursement of undisbursed loan amounts with the
consent of KIW against payment of a compensation pursuant to Clause 2.6. This
shall, however, not apply in the évent of a termination by thé Borrower pursuant to

Article 4.1 second sentenca.

Compensation. If the Borrower warves disbursement ot a toan amount, or if a loan -

amount Is nel disbursed at all or is not disbursed by the deadline stated in Clause
2:3 for other reasons for which KIW cannot be held accountable, the Borrower will
prompily pay to KW upon its request such amount as is necessary o compensate
KW for any losses, expenses or costs Incurmed by KIW as a result of the waiver of
disburserment of the loan amount in question'. This shall, howéva, not apply in the
event of a termination by the Borréwer pursuant to Article- 4.1 second séntence.

Fees

Commitment fee. The Borrower will pay a non-refundable commitment fee of 0.25%
p.a. on undisbursed loan amounts. The commitment fee will be computed for the
period beginning with the elapse of a three-month period following the signing of this
Agreement and lasting until the Loan has been fully disbursed. It is due for payment

semi-annually and in arrears on June 30th and December 30th of each year (each a

ll'-al':l.llminnlsasl'om:mu: the excess (if any} of {I) the Imterest lor a Loan ameunt, which KIW would have besn entttied lo claim

With the end of the Interest Period applying for the Loan amount had the Bormower not dispensad with the disbursement of the
Loan amount, over (i) the interest which KW could recetve by relnvesting the respective Loan amount until the end of the

interest Period, appiicable o that Loan amount taking info consideration the repayment of principal as agreed in the Laan

2 e, provicind Ehad such axcess amopunt must be dessounted by the rainvesimant irdnrest rate curde us defermined by

K.
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“Payment Date"). It is first due for payment on June 30", 2009 but no eatrlier than
the Payment Date following the day on which this Agreement enters into force and

affect pursuant to Clause 13.10.

Management fee. Subject only lo the Borrower's termination right pursuant to Article
4.1 second sentence, the Borrower will pay KIW a non-refundable one-time, lump-
sum management fee equalling 1.0 % Nat of the principal amount of the total Loan
stated in Clause 1.1 (EUR 45,000,000), at the latest upon elapse of a three-month
period after this Agreement is signed by KW or upon elapse of a one-month period
after this Agreement takes effect {depending on which is the later date) but in any
casa prior to the first disbursement from the Loan.

Interest

Interest (fixed interest rate set upon entering into force of the Loan.) The Borrower _
shall pay to KAW a fixed interest rate on the Loan, which will be rotified by KW to
the Borrower within two Banking Days after notification by the Borrower to KiW of
the effectiveness of this Loan Agreement. The Barrower may with Immediate effect
terminate the Loan Agreement without having ta pay management fee if the interest
rate exceeds 2.25 % p.a. The Bomower's nofification of termination must be
communicated td KW iri written form by facsimile within twenty four hours after
receipt of the natification by KIW to the Borrower of the fixed interest rate on the
Loan, provided that the day following the notification by KIW to the Borrower of the
fixed interest rate on the Loan is a banking day. If the following day is not a banking
day, the Borrower's notification of termination must be communicated to KW in
written form by facsimile by 5 p.m. CET on the day of the notification by KW to the
Borrower of the fixed interest rate on the Loan.

Calculation of interest and interest payment dates. The interest on a disbursed loan
amount will be charged from the date (exclusively) on which the respective loan
amount is paid out of the loan account kept by KIW for the Borrower until the date
(inclusively) on which the respective repayments are credited to KM's account
stated in Clause 8.3. The interest will be calculated in accordance with Clause 6.1
(Caleulation). Interest is to be paid in arrears on the Payment Dates (as defined in

Clause 3.1).




5.

5.1

Repayment and Prepayment

Repayment Schedule. The Borrower will repay the Loan as follows:

Astalmenttt Dalnatey

b e

A e TV RO LI e

1 |June 30, 2014 | 1.500.000,00/ EUR

2| December 30, 2014 | 1.500.000,00| EUR
3|June 30, 2015 | 1.500.000,00 EUR
_4|December 30, 2015 1.500.000,00| EUR
5 | June 30, _[2016 | 1.500.000,00| EUR

6| December 30, 2016 | 1.500.000,00|EUR

7 |June 30, 2017 | 1.500.000,00(EUR

[ 8| December 30, 2017 | 1.500.000,00|EUR
9| June 30, 2018 | 1.500.000,00 EUR

10| December 30, 2018 | 1.500.000,00|EUR

11 June 30, 2019 | 1.500.000,00|EUR

12 | December 30, 2019 | 1.500.000.00 | EUR

13| June 30; - ~ |2020 | 1.500.000,00|EUR

gt 14|December 30,  |2020 | 1.500.000,00(EUR
15| June 30, 2021 | 1.500.000,00|EUR

16 | December 30, 2021 1.600.000,00 |EUR
17| June 30, 2022 | 1.500.000,00 |EUR
18| December 30, 2022 | 1.500.000,00|EUR
19|June 30, 2023 | 1.500.000,00| EUR

20 | December 30, 2023 1.500.000,00 | EUR

21 | June 30, 2024 | 1.500.000,00 | EUR

22 | December 30, 2024 1.500.000,00 | EUR

23 |June 30, 2025 1.500.000,00  EUR

24 | December 30, 2025 | 1.500.000,00 EUR

25 | June 30, 2026 | 1.500.000,00 EUA
26| December 30, 2026 | 1.500.000,00| EUR
27 | June 30, 2027 | 1.500.000,00| EUR

28 | December 30, 2027 1.500.000,00| EUR
29|June 30, 2028 | 1.500.000,00| EUR

30| December 30, 2028 | 1.500.000,00|EUR |
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Undisbursed loan amounts. Undisbursed loan amounts will be credited against the
repayment instalments proportionally pursuant to lhe Repayment Schedule unless
KiW, at its own discretion, determines another offselting altermative in individual

cases.

Disbursemnents after the start of repayment. I loan amounts are disbursed after
repayment has started, the Repayment Schedule as listed in Clausa 5.1. will remain
unaffected as long as the respective repayment instalment due in accordance with
the Repayment Schedule is less than the outstanding loan amount. If the repayment
instalment due for payment exceeds the outstanding loan amount, KfW will deduct
the amount equal to the diflerence from the repayment instalment due, divide it by
the remainder of the repayment instaiments still outstanding, and add this sum to
each outstanding repayment instalment, KIw reserves the right fo postpone taking
disbursements that are made within 45 days prior to the respective Payment Date
into consideration for the determination of the outstanding loan amaount until the next

but ons Payment Date.
Prepayment. The following will apply to prepayments;

a) Right ta prepayment. On any Payment Date the Borrower may repay the
Loan in full or in part in advance of maturity but at least in the amount of
one repayment instalment pursuant to Clause 5.1. If the Borrower makes
such a prepayment it must pay a prepayment compensation pursuant to
Clause 5.4 g).

b) Notice. A prepayment of a loan amount pursuant to Clause 5.4 a) is subject
to notification of the prepayment by the Borrower to KW no later than on
the 15th banking day in Frankfurt am Main prior ta the intended prepaymeﬁt
date. Such notice is Imevocable; it must specify the date on which the
prepayment is to be made and the amount thereof and obligates the
Borrower to pay to KiW the stated amount on the stated date.

) Mandatory prepayment. Tha Borrower must immediately reimburse to Kw,

upon its request, any and all ioah amounts as the Borrower is unable to
prove to have been used for the agreed purpose.
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d) Amounts due. The Borrower will aiso pay the following amounts together

wilh the prepayment:

aa) any prepayment compensation pursuant to Clause 5.4 e) due as a
resuit of the prepayment; and

bb) all interest accrued on the prepaid loan amount up until the date of
the prepayment.

e) Prepaymenl compensation. | the Borrower repays a loan amount In
advance cf malurity, the Borrower must immeadiately pay to KIW upon the
latter's request such amount as is necessary 0 compensate fof any losses,
expenses or cosls incurred by KW as a result of the prepayment. KW will
determine the. amount of the prepayment compensation and communicate it
to the Borrower”, '

f Offsetting. Clause 5.2 (Undisbursec_f fdan amounts) will apply mutalis
mulandis to the offsetting of prepayments.

Revised Repayment Schedule. in the event that Clause 5.3 {Disbursements after

the start of repayment) or Clause 5.4 (Prepaymenl) applies, KIW will send the

Borrower a revised Repayment Schedule that will become an integral part of this
Agreement and will replace the Repayment Schiedules valid until such time.

Calculationa and Paymenits In General

Cakulation. Interest, the commitment fee, default interest pursuant to Clause 6.5,
lump-sum  comperisation for overdue amounts ‘purstant to  Clause '6'..6.-
compensation pursuant to Clause 2.6 and prepayment compensation pursue'mt'to
Clause 5.4 e} will all be calculated on the basis of a 360-day year with 30-day

months.

Due date. If a payment to be made in connection with this Agreement falls due on a
date that is not a Banking Day, the Borrower must make such payment on the
following Banking Day. If the following Banking Day falis within the next calendar
month, such payment must be made on the preceding Banking Day.

' caiculation iy as follgws: the excess (if any) of (i) tha interes! for a Loan amoumnt, which KW would have been anlitled to claim
“"“‘mﬁ!ﬁdhelma\raatPerbdwyhglormeLomarmnhadlheBcrmwnoirepaldlheloanamouminadvancaof

M’"’nr

Over {If} the interest which KIVY could receive by rainvesiing fhe respective | nan amount Lt the sad ol ihe intereat

W RS L5 emond Taking ini corssidarsbion 7 repayment of principal as agreed i the Loan Agreement,

WMmMmmumwmmmmmmwmmmwm.

N\YA
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Accountt number, lime of crediting. The Borrower will be released from its payment
obligations in connection with this Agreement if and as soon as the respective
amounts have been credited to KIW at ils free disposal without any deductions in
Eurcs and not later than 10:00 a.m. lo KIW's account number 31.96386908 heid
with KIW, Frankfurt am Main (bank sort code 500 204 00, BIC KFWIDEFF, wilh
additional reference "Ref. YYYYMMDOD") or to any other account as notified by Kiw.

Counterciaims of the Borrower. The Borrower is not entitled to assert any rights of
refention or set-off or comparabie rights against payment obligations under this
Agreement unless such rights are recognised by declaratory |udgment {rechiskriftig
fesigestellf) or have nat been contestad by KAW.

Default inferest. If any repayment instalments or prepayments pursuant.to Clause
5.4 (Prepaymenf) are not at the disposal of KIW when due, KIW may without prior
reminder charge default interest at the base rate plus 3% p.a: for the period
b-egdnrllng an the due date and ending on the date on which such payments are
credited To the account of KIW specilied in Clause 6.3. This rate must at least equal
the interest rate pursuant to Clause 4.1 {Intaresf). Tha "Base Rate" is the interest
rate announced ‘as such by the Geman central bank (Deulsche Bundesbank)
prevailing on the respective. due date. Such default interest must be paid

immediately upon KIW's first request.

Lump-sum compensation. For overdue amounts (with tha excéption of such
repayment instalments and prepaymenlts as mentioned in Clause 6.5 on Default
interest) KIW may, without prior reminder, request lump-sum compensation of 3%
p.a. above the Base Rate applicable on the respective due date for the period
beginning on the due date and ending on the date of payment of such overdus
amounts. The lump-sum compensation must be paid immediately upon KfW's first

request.

Offsetting. KfW has the right to offset payments received against payments due
under this Agreement or under other loan agreements concluded between KW and

the Borrower.
Guarantee from the Federal Republic of Germany

KW will have payment claims under this Agreement guaranteed by the Federal
Republic of Germany prior lo the first dlsbursemen_[ R S L
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Negative Pledge and Pari Passu

Project assets. The Borrower may not and the Borrower shall ensure that neither the
Project-Executing Agency nor the Govermment of the Autonomous Republic of
Adjara pledge, morigage, create other charges or sell the project assets before
repayment in full of the Loan without the prior consent of Kiw,

Pari passu. To the extent permitted by law, the Borrower undertakes fo perform the
obligations under this Agreement parl passu with all its other existing or future
unsecured and not subordinated payment obligations.

Costs and Public Charges

No deductions or withholdings. The Borrower will make all paymenis fo KW under
this Agreement withcut any deductions for taxes, other public charges or other
costs. In the event that the Borrower is obligated by law or for other reasons o effect
deductions or withholdings on payments to KW, the paymants made by the
Borrower will increase by such amount as is necessary in order for KIW to receive in
full the amounts due under this Agreement after deduction of taxes and charges.

Costs. The Borrower will bear all costs and expenses accruing in connection with
the disbursement of the Loan, in particular remittance and transfer costs (including
conversion lees), as well as all costs and expenses accruing in connection with the
maintenance or ehlorcement of this Agreementand of ali other documents related to
this Agreement as well as all rights resulting from this Agreemaent.

Taxes and other charges. The Borrower will bear all taxes and other public charges
accruing outside the Federal Republic of Germany in coninection with the conclusion
and execution of this Agreement. If KIW advances such taxes or charges, the
Borrower will transfer them without delay upon request to KW's account as

specified in Clause 6.3.
Special Obligations

Project implementation and special information.
The Borrower will itself ensure and will ensure that the Project-Executing Agency will

a) prepare, implement, operate andmaintain the Project in conformity with

7
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d)

e)
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the project conception agreed upon between the Project-Executing Agency

and KIW,;

assign the preparation and supervision of construction of the Project to
independent, qualified engineering consuitants, and the implementation of
the Project to qualified firms;

award the contracts for the goods and services to be linanced from the
Loan upon prior intemational competitive bidding;

ensure the full financing of the Project and furnish to KIW upon its request
evidence proving that the costs not paid from this Loan are covered:

- will keep books and records or commission a third party to do so that

uniequivocally show alt costs of goods and services required for the Project
and clearly identify the goods and services financed from this Loan;

enable the representatives of Kfw al any lime. to inspect such books and
records and any and all other documentation relevant to the implementation
and operation of the Project, and to visit the Project and all the installations

rafaie::l tharato; s .

furish to KW any and all such information and records on the Project and
its further progress as KIW may request;

of its own accord and without delay

aa) forward to KW any queries received by the Borrower from the
OECD or its members under the so-called "Agreement for Untied
ODA Credits Transparency” loliowing the award of the contracts
for the supplies and services to be financed Irom the Loan and wilt
coordinate the reply to any such queries with Kiw, and

bb} notify KIW of any and all circumstances that exclude or seriously
jeopardise the implementation, the operation or the purpose of the

Project.

10.2 Separate Agreement The Project-Executing Agency, the Government of the
Autonomous Republic of Adjara, Khelvachauri Municipality and KIW will determine

the details of Clause 10.1 by a separate agreement.
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Assistance of the Borrower: The Borrower shall assist the Project-Executing Agency
in conformity with sound engineering and financial practices in the implementation of
the Project and in the performance of the Project-Executing Agency’s and the
Government ol the Autonomous Republic of Adjara’s obligations under this
agreement and, in particular, grant the Project-Executing Agency and ihe
Gavernment of the Autonomous Republic of Adjara any and all permissions
necessary for the implementation of the Project.

Compliance. The Bomower will ensure that the persons whom it entrusts with the
preparanon and implementation of the Project, the award of any contract for the
supplies and services fo-be financed, ‘and with requesting the loan amounts do not
damand, accept, make, grant, promise or accept the promise of unlawful payments
or other advantages in connection with these tasks.

Transport of goods. The provisions set forth in the Government Agreemant | and the
Government Agreement Il, which are known 1o tha Bomower, will apply 1o the

wransport of the goods to be financed from the Loan

Separate loar agreements (channemng of the Loan): The separate loan agreements
specified in Article 1.4 hereot shall contain a regulation on the financing of VAT
payments to be borne by the Georglan side. Prior lo the frst disbursement from the
Loan, the Borrower shall send KiW a certified transiation of these loan agreements.
These loan agreements are subject to prior approval by KIW.

Events of Default

Events of defaull. KIW may terminate the Loan in whole or in part if

a) the Borrower fails to perform its obligations to KIW to make payments when
due,
b) obligations under this Agreement or under separale agreements pertaining

lo this Agreemant have been breached o

c) this Agreement or the Arbitration Clause mentioned in Article 13.8 or any
parts thereof ceases lo have a binding effect upon the Borrower or ceases

1o be enforceable against the Borrower
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Legal consequences of an event of default. If any of the events specified in

Clause 11.1 has occurred and has not been resolved within a period determined by
KfW that must be at least 30 days, KW may terminate this Agreement or any parts

of it with the consequence that

a) its obligations under this Agreement terminate, and

b) KW may demand full or partial repayment of the outstanding loan amount
together with the interest accrued and any and all other amounts due under
this Agreement, with Clauses 6.5 (Default interesft and 6.6 {Lump-sum
compensation) applying to accelerated amounts mutatis mutandis.

.

Compensation for damages. In the event that this Agreement is terminated in full or

in part the Borrower will pay the compensation in accordance with Clause 2.6 andfor
prepayment compensation in accordance with Clause 5.4 e).

Representation and Statements

Hép.résenta.rrbn of the Borrower. The Minister of Finance ol Georgia and such

persons as designated t::.r'him or her to KW and authorised by specimen signatures

authenticated by him or her will represent the Borrower In the execution of this
Agreement. The power of-representation will not expire until s express revocation
by the representative of the Borrower authorised at such time has been received by

KW,

Addresses. Notices or statements in connection with this Agreement must be in
writing. They must be sent as originals or — with the exception of requests for
disbursement - via facsimile. Any and all notices or statements mads in connection
with this Agreement must be sent to the following addresses:

L T L T o R T T S T

T e
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for KMW: Kfw
Linas
Postfach 11 11 41
60046 Frankfurt am Main
Germany
Fax: +49 69 7431-2944

for the Borrower: Minlistry of Finance {(MOF)
16. Gorgasali str.
0114 Tbilisi, Georgia
Fax_: +995 32 45 74 42

General Provisions

Banking Day. Where reférence is made in this Agreement to a “Banking Day”, this
means a day, other than a Saturday or Sunday, on which commercial banks in

Frankfurt am Main are open for general business.

Place of performance. The place. of performance of all cbfigations under this

" Agreement is Frankfurt am Main.

Partial invalidity and gaps. If any provision of this Agreement is or becomes invalid,
or if there is a gap In any of tha. provisions of this Agreement, this will not affect the
vaiibity of the remaining pravisions hereof. The parties to this-Agreement will replace
any invalid provision by a legally valid one which comes as close as possible to the
spirit and purpose of the invalid provision. The parties will fill any gap i the
provisions with a legally valid provision which comes as close as possible to the

spirit and purpose of this Agreement.

Written form. Amendments and supplements to this Agreement must be in writing to
be effective. Any waiver of this requirement of wrltten form must be declared by the

parties in wriling.
Assignment. The Borrower may not assign or transfer, pledge or mortgage any
claims from this Agreement.

Applicable law. This Agreement is governed by Gemman law.

Limitation period: All claims of KW under this Agreement expire after five years from
the end of the year in which any such claim has accrued and in which KIW has
become aware of the circumstances constituting such claim or could have become

Aware-of them withoot ross segligenca. e




139

+

4T e e

13.10

- 16 -

Arbitration. All disputes arising out of or In connection with the present Agreement
shall be settled exclusively and finally by an arbitration tribunal. In this regard, the

following will apply:
The arbitration tribunal will consist of one or three arbitrators who will be

appointed and will act in accordance with the Arbitration Rules of the
International Chamber of Commarce (ICC) applicable from time to time.

a)

b)  The arbitration proceedings will be conducted in Frankfurt am Main, The
proceedings wilf be held in the English language.

Tﬁnmﬁsshn of annnn&.'fa.r‘:r_ KW is entitled to disclose information related lo the
conclusion and execution of this Agreement to the Federal Republic of Germany.
KW and the Federal Republic of Germany are all entitled to pass on information
related to the Loan and to the Project induding the award of the contracts for tha
supi‘:llﬁ and services to be financed from the Loan g international organisations
ang'agad in the collection of statistical data, particularly in connection with aspects of

debt service, andior the collection and publication of data related to the award of tHe

tonfracts for the suppliss and services o be financed from the Loan. The above
right o forward information_to thEmaIinnar organisations also includes the right to
directly pass on such information to members of such organisations.

Entry info force and effect. This Agreement will not enter into force and effect until
the Government Agreement still to ba concluded on which it is based has entered

Into force and effect,

A
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Ihis Agreement is executed in two originals in the English language

bois 13,12 2008 Toiisi,__ §9.(2 2008

W Ministry of Finance of Georgia




