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Excludes Iraqi Fuet

Includes cost of all Fuel Qty (GO 40,000 ten/manthi

- Public Admin. pay - 4% NT Losses (hypothetical scenario)

SAYRATA Rate [$/LL) 25,000
Official Rate [$/LL) 1,500
Dally Supply Hours g-10
Losses 2021
Technical Losses 18.17%
Nan Techaical Losses 26.92%
Uncatlected Bills (Public Admin. pay) 4%
UncabBected Bifls {Public Admin don’t pay) 12%
Yearly Power Plants Dispatch
_ Energy Generated [GWH] 10,656
Hydro [GWH) 988
Zouk New [GWH] 1,497
Jigh New [GWH) 596
Delr Amar [GWH] 3,508
Zahrani (GWH] 3,405
Zouk Otd [GWH] o 563
I Average Power Generated IMwl 1,216
Yearly Fuel Quantity [Milllon Ton 184 1.36
Gas Dit [Million Ton) 1.25 0.77
HFO B [MIllion Ton) 0.40 0.40
" HFO A [Million Ton} n.18 018
Viarly Fue) Cost [Milllon §] 158 1,121
| Brent [$/8arrel] 110
. Gas Qil 15/Ton) 958
" REQ [$/Ton) 652
Yearly EDL Expenses [Mllllan 3] 529
- Salaries [Miflion 5] 8.2
" Generation D&M + Depreclation [Millien 3) 2109
" Transmission, Distribution, Others [MitHon $) 310
Yoarly Total Cost [Million $] 2,110 | 1,650
Yearly Bhied and Collected Energy [GWH]
 Public Adrain, don't pay - 26.92% NT Losses {current situation) g.607
" Public Admin, pay - 26.92% NT Losses {injtial target) 6,117
 Public admin. dan't pay - 49% NT Losses {hypatheilcal scenario] 7,366
__iublic Adrmin, pay - 4% NT Losses {hypothetical scenario) 8,036
Breakaven Tarlff [USCAQH]
Public Adnin. don't pay - 26.92% NT Losses {current situatfan} 37.6 29.4
_..1' Public Admin. pay - 16.92% NT Losses {initial target] 345 27.0
-Public Admin. don't pay - 4% NT Losses (hypothetical scenario) 2846 22.4
263 205
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Letter of Credit Request Format
Irrevocable Documentary Credit Application

MINISTRY OF ENERGY AND WATER Beinit, 1y o EC 2022
BEIRUT- LEBANON Lt |

TO: BANQUE DU 1IBAN. BEIRUT

Further ta our relationship with your bank tncluding but not limited to the lssuanee by your bank ¢
documentary credit(s) by order of ourselver, :
We hereby request you to issue under our full responsibility, on our behalf and for aur account, ai
irrevocable docurnentary vredit in accordagce with the instructions hereunder,
~ Except as.otherwise herein expressly indicated, this doevmentary credit is subjoct to (he Uniform. Customs ang
Practice for- Documentary Credits (2007 Revision, Publication Bo 600 of the Internationgl Chamber o
Commerce, Paris, France) and ISRP No. 6G81E,2007 revision for UCP 600 '
This Documentary ceedil is to he opened by your bank by authenticate
authenticated Electrongc message and for by letter as folloys
QUOTE
"Sender hdlelbbaid
Baaque du liban
{Foreign Exchange Department)
Beirut 1b g
Receiving Bank (Confirming Bank ): as advised by B,
Advising Bank Name DEUTSCHE BANK AG SINGA PORE
BANK ACCOUNT NUMBER AND CURRENCYY: 2548931-05-5 (USD)
47 Sequence of Total

d Teletransmission and / or by

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

40A Form of Doeumentary Credit
Irtevocable
20 Docamentary Cpedit Number

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

40E Applicahle Rules
LICP Jatest version
31D Pate and Plage of Expiry
240 davs from the 1ssunnce dite of this L/C
50 Applicant
'BLECTRICITE DU LIBAN
BEIRUT - LEBANON
59 Beneficiary
VITOL BAHRAIN E.C !
260 ORCHARD ROAD, #13-01
THE HEEREN
SINGAPORE 2318555
32B Cwrency cade, Amount
US Dollars /62,019,342, 00/ (L1 8, Dolluts sixty two mil
398 Maximum Credit Ameunt

lion nineteen thousand uyd thiew hundred forty o}

1 , = ; O P Ao 1 L T Byt o o T MEW-DGO-PRL-GD A 2053 i T
@ . /
ﬂ/ /R;;’ J |




41a  Available With:

' ‘A5 advised by BDL
By Deffered Payment

4297 Payment Details

 Payment up (o 180 days from date of Notice of Readiness

foerth to count as day zero),
43¢ Partial Shipments/Partial Payment

Allowed
437 Transshipment

WNot allowed
44A Loading ou Doard: :

M/T « Cape Bacton », from Kulevi Georpgla, and/or « TBN. » from lond port, country name. ]
448 Yor Traosportation fo Zahrani and/or Deir Ammar power plants terminals, andfor Tripoti Gil
Installations and/or Zahrani O1] Tnstallations, One or more safe port{s)/one or more safe berth(s), Lehanon.
44C Latest dute of shipment

dd/monilyyyy
45A Description of goods and/ar services
+ Produet deliverable: Gas Qil 0.1 pet ‘Sulpbur’

+ Quanltity: 66,000 metec tonsup o plis or minus 3 pet of gas oil 0.1 pet “Suiphut’, at beneficiary’s option, in
two Tots: thefiest lot to be loaded on board of M/T “CAPE BACTON®, and the second Jot to be loaded on -
board of MT “TEBN", and buth lots ta be delivered DAP (Delivery At Place) one or more safe port{z)/one or
more safe hesth(s), Lebanon, with applied price formula as per Contract No, 127/T/55 duted 13/12/2022 as .

follows:

The price in U.S. Dollars per Metric Ton DAP (Delivery At Piace) one ot miore sifie pori(s)/ berth(s) Lebanon, -

based on the received quantity, will be equal to: The average of all the means of thee high and the low quotations
.. Sor Gas oil 0.1 % as, published in Platts Enropean Marketscan under the Heading “FOB Med (Italy)* plus a

prewifum of U5, Dollars /136.69/ PMY (U.S. Dollars one hundred thirty six and sixty nine cents) per

Metric Ton, '

The quotations fo be taken into consideration will be the effclive and valid puliished quotations on the Bill of

lading (B/L) date, the five (5) published quotations immediately before and Me fve (5) published quotations

immediately after. [n case no quotation on B/L date then the five () quotations befvre and the five (5)

quotations after Bill of lading date to apply (total 10 quotations).

The reccived gas oil quastity is the cutturn quantity net in alr seceived at the shore fanks in Lebanon.

The cost of each additional port of discharge in Lebanon will he an addittonal exira preminm of U8, Dollars

/1.00/ FMT U.8. Dollary (one) per Metrie Ton, '

464 Docunents cagquived

Payment shalt be made agginsi presentation of the following documents:

I Signed comtaercial invoice in one origing tod thres copins certifying the fuflowing:

a- Quality and quantity supplied and all specifications are in compliance with the Contract No.
1271758 dated 13/12/2022 ‘ '

. b~ Price applied should be detalled as repards the computation of the final unit price based on the Platts
quotations, and other contmal clavses as par Contraet No, 127/T/55 dated 13/12/2022 . A copy of the
Platis Buropean Marketscan publications for Gas oil 0.1 % under (he Heading *FOB Med (Italy)”’

" showing the guotations o the Bill of lading (/1) dite, the five (3) published guotations immediately
before and the five (3) published quotations immediately aftor must be attached o the invioice.

2- Full set of original Bill of lading, showing notetion “Clean on Board”, ¢lear Iy mentioning load pori(s),
knowing thai offshore port leading (OFL) is not acceptuble, and discharge port(s) in Lebanon, duly dated
and signed by the master or his agent, endorsed (o the order of “Electrieite 1t Liban - Lebanon”, marked
“freight pJ'{',‘.pﬂ'il.l". Charter party B/L i peceptable. B morked “freight Pn},'nhh: a5 par eharler p;u'ty” is
accepiable,

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

4. Report issued by the independent inspection company(or companies Jassigned by the Ministry of Energy
and Water — Directorate General of Oil eonfinming thal the goods nre In accordance with the specilications

TG i Km0 3 il N B o Bl g e waadils MEW-Dis0-P1L 0 A L2032 O

&

(MORY (NOR date ot fitst discharge port




% Product deseribed as Gas oil or Djesal or Diesel Oil or Light Gas oil or LGO acceptable. g

mentioned in this fetier of eredit and huve been dischacged i (delivery placesy The report must indicate
time of NOR tine of discharge {starting and complation; ol sach discharge ok ..'ﬁl-'.1‘.“-"?}‘tl'.<: outturn
quantities in Metric lous net in alr reeeive «fl at shore tankis)and the -:;-.n.u!r.-,:l specifications of the cargo as
ascertained ol discharge pori(s). If one or more tests arc oot avaitable in Tripoll and Zahrani oil
[ustallations liboratories of any othor Jaboratory appointed by the Divectoral Cranepal ol 4l it should be
indicated as Mot Available (B/A)

5- Time sheet or staternent of facts issued at load port {3

7-Ship’s tank inspection report issued at loading port lw independant Inspector naminated by Seller and
approved by Buyer.

8-Ship's O.B.Q. (On Poard Quantity) report isswed al Inading port by ndependent inspector nominated by
Seller and approvad by Buyer.

9-A confirmation letier issued and staned by the Mintstry of Energy and Water — Direclorate Gieneral of oil
stating that they reccived from fhe Seller an c-mail for the hill of Iading, the date of loading, the Inading
port(s), and the discharp ml{a)fhuih(aj in Lebanon.

10-A complete: map staiped by the Ministry of Facrpy and Water for the Automatic identification system - —

- (A¥S) once the vease] lett the londing port tLE rens m,l ihe discharge porl.
47A Adilitional eonditions
+B/L, date prior w LAC issuance is aceeptable.

language, and issved af lzast n one original and one copy.
+issued in one orlpinal aud (ne copy.

+ Any alteration or correction of whatsoever nature on any |r1‘ fhe IJu»umuﬂ 3 reguired under this credit must -

bear an authentication stamp of the same sipner of the document and such sothentication must indicate the

following words “copreciion approved”, the name of the s lbnm thie name of the issuer and then the signature of

the signer/issuer.

+All * docunients, except luvaice and LOI If presented, showing pume of thivd party as
shipper/consignor/supplisr/expotier are acegplable.

+ Obvious typograplical/spelling erors on documents are nol fe be eansidered as dise repuneies except for-

cargo quantity in B/L, US Dollas valug in Invoice and the Letior of Lu{!i;mm'T (LEM) Texl
+ Transshipmeat is not allpwed; thevetore ART 20 (C) of UCP 600 is not applicable for this L/C.
+ Doocuments are to be sent to Bangue du Liban addreess by any courier service at Beneficiary’s expense,

+ Separate invoice issmed and signed by the bemeficiary for payment of demnrrage cosl at dhchar&,e _
port(s)berth(s) is scceprable and will be payable against a copy of the said cost involce, ’tlr[mn”-“d and

countersigned by the Ministiy of Energy and Water to be presented within 60 days {rom the issuing date of the
L/iC.

+ Separate invoice jssued for Bxtrn War Risk Tnsurance Premium (DWRIP), If any, is acceptable and to be
presented within 60 duys from (he issuing dite of the L/C.

+ Separate invoices to be issued for any other costs méntioned in the Charter parly, if any, and to be presented
within 60 days from the iasuing dats of {he L/C,

+ The value of this 1/C shall automatically inceesse o decrease in secordance with the price formula detailed
as. per Conmbract No, 127/1/55 dated 130272002, meluding soy smount of denwrage st dischasge
“port(s)berth(s), EWRIP, and any othes costs mentioned in {he Charter Parly as per 47A without any further

amendment. However, all such costs will not be subject 10 interest payient and will be puyable together with ox -

after the cargo value against Beneficiary's avoices mpresenting the said costs.

+ FAX/PDE Femail copy of documents are aocepiable, und copy of original doc ments are acceptable wherever
stated within this letter of credit where original documents jmust e provided.

+ Partial drawings atg allowed,

+ Documents dated prior to LT igsuance are acceptahle

+ All documents showing pugt (s) of digchare other tha the one (53 on (he bill of lading are acceptible 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 eredit.

+ The report issued by the independent inspection compiny (or compauies) andfor the guality report and/or the
apatysis repoxt and/or the certificale of analysis, showing residls from Tr1]mln 0l Installations-Tripoli, and/or

AR el gt a3 Je) TN B dpad o] pb! e gt Saallie i‘ll[:‘r'- !I[.ﬂ‘h’l PL-GOE ATA00E shaatihiday Lt g2

C%ﬂ | _ﬂ/ w2

_HExeept ay offierwise herein ataled all documents: nus be ssued tn Enplish Lungoage besides any other-




3

ry I Beivor, anlor any other lsboralory

Zahrang Oil Installations- Zahvasi, dudfor Central Ofl Laboratos
accredited and appointed by the Minisuy of Logrgy and Waker- D
should not be considered discrepant or intoisislant. o ‘ . -
+ When payment under this L/C Js affected up to [80 days from (he date of Matier ol Remdmess LN(-.] R}‘_al first
dischagge port/berth (MOR date at first diseharge port berth (o cuunt as duy e}, m I'Ini'x:.:'n;'.\'l Tl ol 30FR (180
days) s applied from the 31% day from the date of Notice of Readiness (MR a fiest r:|:.a:1.~:1rlgr ;w-rt-'hert'h
(NOR datc at first discharge port berth to count as day zera), until te gotun el ~!=,|.1-.-‘t Py .i:.~-.i hat this
rate s to be applied on (e whole cargo volue. To determine the duration of inftecest, the 31% day after the date
of Notice of Readiness (NOR) at first discharpe port/herth (NOR date at st discharge pad berth o count as
day zero.), and the actuel pavment day is chcluded. The approved interest rate ig the SOTR (1 80 days) rate in
US Doilars for the 117 day afler the date of Notice of Readiness (NOR) at first discharge part/berth (NOR dats -~
at first discharge port herth to count as day zern.), as published by the FEDERAL RESER VE BANEK OF NEW
YORK on thetr website Jwww.newyorkied.org!/ under the section SOFR Averages and Index Datg, or for the
preceding banking day in the event of the said day 317 day fills on i bk holiduy or week end,
SPLCIAL CONDITION:
s 0 case one or-more of the documents cequired nnder field 46A are missing or unnvailable al the fime of
. -negotiation , then the payment shall be made apainst beneficiary's invoice (e-mull/fhx/photocony aceeplable), =
copy of the Bill of lading (mon-nepotiablefmon-endorsed copy is acceprable) (e-muil/fax/photocopy meeaptubile),
the document No. 4 (c-mail/fas/photocopy accepluble), and Latter of Indemnity (LOT) (e-mail/fax/photocopy
- aceeptable), worded textually as-hercunder and duly issued and signed by bencficiary. The wext of LOs as*
follows:
QUOTE
To: ELECRTT
BEIRUT, I

iveetorate Geneeal of Q11 s soceprable and

TR DU LIBAN
FRANON

. LETTER OF INDEMNITY
e - REF: Contragt No. - 13/ TS dated 1371270022 algned belwean . . oot The Mistisiey of Energ)tang
warer, Beivut, Lebanon.

We, ...... (name & address), veferring to a cavgo of .. MT of gay oil LO%6 sudfur loaded on hoard of maritime
vessel .., purswant io Bili of luding nuniber ... dated ... and defivered o Febanon heraby irrevocably
undertake to semit directly o Electricite Dy Liban — Beivur, Leboanon, the following dactimens:

1- Full ser of original Bill of lading, showing noration “clean on board”, elearly mentioning foad Bals),
knowing that offshere port loading (OPL) is not avceprable, and diseharge porigs) in Lebanon, duly .
dated and signed by the master or thejr agent, endovsed (o the seder of "Electricite Du Liban «
Lebanon”, marked “fieight prepoid”, Charter paviy BIL iy accepiable, B, marked “fieight pavable as |
per chapier pariy” is nvcaprabls.

2- Certificate aof Origin issued ov conniersigned by the Chamber of Commeree or ary other official or
governmental entily determining the orlgin of the product,

3- Time sheet or statemient of facts issved af lead pori (5.

d- Ship’s rank spection report issued af loading port by independent inspector nominated by Seller and

approved hy Buyer. “r

3- Ship's O.B.Q. (On.Board Cuantity) repart issued at loading port by imilependent fnspector notinaled

by Sefler and approved hy Buper.,

6- A confirmation letter issued and sipnad by the Ministry of Encrgy and Water — Divectovate General of
oil stating that they received from the Seller oy ganil for the Wl of fading, the dale of foading, the
loading porifs), and the discharge porfis)/berthis) in Lebanon,

7- A complete map stampad by the Mintsiry of Exergyv and Waler for the Awtomatle Lfentification systém
(AIS} once the vessel lefi the loading pori (il i reached the discharge port

We hereby irvevocably and unconditionally wnderinke to indenseify you and hold vine harmlesy against any

claims made against you by anyane as ¢ vesili of breach by ws of g of owr warranties ae set ol above, and

atl loss, vosts (including but not limired to costs as befween attorney or sellcitor and own client) damages, and
expenses which you may suffer, fncur or be put to which are not too remote as a resull af o failure to deliver
the above documents in aecordance with the provisiony of the Contract
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Qur obligution to indentatfy yuu is sudfect to Hre coaidliog that vou pthve vy ! ‘.‘-'"'-'-:".-’.n'_-'a" the assertion of
any cliaims and reasopable time (o comment eveon prioe io youe geitlement of wy sael oo,
This indennity Sholl become ! aned void on dellveey D s o e ;'-‘i"- werid elpenmeants fo yon
This indemnily shall be governed by and constvied b aecordance with the Lebaness f.-'e'nl_ and el disputes,
coutroversies or claims wrising out of or by relodion lo e tudvaniie or e beeac Dy seraniialion or \rahdn‘y
thereof shall be subject 1o the exclusive jurisdiction of the Lebanese eours
This Letter of Indemnity 15 issued by a duly nuthoyized Officer of the Benefician.

Tor and oo behaif of

SELLER

Signatwe:

Name: _

Title:

Date & Place:

UNQU()'TE
Y18 Chavges .
Al bank charges and comimissions of opening bauk are far opener’s account. All other bank charges and
commissions are for beneficiary’s aceonut.
48 Perind for Presentation

I

Within LC. validity -— Documents presented later than 21 days after B/L date but within 1/C validity are

~aceeptable.
49 Confirsmation Instructions
Confirmed ,
78 Instructions to the paying/Accepling/Negotiating Bank
(As indicated by Bangue du Libao - Beirul)
Im case payment falls due on a Bank lfOlid.Ly'!lml Banking duy In NEW YORK (Except Sundays, Mondays)

-payment.musi-be effected ondhe mmediately preceding Bank Working dav, Payment hllmf_ dne on Sundhy or - 7T

Monday “Holld'ly should be affected on the immedliste Iy following Bouk Working day in NEW YORK,
You are kindly requested to send the related documents to our address which Is:
DBANQUY 37 _fIBAN
RUE MASRAF LOUBNAN
P.OBOX 11.5544
BEIRUT, LEBANON _
. Agtention: Foreign exchange and Iternational Operation: Departnient
under auth, Switt advice to vs,
7E  Sender tu Receiver Information
/REC! Please advisce us by returm auth. Swift
/' date of notification of this L/C 1o REN,
UNQUOTE
' Minister of Energy and Water
AW 50 N, By Proxy
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;\/)‘ ' . Hector Al Hajjar
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{rrevoca

MINISTRY OF ENERGY AND WATER Beirut,

BEIRUT - LEBANON

Letter of Credit Request Format
ble Documentary Credit Application

&,N.SE Pjp - A,

TO: BANQUE DU LIBAN- BEIRUT

Further to our relationship with
documentary credit(s) by order of o

your bank including bul nol limited to the issuance by your bank of
urselves,

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

Commierce, Paris, France) and [SBP No. 681E,2007 revision for UCP 600

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

QUOTE
Sender bdlelbbxfxd
Banque du liban

(Foreign Exchange Department)

Beirut 1b

Receiving Bank (Confirming Bank) : as advised by BDL

Advising Bank :
Address: J.P. Morgan Chase Bank,
Mail code: HBO1-0365,

N.A.

Chaseside, Bournemouth,
Dorset BH7 7DA, United Kingdom

SWIFT : CHASGB2L

Email : gtsclientserviceemea(@]pnichase.cotn
Tel ;444 (011202 327747
Te : JPMORGAN CHASE BANK, LONDON (SWIFT: CHASGB2L)

For credit to: VITOL SA, afc no. USD - GB28CHASG0924215058603

27  Sequence of Total

40A Form of Documentary Credit

Irrevocable

20  Documentary Credit Number

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

40 £ Applicable Rules
UCYP latest vetsion
31D Date and Place of Expiry
240 days from the issuance
50  Applicant

date of this L/C.

ELECTRICITE DU LIBAN

BEIRUT - LEBANON

. @D 'wawmsya
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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
T: +973 17218855
328 Currency code, Amount
US Dollars /15,337,392.00/ (U.S. Dollars fificen mitlion three hundred thirty seven thousand and three
hundred ninety two),
39B Maximum Credit Amount

43a  Available With:
As advised by BDL
By Deffered Payment
42P Payment Details
Up to 180 days [rom date of Notice of Readiness (NOR) (NOR date at first discharge pott /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 teo Zouk and/or Jieh power plants terminals, and/or Zahrani Oil [nstallations
terminals and/or Tripoli Oil Installations terminals. Oue 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 “Sulphut’
+ 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)fone or more safe
berth(s}, Lebanon, with applied prige formula as per Contract No. 129/T/30 dated §9/12/2022 as follows:
The price in U.S. Dollars per Metric Ton DAP (Delivery At Place) one or more safe pori(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 guotations to be taken info 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 reccived 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 nol as a percentage discount rate on same average of all the means of
the high and the low quotations.
46A Documenis required
Payment shall be made against presentation 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 Contract No.
129/T/30 dated 09/12/2022
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b- Price applied should be detaijed as regards the computation of the final unit price based on the
Platts quotaiions, and other contract clauses as per Contract No, 129/T/30 dated 09/ 12/2022. A
copy of the Platts Eutopean Marketscan publications for Fuel oil 1.0% under the Heading “FOB
Med (ltaly)” showing the quotations on the Bill of lading (B/).) date, the fve (5) published
quotations immediately before and the five (3) published quotations immediately after must be
attached (o 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 o' the order of “Electricite Du Libafi - Lebanon”,
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 Oj] 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, time 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 o1l 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 tarik 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 Buyer. '

9-A confirmation Jetter 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. '

[0-A complete map stamped by the Minisiry. of Energy and Water for the Automatic identification
system (AIS) once the vessel |eft the leading port till it reached the discharge port.

47A  Additional conditions

+B/L date prior to L/C issuance js 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 alieration 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 authenticatjon 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 LOT if presented, showing name of third party -as
shipper/consignor/su ppliet/exporter are aceeptable.

+ Obvious ty_po.graphicalfspa_!_ling eITors 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 (o Banque du Liban address by any courier service at Beneficiary's expense.

+ Separate invoice issued and si gned 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/C. .

+ Separate invoice issued for Extra War Risk Insurance Premium (EWRIP), (f any, is acceptable and to he
presented within 60 days from the issuing date of the 1./C.
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We herehy irrevacably and wnconditionally wirderiake 1o idemnifi vou und hold you harmiess against iy
claims mede aguinst you by anyone as o result af breach by s of anv of owr warranties as set out ahove, ¢
all loss, costs (including hut not limited 10 costs as hetween attorae) or solictior amd ovwn client) damages, and
expenses which you may syffer, incur or be put 1o which are not too remote as « resul of our feilure to deliver
the above documents in aecordance with the provisions of the Contrect.

Our obligation to indemnify you is subject to the condition that you give us prompi notice of the assertion of

any claims and reasonable time 1o comment thereon prior (o your seittement of any such claims.
This indemnity shall become null and void on delivery by us of the aforesaid documents to you,
This indemnity shall be governed by and comstrued in accordance with the Lebanese Law and all disputes,
controversies or claims arising oul of or in relation to this indemnitly or the breach, terminciion or validity
thereof shall be subject to the exclusive jurisdiction of the Lebanese courts.
This Letter of Indemnity is issued by « duly authorized Officer of the Beneficiary.

Forand 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 Teriod for Presentation

Within LC validity ~ Documents presented later than 21 days after B/L date but within 1/C validity arg
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 YQRK (Except Sundays, Mondays)
payment must be cffected 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 retuin auth. Swift

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

UNQUOTE

¢ Minister of Energy and Water

e, L

- 5 ' __n.j
. / \ Dr. Walid Fayad
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Letier 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 nat limiled io the issuance by your bank of
d?)(:umenmry credif(s) by order of ourselves, '

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

Except as otherwise herein expressly indicated, this documentary credil is subject to the Uniform Customs and
Practice for Documentary Credits (2007 Revision, Publication No 600 of the International Chamber of
Commeree, 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 bdlclbbxfxd

Banque du liban

(Foreign Exchange Department)

Beiiut b
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 7D A, United Kingdom
SWIFT : CHASGB2L
Email  : gtselientserviceemea@ipmchase.com
Tel 44 (0)1202 327747
To . IPMORGAN CHASE BANK, LONDON (SWIFT: CHASGB2L)
For credit to: VITOL SA, a/c no. USD - GB28CHAS609242 15058605
27 Sequence of Total
40A TForm of Documentary Credit
lrrevocable

20  Documentary Credit Number

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

40 £ Applicable Rules

UCP latest version
31D Date and Place of Expiry

240 days from the issuance date of this L/C.
30 Applicant

ELECTRICITE DU LIBAN

V4
[ . B A 'I,i\'( .
BEIRUT - LEBANON \5% \J\ﬁ

59 DBeneficiary
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Arcapita Building, South Core. 2nd Floor Office #203.20d4 205
Bahrain Bay 346. P.O. Box 20486. Manama
Kingdom of Bahrain
T:+973 17218855
32B Currency code, Amount
US Dollars /24.810,744.00/ (U.S. Doljars twenty four million eight hundred ten thousand seven hundred
forty four).
39B Maximum Credit Amount

41a  Available With:
As advised by BDL
By Deftered Paymerit
42P  Payment Details
Up to 180 days from date of Notice of Readiness (NOR) (NQR 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.

448 For Transportation to Zouk and/or Jich power plants terminals, and/or Zahrani Ojl Instailations
terminals and/or Tripoli Oil Installations terminals. One or more safe port(syone or more safe berth(s),
Lebanen.

44C  Latest date of shipment
30/12/2022

45A Description of goods and/or services

+ Product deliverable: Fue] Qil 1.0 pet *Sulphur’

+ Quantity: 46,000 metric tons up to plus or minus 5 pet 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 ag per Coniract No. 128/T/29 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

premiut of U.S. Dollars /69.93/ PMT (U.S. Dollars sixty nine and ninety three centsy per Metric Ton.

The quotations to be taken into consideration will be the effective and valid published quotations on the Rill of

lading (B/L) date, the five (5) published quotations immediately before and the five (5) published quotations

immediately after. In case no quetation 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. Dollars

/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 offet will be accepled. 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 fol lowing documents:

I Signed commereial 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.
128/T/29 dated 09/12/2022
b- Price applied should be detailed as regards the computation of the final unit price based on the
Platis quotations, and other contract clauses as per Contract No. 128/1/20 dated 09/12/2022. A
copy of the Platts European Marketscan publications for Fuel oil 1.0% under the Heading “FOB
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Med (Ifaly)”? showing the quotations on the Bill of lading (B/L) date. the Tive (3) pm!iblied
quotations immediately before and the five (5) published guotations immediately afer bust be
altached o the invoice,

2- Full set of originat Bilt of lading. showing notation “Clean on Board™, clearly mentioning load port(s),
knowing that offshore port loading (OPLY is not acceplable, and discharge port(s} in Lebanon, duly
dated and signed by the master or his agent, endorsed to the order of “Electricité Du Liban - Lebanon™,
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 origin of the produc.

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 the
specifications mentioned in 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 (sterting and completion) at
each discharge port(s)/berth(s).the outturn quanlities 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 mote
tests are not available in Tripoli and Zahrani oil Installations laboratories or any other laboratory
appointed by the Direclorate General of Oil, it should be indicated as Not Available (N/A).

5- Time sheet or statement of [acts issued at load pot (s).

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 Sellet 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 vesse] 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 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 deseribed as “FUEL OIL” OR “LOW SULPHUR FUEL OIL® OR “MAZOUT’TO BE
acceptable.

+All  documents, except invoice and LOI if presented, showing name of third party as
shipper/consignor/supplierfexporter are acceptable. '

+ Obvious typographical/spelling errors ont documents are not to be considered as discrepancies except for
cargo quantity i1 B/L, US Dollar value in [nvoice and the Letter of Indemnity (LOI) Texdt.

+ 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 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 inveice. approved and
countersigned by the Ministry of Energy and Water to be presenied within 60 days from the issuing date of the
L/C.

+ Separate invoice issued for Extra War Risk Insurance Premium (EWRIP), if any. (s 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, if any, and to be presented
wnthm 60 d’lys from lhc. stumb date of the LHC
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all Joss. casis (incliding but not Hintifed (o cosis as henweent attornes or solicitor and ovwn olient) denages. amd
expenses which vou may suffer. incur or he pui o which are not joo remore ay o vesuli of our fuilure 1o deliver
the above documenis in accordance with the provisions of the Contract.

Qur ohligation (o indemnify you Is subject to the condition that you give us prompt notice of the assertion of
any claims and reasonable time to comment thereon prior to your seitfement of any such elaims.

This indemnily shall become mull und void on delivery by us of the aforesaid documents o you.

This indemnity shall be governed by und consivued in avcordunce with the Lebanese Luaw and all dispuies,
confroversies or claims arising out of or in relation to this indemnity or the breach, termination.or validity
thereof shall be subjeci 10 the exclusive jurisdiction of the Lebanese courts.

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

For and on behalf of

SELLER
Signature:
Name;
Title:
Date & Place:

UNQUOTE
718 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 2{ days afler B/L date bul within L/C validity aie
acceplable.
49  Confirmation Instructions
Confirmed
78 Instructions to the paying/Accepting/Negotiating Banl
(As indicated by Bangue 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 [nternational 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 (his L/C to BEN.

UNQUOTE

Minister of Energy and Water
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Letter of Credit Request | Qrmat G
=eter ol Credie Ry

] . 4 2 »;,",?f-i iﬂk'-- ’
Irrevocable Documentary Credit Application Ifuf;[ga_,
A% b &
K I Jw""f'fr.'sm E
MINISTRY OF ENERGY AND WATER Beirut, i3 DEC 2022
BEIRUT - LEBANON .

TO; BANQUE DU LIBAN- BEIRUT

Further to oy relarionship i your bank tneluding but por limited to the issuance by yoyy bank
documemary credit(s) by order of ourselves,

We hereby request you to issus under gy full responsibility, on ony behalf and for oup account, g
Except as otherwige herein “Xpessly indicated, this documentary credit s sulject

Practice for Do_cumentary Credits (2007 Revision, Publication Ng 600 of it
Commerce, Panis, France) and [SRp No. 681F 2007 revision for UCP 600

0 the Uniform Customs ane
1w Intérnationg) Chamber g

This Documenta.ry oredit is 1o e opened by your bunk by authenticated Veletransmission and / or by
authenticated Blectyonic message and /ot by letier gy follows
UOTE
Sender bdlelbbxfxy
Banque dy 1iban
(Foreign Exchange Department)
Beirut 1b

Irrevocable
40 Documey tary Credit Number

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

!
40E Applicable Ryjeg
UCP latest vérsion
31D  Date and Place of Expiry f
240 days from the issuance date of this [/

50 Applicant

‘ELECTR)CITE DU LIBAN

BEIRUT . LEBANON

59 Ben_eficiar

28 Currency code, Amouni
Us Dof_!urs_f62,019,342.00/ (U.S. Doy

] WS Sixly two milljon nineteen thousang dnd thrée hundpay forty two)
M Maximun Credit Amonpg
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dla Available With:

‘As advised by BDL

By Deffered Payment
“r ,I;’Z;:]rﬁ:r[:tt E:t::lm from date of Notice of Readiness (NOR} (NOR dawe at first discharge poit

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

Allowed
43T Transshipment

Not allowed
44A Loading on Board: -

MI/T « Cape Bacten », from Kulevi Geotgla, and/or « T.B.N. » from loud pon, country mume.
448 For Transportation to Zalwani and/or Deir Ammar power planls lenninals, and/or Teipoli Ot
Installations and/or Zahrani Oil Installations. One or more sufe port(s)one or more sale 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 *Sulphur ) o
+ Quantity: 66,000 metric tons. up to plus or minus 5 pet of gas oil 0.1 pel *Sulphur’, at beneliciary’s optien, in
two lots: the-first lot to be loaded on board of M/T “CAPE BACTON?, and the second lot to be Joaded on
board of MT “TBN”, and both lots fo be delivered DAP (Delivéry At Place) one or moye 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. Dollags per Metric Ton DAP-(Delivery Al Plage) one ot more saje port(s) berth(s) Lebanen,
based on the received quantity, will be equal to: The average of all the means of the high and the low quotations
for Gas il 0.1 %. as published in Platis European Marketscan under the Heading “FOB Med (ktaly)” plus &
premium of U.S. Dollars /136,65/ PMT (U.S. Dollars one hundred thirty six aad sixty niue cents) per
Metric Ton.
The quotations to be taken into consideration will be the effective and vatid publislied quotations on the Bill of
lading (B/L) date, the five (5) published quotations immediately before and the [ive (5} published quotations
immediately after. [n case np quotation on B/L date then the five (5) quotations before and the five (5)
quotations after Bill of tading date 1o apply (total [0 guotations).
The received gas oil quantity is the outtum quantily net in air received at the shore tanks in Lebanor.
The cost of each additional port of discharge in Lebanon will be an additional exgra premiom of U.S. Dollars
/1.00/ PMT U.S. Doblars (one) per Metric Ton,
464 Documeats required
Payment shall be made against presentation of the following documents:

L~ Signed commercial invoice in one original and three copies certifying the tollowing;

a- Quality and quaniity supplied and alt specifications are in compliznce with the Contract No.

127/1/55 dated 13/12/2022

b- Price applied should be detiled s regards the computation ol the fnal ynut price bused on the Platts
“quotations, and othet contract clauses as per Contract No, 127/Y/55 dated 13/12/2022 . A copy of the
 Platts European Marketscan publications for Gus 0il 0.1 % under the Heading “FOB Med (Italy)”

showing the quotations on the Bill of lading (B/L) date, the five (5) published quotations inunediately

before and the five (5) published quotations immediately afler must be altehed o the IVOice,

2- Full set of original Bill of lading, shuwing nofation "Clean o Bused™, ceurly mentiviung ivad POrL(s),
knowing that offshore port loading (OPL) is not accepuable, and discharge porl{s) in Lebanon, duly dated
and signed by the master or his agent, endorsed to the order of “Rlectricite Du Liban - Lebanon”, marked
“freight prepaid”. Charter party B/L is acceptable. B/L marked “hieight payable us per charter party” is
acceptable.

3+ Certificate of Origin issued or countersigned by the: Chamber of Conunerce or any other official or
governmental entity determiniag the origin of the product,

4- Report issued by the independent inspection company(or companies)assigned by the Minisuy of Energy
and Water — Directorate General of Oil confirming that the goods are in accordance with the specifications

iy TNV ST WS FOWy wep T e et MEW-DCO P PLGO. A 1072 T bkl iy
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mentioned in tns letter of credit and have been L‘H:schurlgccl i Ldelivery |j11u_cn;~;a. : IlL l.'L"jTLIJI'L l.'IILI::'l III‘I\'iI\.'El%\':
tilme of NOR ,time of dischurge (stariing and comipletion) at wuch dl“;k'l::l-‘l‘-;-'ﬁ E'*JI‘-(W_L’LIlltwlb._me :nluiufn.
quantities. in Metric tons nel i air seecived al shore wnk(s)and the ;]ct.:nlul Sj?L'&!_E.t?allLfilb ol the clego o
ascertained al discharge pori(s): 1f one or more tests are not available in Tripoli _ﬂl’_d Zahrani oil
Tustallations laboratories or any other taboratory appoinied by the Directorate General ol Qil, it should be
indicated as Not Available (N/A).
5~ Time sheet or statement of facts issued at load port (3). | N
7-Ship’s tank inspection report issued at loading port by independent vispector nanunaied 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 Buyer. | |
9-A confirmation letter issued and signed by the Ministry of Energy and Walcr - Directorale General of oi}
stating that they received from the Seller an e-mail for the bill of lading, the die 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
(AlS) once the vessel left the loading port tilf it reached the discharge pout.
47A Additional conditions
+B/L date prior to L/C issuance is acceptable.
+Except as otherwise herein stated all documents must be issued i English 1anguage besides any other
language, and issued at least inn one original and one copy.
+ issued in one original and one copy.
+ Any alteration or correction of whalsvever nature on any of the documents reguired under Lhis credit muyst
beur an authentication stamp of the same signer of the document and such authentication niust indicate the
following words “correction appraved”, the name of the signer, the nane of the issuer and then the signature of
the signer/issuer, .
+ Product.described as Gas oil or Diessl or Diesel Qil or Light Gas cil-or LGO acceptable,
+All  documents, except invoice and LOJ if presented, showing name of third party as
shipper/consignor/suppliet/exporter are acceplable.
+ Obvious typogiuphical/spelling errors on documents e ol to be considered s discrepancies except for
cargo quantity i B/L, US Dollar value w Lavoice and the Letter of nacmn, oAl Lex
+ Transshipment is not allowed; therefore ART 20 (C) of UCP 600 is not applicable for this LsC.
+ 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 demurrapge cost at discharge
port(s)berth(s) is acceptable and will be payable against & copy of (he said cost invoice, approved and
countersigned by the Ministry of Energy and Water to be presented within 60 days trom the issuing date of the
L/C,
+ Separate invoice issued for Extra War Risk Insurance Premium (EWRIP), if &ny, is acceplable 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, if any, and 10 be presented
within 60 days from the issuing date of the L/C.
+ The valug of this L/C shall automaticully inerease or decrease in accuridance with the price formula detailed
as per Coxht!‘glct No, 127/T/85 dated 13/12/2022, ncluding any amouant ol demuorrage at discharge
port(s)/berth(s), EWRIP, and any other costs mentioned in the Charter Party as per 47A without any further
2mendment. However, all such costs will not be subject to interest payment and will be payable together with.or
fler the cargo value against Beneficiary's invoices representing the said ¢osts,
» FAX/PDF E-mail copy of décuments are aceeptable, and copy of original decuments are acceptable wherevey
stated within this letter of credit where original documents must be provided.
+ Partial drawings are atlowed.
~ Documents dated prior to LC issuance are acceptable.
- All documents showing port (3) of discharge other than the one (8) on the bill of lacding are aceeptable and
should not be considered discrepant or inconsistent,
+ Stampfees of 0.4% will be deducted from each amount paid by memns of this fetier ol credit,
1+ The report issued by the independent inspection company (0r companies) andfor the yuality report andfer the
:1qr}lysis report and/or the certificate of analysis, showing results from Tripo)i Ol lustallations-Tripoli, and/or
W T R Pl Aemyn o 31 ) SR 30 00 Bl SR T8 Gudbin MEW-DCO- DI LGOr A 12055 Tl bt 70
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Salwapd Ol Inslallations- Zaluun:, and or Cenrad O Laooreory o et weda vty wboratury

aceredited and appointed by the Munistry ol Energy and Water  Dircctorate Gereral ol Ot s aeceptible a
<hould nol be considered discrepant vr jsconsisient _ i . , e
i When paymenl under this L/C is affecied up w 180 days Jrom the date of Dotiee U.l Reudiless (i\l L‘)l{)‘at L1t
Jischagge port/berth (NOR date at first discharge port berth o count s day 2e60), an inlerest e .ui SQT- F{ (180
days) s applied from the 31™ day Lrom the date of Notice of Readiness (INOR) b first dlsuhtn'_gc purb’bcrt_h
(NOR date at first discharge port berth to count as day zero), until the actual payinens d;:ut:;l pmvxdlccl Lthat this
rate is to be applied on the whole cargo value. To deterniine the duration ol ioterest, the 317 day wler the date
ol Notice of Readiness (NOR) at first discharge purt/berth {NOR dute at first Iglisu:.n'gu poct berily 1o count as
day zero.), and the actual payment day is excluded. The approved interest rute 1s the SOFR (180 days) e in
US Dollars for the 31* day afler the date of Notice of Readiness (NOR) at {irst discharge pori/berth (N OR date
at fiest discharge port berth to count as day zeio.), as published by the FEDERAL RESERVE BANK OF NEW
YORK on their website //www.newyorkfed.org// under the section SOFR Averages and Index Duta, or Tor the
preceding banking day in the event of the said diy 31 day Falls on a bank holiay or voeek end.

SPRCIAL 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 invoics (e-mail/fax/photocopy aceeptable), &
opy of the Bill of fading (non-negotiuble/non-endorsed copy is acceptable) (e-mail/fax/pholocopy acceptable),
the document No, 4 (e-raail/fax/photocopy acceptable), and Letter of lodemuity (LOI) (e-mail/fax/photocopy
aceeptable), worded textually as hercunder and duby issued and signed by Leneliciary. The text of LOL is as
tollows:

QUOTE
To: ELECRTICITE DU LIBAN
BEIRUT, LEBANON
LETTER OF INDEMNITY
REF:- Contraet No. 12W/T/55 dated 13/12/2022 signed between ... ........and The Minisiry of Lnergy and
water, Beirut, Lebanon,

Ae, ... (name & address), referring lo a cargo of .. M7 of gas oll L.0% sulfur loaded on board of maritime
vessel ... pursuant 1o Bill of lading number ... dated .. and delivered 1o ] ebanon hereby irrevocably
aridertake to remit divecily to Electricite Du Liban — Beirut, Lebanion, the Joltowing docimnenty:

1= Full set of original Bill of lading, showing notation “clean on board " clearty mentioning load porifs),
knowing that offshore port loading (OPL) is not acceptable. and discharge port(s) in Lebunon, duly
dated and signed by the master or their agent, endursed 1o the arder uf “llectriciie Du Liban -
Lebanon”, marked “freight prepaid” Charter party WL is acceptable. 871 marked “fivight payable ay
per charter party” is acceptabie.

2 Certificate of Origin issued or countersigned by the Chamber of Commerce or any other official or
governmental entlty determining the origin of the product

3« Time sheet or statement of fucts issued at load porf (s)

4~ Ship's tank inspection report issued ar louding port by independent inspector neminated by Seller and
approved by Buyer.

I« Ship's O.B.Q. (On Board Quantitys report issued ai loadiug purt by indopendent inspector nominated
by Seller and approved by Buyer. .

6- A confirmation letter issued und signed by the Ministry of Energy and Warer - Diveciorate General of
oil stating that they received Jrom the Seller an e-mail Jor the bitl of lading, the date of loading, the
loading pori(s), and the dischorge por(s/berth(s) in Lebanon,

7~ A complete map stamped by the Minisiry of Lngrgy and Waier for the Aitomatic fclentification system
(A1) once the vessel lefl the loading pori till it reached the discharge pore

Ve hereby frrevocably and urconditionutly undertake to indemnify you and hold you harmless against any
“taims made against you by anyone as a resuft of breach by us of any of our warvanties as set out above, and
il loss; coses (Including but not limited to custs as between atorney ar solicitor and own eliery) dumages, and
-Xpenses which you may suffer, incur vr be pul o which wre 1ot 100 remote us 1 rosiule of our jaiture 1o deltver
e abgve documents in accordance with the jrovisions Wf the Congract

i S Ay 33031 SN O Fgas P00 K508 B LW -G OB PT 0O A L3I0 vl b gk T
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LA obfigation o indemaify you iy subject 1w the candition that yoe give FERTTEITEY qucr.:."/ Hee wasortivi of
iy eldims and reasonable time 1o comment thereon proor 1o your .wr.(h'n're.l'n if ny sach cluine
This indemnity shatl become null and void un delivery by ny of the «foreswid dm-ufnwsr.s twyou
his indemnity shatl be guverned by wid construed in wccordance wih the {ebane w Lam-_ caril alf ((L'-‘[)f‘ff(?s.
Controversies or claims arising oui of or in relaifon (0 this indeinmity or the bredeh, eratinaiion or vedidity
thereof shall be subject 1o the exelusive jurisdiction of the Lebanese couriy.
Lhis Letter of Indemnity is issued by a duly authorized Officer of the Beneficiury.
“or and on behalf of
ILLER
Gehalurs:
“UTES
Titde:
e & Placer

UNQUOTE
718 Charges
All bank charges and commissions of opening bank are for opener’s account.
~ommissions are for beneficiary’s account.
33 Pexiod for Presentation
within LG validity — Documents presented laler than 21 days after I3/L date but within [/C validity are
iceeptable.
¥ Confirmation {nstructions
Lonfirmed
‘8 Instructionsto the paying/Accepting/Negotiating Bank
(As indicated by Banque du Liban ~ Beirut).
- case payment falls due on a Bank Holiday/non-Banking day in NEW YORK (Excepr Sundays, Mondays)
wiyment-must be cffected on the immediaiely preceding Bauk Workiag duy . Payent tallng Jdue on Sunday ar
Vionday “Holiday”, should be sffected on the immediately foltowing Bank Working day in NEW YORK,

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

HUEMASRAF LOUBNAN

2.0.BOX 1]-5544
BEIRUT, LEBANON
Attention: Foreign exchange and International O perations Departient
under auth. Swift advice to us,
7% Sender to Receiver Information

IKEC/ Please advise us by retum auth. Swift

date of notification of this L/C 1o BEN

.QUOTE

Alt other bank charges and
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PS‘HQ/EDL/LTR/OII 120227401 November 1, 2022
Electricité du Liban 6L,
Rue du Fleuve
B.P. 131
Beyrouth

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

Subject: Contractual Obligations and Ou tstanding Payments
Dear Mr, Hayek,

Reference o the meeting held on 25/10/2022 with hig excellency the Minister of Energy and
Water in your esteemed presence as Chairman of Board and Genera! Director of ENL,
Primesouth has presented the total outstanding dues to-date amgunting to;

Uspg82.321.534

Given the unusual circumstances of the country and in our continuous effortto stand in
solidarity with EDL, Primesouth presents two options for an immediate puyment
1- Option One: An immediate payment of USD 20 Million in which Primesouth executes
one Major Overhaul at Zahrani Power Plant on One Gas Turbine 4 nd its corresponding
Generator jn addition to continuation of the QOperation and Maintenance.
2- Option Twp: An immediate payment of USD.30 Million in which Two Major
Overhauls, 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 monthiy invoices in regular monthiy 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 Qperator all of which are
hereby expressly reserved.

Sincerely,

L - Aﬂ};ﬁ Wﬂ__,ﬂ___,,__,,,,,,.u,_,.mﬁ.
i 4t

. .
72 Chief Bxecutive Officer
Primesouth Lebanon S.A.L

-
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8. Mchod of Pavineni:
* Payment for the cargo shall be made by means
of an rrevoeable and confirmed letter of credit,
apened by Bangue du Liban, issued according to
Appendix No. {¢) and in U8, Dollurs upon
presentation  of  the  documents  (Required
documents are statcd inthe T/C formal text), All
costs and charges ol the L/Cropening in Lebrnon
-will be borre by the Buyer,

aIhe fotter pf evedit will be opened 10 valondar
-days prior to the-first day ol the delivery date
vange scheduled for cach shipment.

-« Even If Buyer dows nal open the fetter of eredit
televant o the shipment on the speeified date
and/or in necordance with Appendix No. (L)
Seller shall rémain: committed o abide by the
date determined
provided that dhe maritime Vessel

shall nol

procced to-dischaige ils cargo uniless the letter of

credit is opehed,

» The amount of the L/C §s considered valid to- .
cover o quantity of /66,0007 Metric Ton of gas il -

(+/-) § % a8 per Buyee's -caloulation (Platis+
pmmmm+mldttsonul port prewiwm) al the time of
preparing the 1/C instroction Jelier, ﬂnd i
request 10 amend the amonnt of the LT
approved belore the issuance of the final invoice
of the price of the received quantity from the
maritine -vessel, unless the variation of the 1./C
amount excocds onemillion U.S, Dollars,
» The Seller g present the documents (hrough
~ theirbank to Bangue Du Liban later than 21 days
after B/, date but within w the Joenmentary
wredit validity, and accordlig o it

¢ Payment must be made by -either ﬁl‘ the twa
Tollowing options:

- Jiither: At 30 days {rom datc of Nutlue of

“Roadiness (NOR) ot fivst discharge pondborth

(NOR st ut Tivst discharge porl/ berth 1o count o

‘nsday aoro), -
A0 up fo 18(1 duys from dale uf Notice of

B '4‘.,1.?,-_'.‘..-:- b
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13- Demurrage at &mn.wwwam orts:
» In case of achnmmm incurrence on Buver at | r..ln .E..wﬂd ﬂh_;ﬁ ..l
discharpe waﬁm it ﬁ: be r&r&mﬁm and paid {E Lgs uGL.F st | Ln bl .M aandnd 5 b a1y

on a prorata basis as per maritime vessel's ?L_ gl mﬁh fall e | Fagde il
NS

charter party rale 1o be known by the Huyver at # 5 :, iy rw " 5 ..ur_,_u . n... “uL_ PmLm Lnnds
the lime E. Emmﬁgn ﬁmv& nominalion. with g

maximum rate of Uss. Hmﬁmm (cighteen .wﬁ.um i
thousand US Ua:&.ﬁ perday. |

* The laytime will be countéd starting from e J ‘T._ ol Jem 223 laylime B sl S5
the first date of the requesied delivery date n[n_.ns 5055 E g Saomall 3 A dindl) Ll.._ 3
range specilied by the Ministry of T:rﬂ.m,. and ﬁ vo) Al sie LEN ».@.Lw iy sl S
Water - Directorate Genaral of Oil at (6 oS _ : | |

a.m. Beirut local time in case the actual aryival | Lf & rﬂ_.vﬁm aLL S r?wut ..urL _._ L&

daie of a certaim cargo, wm:_« :rm.;m that date. o QCE_ SilE ,.E ,ﬁqﬁg (imidt 3] Ly -
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Updated Simulation

300 M3 BDL Loan Breakdown

ionth 20-lan-23|  19-Fek-23| 21-mar-23| 20-Apr-23 20-May-23] 18-un-23 Total Loan Amaunt $ 300,000,000
Iragi G.C. [SWAP] 33.333 353,383 353,333 33,333 33,333 O8] Cast | § 54,600,003
F.O.Grade A [SPOT) 4£,000 - - - - Remaining Amount 5 245,000,000
Qil Type F.O. Grade B {SPOT) 23,000 - 22,008 25,000 21,660 Fuel Qil - Grade A {45,000 mt) $ 25,044, 744
& G.0. [SPOT) 56,000 34,000 34,000 34,000 - Afrecdy Purchesad Corges Feef Ol - Grond's B {28,000 mi} 5 15,625,352
Estimated Cuantities [mt] Sub-Total (SWAP] 33,333 33,333 33,333 33333 23,333 (Between Decenber 2022 and fonuary 2023} | Gos OF fes.000m1) 3 63,081,342
Sub-Total (SPOT) 140,000 34,060 56,000 55,600 £l 660 Seik- Toted 5 103,751,478
Total Combustibles 173,333 67,533 849,332 §9,333 54,992 Remalning Sub-Balance 5 142,248,522
@x Fuel O - Srade A Corgoes 5 -
Gperation Flan Thermal + Steam 58D 595 585 585 585 Corges to be Purchased 3 x Fuel OU - Grade B Cargoes (22,000 me each) s 38,470,458
. & Hydraudic- 30 =0 50 30 50 [Between Febyuary E._q_ Moy 2023) 3 x Gas Ol {39,000mt eoch) 5 103,775,054
Generation Capatity [MW] | Total 630 645 535 635 - 635 * C 7 o [sub-Torgt " |5 uazzegs:2
. R ming Balance % 1
Estimated Combustibles Cost [$) F.0, Grade A [SPOT) | 25,044,744 = - — =
G.0.; *1017.432 $/mt F.Q. Grade B (SPOT} 15,625,392 - 12,389,976 | 12,839,976 12,680,506
£.0. s ~585.908 $/mt 6.0, [SPOT) 63,081,342| 34,592,688| 34,592,688| 34,592,688 -

Totz! 103,751,478 | 34,592,088 | 47,482,664 | 47,483 664 12,690,508

Cumulative 108751475 138344166| 18582E830| 233305494 245000000

Q&N Cost [$} 54,000,000

Totzl [$] 300,000,000

Notewol rs;

* Operations can be sustained till 19 June 20232 at bast
* 4G.0. 5pot Cargos tw be purchased between fanuary and April 2023 (1 has already arrived)
* 1£.0. Grade A carga to be purchased in January 2023 |Already arrived)
* 4 F.Q. Garde B Cargoes to be purchassd batween January and May 2023 {1 has already amived)
* lragi SWAP cargoas cost are not expected to be borne by EDL
" Generation Capacity will be Around 635 MW resulting in about 5 hours of daily lectricity supply
* 300 WS BOL Ioan s expected to inclugde 54MS for O&M activities
* after May 2023 |5 EDL should be 3ble to sustain its own operations based on the revenues collsctad from the newly adopted tariffication scheme




Updated Simulation {12 Menths) |
M onth 20-Jan-23 19-Feh-23 21-Mar-23 20-Apr-23 20-May-23 15-jun-23 19-hul-23 18-Aug-23 17-5ep-23 17-0ct-23 16-Nev-23 16-Dac-23 15-Jan-24
Irggi G.0O. (SWAF) 33,333 33,333 33,333 33,333 33,333 33,333 33,333 33,333 23,333 33,323 33,333 33333 m
F.0. Grade & [SPOT) 46,000 - - - - E = - - - - - H
Qil Type F.O. Grade B (5POT) 28,000 - 22,000 22,000 22,000 20,000 20,000 20,000 20,000 20,000 20,000 22,000 w
& G0 [$POT) 56,000 34,000 34,000 24,000 32,000 33,000 33,000 33,000 33,000 33,000 33,000 33,000 w
Estimated Ourantities [mt] Sub-Total {SWAR) 33,333 32,333 33,333 33,333 33,333 23,333 #3333 33,333 23,333 33338 32,333 358,332 3
Sub-Fotal (5PQT) 140,000 34,000 56,000 56,000 55,000 53,000 53,000 53,000 53,4000 53,000 53,000 55000 M
Total Combustibles 173333 &7.333 £9,333 29,333 88 332 86,333 £6.333 §6.373 86,333 86,333 85,332 88,333 i
Operstion Plan Thermal + Steam 580 595 595 585 585 585 385 58% 585 585 585 58S 583
& Hydraulie 50 50 50 50 50 50 30 59 50 50 50 50 50
@ fon Capacity [MWI] Total 830 645 645 535 635 635 635 635 635 635 635 635 635
Estimated Combustibles Cost iS] F.0. Grade & (SPOT) 15,044, 794 - - - - - - - - - - -
6.0. :~1017.432 $/mt F.0. Grade B (SPOT) 15,625,382 - 12,885,976 12,889,976 12,885,976 11,718,160 | 11,718,160 | 11,718,160 | 11,713,180 | 11,718,160 | 11,718,150 | 12,889,876
F.0. : ~585.908 $/mt G.D. [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 | 46465232 | 45,293,416 | 45,293,416 | 45293,416 | 45293416 _ 45,293 416 | 45,293,416 | 45,465,232




