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Npog: EONIKH TPANEZA THZ EAAAAOIX A.E,
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TPANEZA NEIPAIOZ ANQONYMH ETAIPEIA
TPANEZA EUROBANK ANQNYMH ETAIPEIA
EUROXX XPHMATIZTHPIAKH A.E.N.E.Y

(amé kool pe tov ZipBoudo Ekdoong, ol «Zuvrovioteg KUplot Avadoxols)

ABriva, 19 louviou 2020

Afiétipol Kopot,

Qépa: Aevépyela VOIKOU EAEYXOU OF CUYKEKPIUEVEG ETAIPIEG KA gUPBAGEL; ToU opidou «MEK
TEPNA ANONYMH ETAIPEIA ZYMMETOXON AKINHTON KATAZKEYQN -

1, Eisaywyn

1.1 I0ppwva pe v and 04.12.2019 evioAn tou IupBoUAou ‘Exdoong, omwe autd
TpomromotOnKe e TNV amd 14.05.2020 evroAn tou ZupBouAou ‘Ekdoong Kai Twv
Iuvtoviotwy Kupiwv Avadoxwv (amd kowvoUu n «EvroAn»), kabwg kai tny awd
08.01.2020 IvupBaon AvaBecng, pag avatébnke o vOUIKOG £AEyxog (0 «Nopkog
‘EAeyxoc») yla 10 xpoviké Sudotnua awd v 01.01.2017 éwg v évapén
Siampaypdreuong Twy Opodoyiy (dmwg opilovial KATwTépw):

(i) &M GUYKEKDIHEVWY ETAIPIY Kal, EIGIKOTER, EM TWY ETAWPIWY PE TNV
emwvupia «FEK TEPNA ANONYMH ETAIPEIA IYMMETOXON AKINHTON
KATAIKEYON» (n «Exkd0tpia-), «TEPNA ENEPIEIAKH ANQONYMH
BIOMHXANIKH EMNOPIKH TEXNIKH ETAIPEIA», <«TEPNA AN{ONYMOZ
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TOYPIZTIKH TEXNIKH KAl NAYTIAIAKH ETAIPEIA», «NEA OAOZ ANONYMH
ETAIPEIA NAPAXQPHIHI», «AYTOKINHTOAPOMOZI KENTPIKHI EAAAAAZ
ANGNYMH ETAIPEIA NAPAXQOPHIHY» (amé «kowvol o1 <«EAAnvikég
Quyatpikég»), kat «TERNA ENERGY USA HOLDING CORPORATION» (n
«Ouyatpikn E§wrepikol» ka and kowvou pe Tig EAANVIKEG Buyatpikés,
ol «BuydTtpikege),

(i) emi v Savelokwy CUPBACEWY TWV ETALPLLV TOU OpiAoU TN EKSTPIAC
HE OWKOVOPIKG aviikeipeve dvw twv €50.000.000 (o1 <Aaveiakéc
ZupBdoeig»), emi Twv Aoimwv Savelakwy oupBdacewy oTic owoieg n
Ekdotpla oupBAAAeTal wG OPEAETION | w¢ eyyutpla (o1 «Aocimég
Aavelakég ZupBdoeig»), eni kaBe eidoug onpavtikh cipBasn mou £xe
guvayel n EkJOTPLA KAl Ol BUYATPIKES PE OIKOVOUIKG QVTIKEIPEVD dvw
Twy €10.000.000 (and kowvol Pe Tig Aavelakég ZupBAcEl KA pE TIC
Aowmnég  Aavewakég  ZupBdcelg, ot «EAeyxdpeveg  ZupBdosig).
Inpewvetal ot o1 Aowmég Aaveiakég ZupBdcelg eAéyxOnkav pévo wg
npog Tuxdv MEpLOPICHOlE wg mpog Ty £kdoon tou KOA (dmwe autd
OpifETal KATWTEPWY), Kat

(iii) eni Twv keipevwv otnv EAAGSa akivijtwy 1Goktnsiag e ExSdTplac kan
Twy EAMANvikav Ouyatplkiyy Tou XpPNOWWOToOUVIaQL yia Tn otéydon
napaywylkay Spactnplotitwy f épywv g EkGOTplag f/kal etaipudv
Tou opidou TG, pe avTIKEIPEVIKN agia dvw twy €10.000.000. O Nopikdg
‘EAEYXOG £M Twv avTEpW AKIVITWY TPAYPATONOIRBNKE aMOKALIOTIKA
Bacel motomOINTIKGY £KOOBEVTWY and ta apuddia Ywobnkopuiakeia
f1/kau Ktnpatohoyikd Mpagela.

AvaBécape To vopIkO E€Aeyxo: (@) TNG eTapiag pe TV £mwvupia «TERNA ENERGY
USA HOLDING CORPORATION» kal Twv EAcyxOpeviov ZupBdacewy wou SiEnovial and
o0 Jikalo Tou Mraxpéwy, Tng AyyAiag kat g Ouahiag, tou Ipdk, Tng Néag Yopkng,
tou Katdp kat tng EABeTiag oto Siknyopikd ypawpeio «Hill Dickinson International»
(Acutépag Mepapxiag 2, 18535, Newpandc), (B) Twv EAeyxdpevwv IupBdoswy wou
Siémovral and to kumplakod Jikalo, oto diknyopikd ypageio «Panos Labropoulos &
Co LLC~ (Fortuna Court Block B, 284 Makarios lll Avenue, 3105, Limassol, Cyprus),
kat {y} EAeyxdpevng ZgpBaong mou Sémetal amd 1o dikawo tng IepBiag, oto
Siknyopk6é ypageio «Moravéevi¢ Vojnovi¢ and Partners in cooperation with
Schdnherr» (Dobracina 15, srb-11000, Belgrade, Serbia) (amé kowol pe 1ta
Siknyopikd ypawpeia Hill Dickinson International kau Panos Labropoulos & Co LLC,
ol <AAAoSamoi Nopikou ZUpBouAoi~). Ta supnepdopara tou Nopikod EAéyxou Twv
AArodanav Nopikawv ZupBoUAwy mepidapBavovial wg Mapdptnpa oty napodca.

O Nopikdg ‘EAeyxo twv EAeyxopevwv IupBaoewv (e€aipoupévioy twy Aomwv
Aaveiaktdy ZupBdotwv) mepiédaBe kat tnv efétaon vopkav InTnudtwv mou
avak(TTouv and Toug cupBatikolg dpoug avwrépag Biag kal Ta vopoBeTikd pétpa
mou ArfjpBnkav oto mAaiolo tng mavanpiag Tou Kopwvoiod (COVID-19) kai duvavral
va ennpedoouv tn Aeitoupyia Twv cUPBACEWY QUTQY,
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O Nopikog ‘EAeyxog TpaypatonoiBnke yia toug okomoug ouvtagng evnpepwIlkol
SeAtiou (o «Evnpepwtikd AsAtio»), clpgwva pe tov Kavoviopd {EE) 2017/1129
Tou Eupwnaikod KolvoBouAiou kai tou ZupBoudiou, tng 14" louviou 2017 oxetikd
pe To evnpepwTikd GeAtio mou mpemel va dnpootedeTal katd tn Snpdcla Tpospopd
Kivntav aflwv | Katd v eleaywyn Kivntov afiov mpog dlampaypdteucn ot
puBIZOPEVN ayopd Kai tnv Katdpynon tng odnyiag 2003/71/EK, kai toug Kat'
efouoioddtnon KavoviopoUg (EE) 2019/979 kat 2019/980 kan tov N, 340172005,
KATd TNV EKTaon mwou oxXUew PeTd tnv evapfn toxvog tou Kavoviopol (EE)
2017/1129, éwwe woxlouy, Tou anaweital yw tny 8idbeon pe Snudowa mpoowopd
KAl €10aywyn mpog SlamPAayUATeEusn TwY KOWVWY OPOACOYIWY Tou Oa ekGWOoEL N
Ek3oTpIa (0 «OpoAoyieg» Kal TO opoAoylakd davelo To «KOA»),

O Nopikdg ‘EAeyxog mpayparomolidnke emi eyypdegpwy ta onoia TéOnkav undyn pag
amé tnv Exdotpia Bdost karaAdyou aitodpevwy eyypaguov Tou umoBdlaps oe
authv.

Iupnepdopara

Katémy Twv avwtépw, Ta CUPTEpdopata Tou Nopikol EAféyxou Kard thy
nuepounvia g mapoucag eival Ta £§AG:

2.1.1  Ta otoxeia mou IntriBnkav kau eAfyxOnkay yia tn dievépyeia tou Noptkou
EAéyxou oto mAdaioto Tng EvtoAng eivat mAnpn kai emapkij.

2.1.2  Aev éxel mapaiewpBei and 1o Evipepwtikd AeAtio ouciwdeg vopikd {itnya
) TANpoYopla VOUIKNAG PUOEWS, CUHQWVA LE TOUC YOLOUG KAl TOUG KOVOVEG
mou diErouy tn covragl tou, wou Ba éwpene va éxet mEPANYOEL ot auto,
oOppwya pe tov Kavoviopod (EE) 2017/1129 tou Eupwndikol KowvoBouAiou
Kal tou ZupBouhiou, tov kat' £foucoddtnon Kavoviopo (EE) 2019/980 kal
tov N. 340172005, xatd tnv EéKtaan mou LaxiEl PeTd TNy évapin Loxlog tou
Kavovigpo( (EE) 2017/1129, kar tnv ev YEVEL XpRpaniaTnplakn vouobeaia,
OTHOG LoXUOUY,

2.1.3 Ta oroweia Tov Evnpepwtikol AsAtiou mou antovral tou Nopikol EAEyxou
glvat mAnpn kat akpBi, ouppwva pe g dataelg tou Kavoviopou (EE)
2017/1129 tou Eupwndikoy KowvoBouAiou kat tou ZupBouAlou, tou kart'
gfouslodotnon Kavoviopou (EE) 2019/980 kai tNg XpnpanoTnpiakic
vopoBEesiag, Omwe WxUouy.

2.1.4 TNAnpouvral 6Aeg 0l VOLKEG MPoUmodéosig s1oaywyng Twy OpoAoywwy, €10t
OMWE autég avagpépovral oto v.3371/2005 kal tov Kavoviopo tov X.A.,
omwg ofpepa wxvouv, dnAadr:

(i) n vouknh katdotacn tng EKGOTPIACG Eival gUpgWYN PE TOUG VOLOUC Kal
TOUG KavoviopoUg oToug omoioug umdkeltal, blwg, 6cov agopd otnv
idpuon tne Kal Ty kataotatike Tne Asltoupyia,
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(i} n vomkn kardotaon Twv OpoAoywwy, Gtav £kGoBolv, cUPPWVa HE TOUG
opoug tou Mpoypdpparog KOA (émwg autd opiletal oto EVREpwTIKG
Aghtio), 8a eival oUp@wvn pe to N. 4548/2018 kat pe Toug Aowmoug
vOHOUG Kal KavoviopoUs oToug 0moious UMGKELVTal, Kal

{(iii) oo OpoMoyieg, Ovav ekdoBolv OUMPWVA HE TOUC Opoug Tou
Npoypappatog KOA, Ba eivan eAetBepa Sampaypareiotpeg, eAeUBepa
petaBiBAopeg, AuAeg kal Suvdpeveg va kataxwpn@olv oto Z.A.T..

H Ekdotpa kat o EAANVIKEG Ouyatpikéc éxouv cuctabei vopipa kat
Acttoupyouv  oUppWva HE TOUG IOXUOVIEG EAANVIKOUS VOPOUG  Kai
KavovioHOUG KOt T KATUOTATIKA TOUG £XOUV EVAPHOVIGTEL PE TIC IGXUOUGES
diarageig tou N, 4548/2018, dnwc 1oxUE.

H Exdotpia éxen eappdoelr OAeg 1i¢ mpoBAemopeveg amd In vopoBesia
datdlelg mepi eraipiking SakuBépvnong, cupmepiAapuBavopivay  Twv
apBpwv 152 kat 153 tou N. 4548/2018 kau vou KegaAaiou E’' tng um’
apoy. 5/204/14.11.2000 anépacng Tou Awiknukol IupBoudiou Tng
Emtponrc Kegpahawayopdg, omwg éxel tpomomwoindel kau 1oxvel, Kai
StaBétel EMapK ECWIEPIKG Kavoviopd Aswtoupyiag, pe Tnv évvota ot
nepthapBdver 1o €AAXIOTO MeplExOuEVO Tou  mpoBAémetal oto  N.
3016/2002, kat £xe1 CUMPOPQWOED HE TIC BlaTAgelc Tou apBpou 44 tou N.
4449/2017 (Emitponry EAfyxou), oe ouvOuaopd pe to um ap. Tpwr.
1302/28.04.2017 Eyypawo tng Emrpomig KepaAawayopdc (AisUBuvon
Ewonypévav ETaiplav).

To petoxikd ke@dAalo tng EkIGTPLAG Kal Twv BuyaTplKwV £ival OACOXEPWCE
karaBeBAnpEvo Katl o1 PETOXEG TOUG TARPWE ATOTANPWHEVEC.

Aev Samotwdnke kawola apdBaocn yia Ty EkSOTLa 1 Tig Ouyatpikés wg
Tpog OMOIEGONTOTE OUGIWOEIS UTIOXPEWOEL] TOUE TOU amoppéouv and
epappootéo kavova Skaiou 1§ ouoidn olpBaocn, oni omoisg eival
oupBaMAopeveg kat n omoia mapdBaon Oa pmopoloe va emnpedoEl
ouciwdwg OUCHEVWE TNV OWKOVOMIKG  Katdotacn ¢  Exkdorpag,
AapBavopévwy umoyn, 600V a@opd opiopiveg Aavelakés TUPBAGELS, Kal
TWY EMOTOAWY OUVAIVEGNG, EMKOIVWVIGV KAl ONADCEWY TPodéocumv
HeTa&l Twv cuUBaAAOPEVWY PEPQIV.

O Aavelakég TupBAcELS kat ol AOITEG AavelakEég ZUPBAGELS, dev TEPIEXOUY
MEPIOPIGHOUG WG MPOG TNV AvTAnon Twy KepaAdiwv tou KOA amé v
Ekd6tpla (pe tnv £6aipeon Twy XPNUATOOIKOVOUIKWY GEIKTMV YId TOUG
omoioug Sev ekEpoups amoyn).

H Ekdétpla kar o1 EAAnvikEG Ouyatpikéc dev teholv of katdotaon
TTWXEUONG | UTO avaykaoTiki Slaxeipion, Sev eKkpepel Katd autav
aitnon wrxeuong i aitnon Slopwopcy ekkaBaplotr kal dev €xel Angoei
amdpaon meplt Avong 1 ekkaBAPIOAG TOug, OMwC mpoékuwe BAcel
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MOTOTOINTIKWY EKG00EvTY evidg Twv TeAsutaimwy £5L {6) pnvov, wou
E0nkav umdyn pac.’ Bacsl motonomtikwy £kdofévtwy tov loivic 2020, n
Ouyatpikn EEwtepikoy éxel WOpubel kal upiotatal voppa Kai Sev £Xel
AuBel, oute ekxpepel dikaotkrn dwadikadgia ywa ) Adon ka ekkadapion
™e.

2.1.11 H Exkdétpia kal ol EAAnVIKES QuyatpikéG eival aoQAALOTIKA Kal pOpOAOYIKA
evipepeg, HE Bdon miotomoinTIkA acpAMOTIKAG  Kal  PopoAoylKhig
EVAHEPOTNTAG TOU TEBNKav umdyn pag.

2.1,12 H Exdotpia ko o1 EAAnvIKEG Buyatpikég SLGBETOUV TIC ANAITOUNEVES amd
10 vouo adeleg yia tn Siefaywyn tng Bagiknig toug Spastnpidtntac.

2.1.13 Népav twv avapepopévav oto Evnuepwtikd AegAtio (evotnra 3.3.3
«MikaoTikég, Alokntikég kat Atatntikeég Awadikaoisg), Sev ugliotavral
SLOIKNTIKEG, SIKAGTIKES 1) SLAITNTIKE SLAdIKAOIES OTIC omoieg epmAékovTaAlL N
Exdotpa Kai o1 evonolodpeveg and autriv etaipieg, ol onoieg pmopel va
£X0OUV ONPAVTIKEG EMATWOELS OTNY YOUIKA KAl TRV OLKOVOUIKT) Katdotaon 1
otny Kepdoopia tng EkdoTpiag oe evomoinpévn Baon.

2.1.14 Aev mpoékuye and To Nopikd ‘EAEYXO YEYOVOG I} GAAO OTOIXEIO VOMIKIG
puong mou va epmodilel and vopkn amown tnv éxdoon tou KOA, tn
dnpdata Tpocopd Kal TNy eloaywyn Twy OpoAoyuwv o1o X.A.,

2.1.15 Emiong, amd to Nopko ‘EAeyxo 3ev MPOEKUWE CTOIXEIO VOUIKIG PUOEWS TO
omoio OUvaral va emnpedcst oucwdWG OSUCUEVIIC TNV  OLKOVOUIKA
katdotaon tng ExdoTplag kal twv Buydrplkiy, TOU va [Ny avagspetal
oto Evnpepwrtikd AgAtio, Siwg otnv evotnta 2 «Napdyovreg Kivduvous,
unioevotnta 2.1 «Napdyovreg KivdUvou mou evdéxetal va emnpedoouy tny
IKavoTnTa TG ETalpeias va eKMANPROEL TIC UTIOXPEWOELS THE AVAPOPIKA pE
10 Xpéog évavni twv OporoyioUxwv.» Tou EvnpepwtikoU AsAtiou.
ZuvaQus, ONUEWIVETAL 0TI OTIG EKOECEIG VOUIKOU EAEYXOU Twv AMhodamuy
Nopikwyv ZupBoUAwv Karaypd@ovrat ot akOAouBeg eMONPAvoEeg:

«A, Mnaxpéwv - ZyuBdoeig épywv umodoung otig viooug Al Madina Al
Shamaliya oro Mraxpéwv

(a) Ze duo kataokevaoTikéC cupBdoets peraly e kowonpaéiac TEPNA A.E. - CGCE
kat Tov BaoiAsiou Tou Mraxpév avapopika pe: (i) Ty KATAOKEUN yEQUpWY, viowy
9 & 10 kat 11 & 12 oto Madinat Salman, kat (ii) ™V KATAOKEV KAl ouvtnpnon Twy
UROOUWY KAl TwV EPYwY KOG wipéActag twv vijowv Madina Al Shamaliya 10, 11
& 12, Jev mepthapBdvetar pntii napaitnaon tou BaciAgiov Tou Mmaxpéiv and tnv

' MeukpviZerar dn dev katéotn Suvatd n éxdoon veGTEPWY MOTOTIOINTIKMY, OF OPIOPEVEG TEPUTTWOEL, f aiag
Tmeploprapwy 61N Aeitoupyia twv appddiuy yia y ékdocd Toug Sikastnpiwy, mou £xouv emBANBel oto NAdiow g
navdnpiag Tov kepwvoiow {(COVID-19).
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kpaukn acvAia. ()¢ ek ToUTOU, O€ MEpinTwon mou To BagiAsio tou Mraxpéiv
£MIKaAEOTEl TETOla aouAia, EVvOEXETAl va avakUWouv ETIMAOKEC oIV doknon
evlikwv BonBnudtwy 1 otnv eKTEASON anopdocwv katd autoy.

(8) EmmAéov, oty napandvw ava@epopevn oupBacn yia v KAtaskeur YEQUPWY,
vicwv 9 & 10 kat 11 & 12 oto Madinat Salman, dsv mpoBAémerar dikaiwpa
karayyeAiag g oOuBaong ano v nAsupd g kowvonpaiac TEPNA A.E. - CGCE o¢
MEPINTwWON aBENonNg Twv UNOXPEWOEWY Tou aviticuuBaAAduevou BactAsiou Tou
Mnaxpév. (Q0TOC0, CHUEILIVETAL OTI O aNOKAEIONOS TNG EUBUVNG OF MEPIMTWOEIC
abitnong URoXpEwoEwy ané d6Ao 1i Bapid auéAsia dev sivai éyxupn, clpQwva YE
TOV aoTIKO KWOKA TOU MITGxXpEV.

B. Ipdx - Z0pBaon yia tnv anokaractacn odol Taxeiag kukAowopiac

Ze ovpBaon peralv g TEPNA AE. kai g Anpokpatiag tou Ipak yia v
anokatdotraon ¢ odov Taxeiag kukAogopiag pue aptB. 1 / tpriuya R7 (Nalipwa -
PoupdiAa), n onoia neptypapetar otnv evornra 3.3.5 (Znuavikéc ZuuBdosig) tou
Evnuspwtikot AsAtiou, n npoBedpia yia v evnuépwon mepi eEAaTTwPdtwy ToU
£pyou opiletar oc 365 nuépeg and v nuepounvia oAokAripwaong tou £pyou (i
wAparog autov). O ev Adyw Opog Jev givar éykupog, kabeg, clppwva e Touc
VOpIoUG Tou Ipak, OTIC KATAOKEVAoTIKEG Epyacicc emBAAAETar nepiodog eyyinong
10 1w, n onoia Jev UROPEI va MEpIOPIOTEl oupBatika.

EminAéov, n ev Adyw oUuBaon Ocv mepiéxet pntij mapaitnon ¢ Anpokpariac tou
Ipdx and mv kpaukn acvlia. Q¢ ek TOUTOU, OF MEpINTwoN Mou n Anpokpatia Tou
Ipak erukaAeotei Tétola aculia, evOEXETAl va avakUwouv ETUTAOKEC otV doKnon
evdikwy Bonbnudrtwy 1} oTNV SKTEAEON aROPACEWY Katd auToy,

. Kardp - ZuuBaon yia tv eXTEAEGn kai OAOKANpwOn TOU TOMIKOU
npoypdupuatos odonotiag kat aNoxETEvang

Xty oouBacn perafu ¢ kowompafiag twv TEPNA A.E., Gulf Consolidated
Contractors WLL kat Wade Adams Contracting kat Tou kparoug tou Katdp yta v
EKTEAEON Kal OAOKANPWON TOU TOMIKOU RPOypAuuatos odonoliag kai anoxérevonc,
ot akéAouvBot dpot eivat duvnTikd pn eKTEAESTOI I} enaxOeic kat n mapdBaon Toug
pnopei va £xet ouciwon JSuopevr) EMIMTwWON OV OCIKOVOUIKG Katdotaon g
avwtépw kowvonpa&iac:

(a) H ouvoAny euBuvn ¢ koivonpatiag évavu ¢ avabstouoac apxnic and
oluBaon opifetar o0 moodé ico we v afia ¢ ouvpBaong, dnAadii QAR
1,236,735,922.68, ritor €310,000,000°. Mapdro mov Oev eivar acuviiBioto 1O
avarato Opio ¢ EvBuvng Tou epyoAdBou va opiletat ico pe v afia g
oUpBaong, n vynAn afia ¢ ovpBaong xabioTd Tov 6po autd afloonusiwro. H
EUBOVN yia éupean kat antoBetik} Inuia anokAcicTat.

! Myt ouvaAAaypuatikic igotuiag: www. x-rates.com (29.05.2020).
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(8) Aev mpoBAémeTal pntd yia v Kowvonpaéia Sikaiwpa avaotoAng i karayyediag
w¢ ovpBaonc of mepintwon napdBaon¢ dpov and v avabérovca apxi,
OUUTEDIAGUBAVOUEVIC TG UN EKMANPWONS TWY UROXPEWCEWY RANPWUNC TS
ava@éroucag apxrig. flapa 1o yeyovog ot to dikaio tov Katdp eniTpéner ota pépn
va anéxouv GrO TNV EKMANPWAN TWY UTOXPEWOEWY TOUC OF MEPINTWON Rou o
avTIoUPBaAAGEvos Oev EKTTANPWVED TIC QVTIOTOIXEC UMIOXPEWOEIC TOV TA OXETIKA
dikawopara ¢ kowvonmpaéiac dev karoxupwvoviat oto Babué mov autd Ba
katoxupwvoviay eav n olUpBaon mepigixe oapwg dSatunwpévo 1o dikalwpa
avactoAric i katayyeAiac me¢ oopBacne ané v koivonpafia o mepintwon pn
nAnpwunc and v avalétovoa apxii.

{v) H ev Adyw cuuBacn dsv mEpIEXEL pNTr mapaimon Tou kpdtoug Tou Katdp ano
MV Kpatikli acuAia. ¢ €k TOUTOU, OF MEpiMTwon mou To Kpdtog tou Kardp
enikaAcotei Tétoia acvulAia, evIEXETat va avakuwouv EMIMAOKEC OV dOKnon
evdikwv BonBnudtwy 1j 0INV EKTEAEOT) QMOWPAOEwY Katd autoy.

A. Konpog - ZouBaon yia Apevikd épya, Baowkéc unodopég, BiAeg, nupyoug Kat
gymopikd KTipta yia Tnv avdnruén g Mapivag Ayiag Ndnag

2 oduBaon petafy twv TEPNA A.E. kai TERNA Overseas Ltd w¢ avaddxov, ano
KoivoU, kat Tn¢ MM Makronisos Marina Ltd wg kUpiou Tou €pyou yia Aevika épya,
Baoikéc unodopéc, BIAeg, MUpyouc Kal eumopika Kripia yia v avamnivén g
Mapivac Ayiac Ndmag, n onoia meptypagetat otnv evomnta 3.3.5 (Znpavukég
TuuBdoeig) tov Evnuepwtikot AsAtiou, Jsv undpxer pitpa avwiépac Biag, wotéoo
0 avddoxo¢ HTOPE! va avaoteiAet TV EKTEAEGN Twv UTTOXPEWOEWY TOV £G4V N
extéAson aut) kallotatat vopkd 1 npayuatikd adovarn (m.x. Adyw VOUoOsTIKWY
pétpwv mou AauBdvoviar yia v avTINETGHTIoN TG Ravonuias tov Kopwvoiou
(COVID-19)).

fMapdAo mou Gev undpxouv evOgifelc SIAPWVIas Twy UEPUWV OXETIKG LE TA avwTEPW,
to {rimua givai teAikd Bépa npayuatikic eKTIUNONG we Mpog To Babud mow:

a) TUXOV eV (0XU sumodta oty oplr} eKTEAEON TwY UROXPEWOEWY TOU avadéxou
Katd Tov mapovia xpovo, HETA TNV 4pan Twv MEPIOPITLV 0TA KATAOKEUAOTIKG
epya oty Kimpo otic 04.05.2020 (n.x. tafidiwtikoi nepiopiopoi}, givat Tétola mov
EMITpéMoUV oTov avadoxo va OUVEXICEl v avactoAl TG EXMARPpWaNG Twv
UTOXpEWOEGV ToU, H, avtifeta, edv o avddoxog evOéxetal mpdypati va napaBei Tig
OUUBATIKEC TOU UTTOXPEWCEIS, OF MEpimtwon dnAadnt wou dev Bewpeitai ol 1a
avwTépw EUNGOIa kaBLoToUv aduvatil TNV eKTEAEDT TwV UTOXPEWOEWY TOU,

8) o avadoxoc dwatoltal onowadinote napdracn otig mpoBeopis nov opifoviat
omv ev BQépatt ovuBaon w¢ amoréAsoua Tou kopwvoiou (COVID-19), kai
OnoIOdNNOTE MOCO yia TUXOv NPG6aBETa KOGTN Nov OXETI{ovIal s TEToIa NAPGTacn
1/ kat avactoArn, Kai

y) n aBéBamn didpkeia autwv Twv sunodiwyv dikaioAoyei ™ pn umoBoArl ano tov
avadoxo aitnong yia GUuyKEKPIUEYN TIapdTaoci eviog Twy Mpoleduiwy nou opilovial
atn aupBaon.
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E. Kumpog - XupBdosig (a) yia tn peAétn, nmpopr@eia kai karackevr véac
£yKaraoTacns anoBrikeuaong kausipwv aro BaciAiké, kar (8) yia v npounPeia
Kkat gykavdotaon dvo povddwv anobeiwone Tou orabuol NAskrponapaywync
arto BaoiAtké

Ze dbo oupBdoeig (a) petafl g TEPNA A.E. w¢ avaddxou kai ¢ Yugen Ltd we
KUptou Tou £pyou yia T WEAETN, MpopriBsia Kar KATAOKEUT VEAC EYKATGoTAONC
anodrikeuong kauoipwyv oto BaciAiké, kai (8) petast g TEPNA A.E. w¢ avadéxou
Kat ¢ Apxn¢ HAektpiopol Kimpou w¢ kipiov touv £pyou yia tnv rpowiBeia xai
gykargotaon dbo povidwv anobeiwone tou ataBuold nAsktpomapaywyfic oto
Baoi\uwd, Oev mpoBAémetar evBuvn tou avaddxou ywa xabuotepricel Adyw
YEYovoTwy avwiepag Biag eved kat' apxiriv n oxsukh pritpa avwiépac Biag eivat
apkeTd gupeia yia va kaAdwel v avactoAr épywv Mou mpokaAoUviai and Tov
KOpwvoio (COVID-19) kai Ta OXETKG vopOBETIKG péTpa.

MapoAo mou kai yia Tig 6U0 oupBdoeig dev unrdpxouv evdeifers Siapuwviac Twv
HEPWV OXETIKA PE Ta avwTépw, To {Iitnpa katd ndéco n avadoxoc anaArdooetat and
TG cupBatikég euBUveg NG AGyw NG avacToArc Eepyacuv oto mAaicio me
navonpiag tou kopwvoiou (COVID-19) eivar TeAikd Oépa mpaypatikic eKTiUNone we
npoc to Babuo nou:

a) tuxov gv iox0 epnddia oty opBii EKTEAEON TWV UROXPEWOEWV TOU avadoxou
Katd Tov mapovia xpovo, WETG TV GPON Twv MEPIOPIOUWY OTA KATAOKEUAOTIKG
épya oty Kimpo otic 04.05.2020 (n.x. ta§idiwtikoi nepiopioyoi), eivar Tétoia mov
EMTPENOUV OTOV avddoxo va GUVEXIOEl v avaoctoAn ¢ sKkMANPWONG Twv
UROXPEWOEWY ToU, 1, avtifeta, edv 0 avddoxog eviéxetar mpdypati va napaBei Tic
oUPBATIKEG TOU UMOXPEWOEIS, OE MEPINTwon dNAGdi mou Ta avwTépw EuTodia dev
Bewpnboutv yeyovota avwrépac Biac, kai

8) o avadoxog dikaiottat onoiadrinote napdtacn ot MPolscpicc nou opidovtai
oug ev Oépau oupBdoerg w¢ anotéAecpa Tou Kopwvoiol (COVID-19), kat
OMOIOGANOTE MOCO yia Tuxdv MPOGOETa KGOTN Nou oxstifovial pe Tétota mapdraon
n/kait avaotoAn.

EmnAéov, edv n avwtépa Bia mou Oxerideral PE TOv KOpwvoid (COVID-19)
OUVEXIOTEL, 600V aopd otV und (a) avwtépw obpBaan, yia didotnya peyaAitepo
Twv 6 pnvwv and v 24.03.2020, kat, 6oov apopd otnv und (B) avwTENR
oUuBaon, ywa ouvexduevo Oidotnua 84 nuepwv petd andé v 24.03.2020 5
ouvoAikd yia Sidotnua 140 nuepwv, o KUplog Tou épyou éxel To dikaiwpa va
Katayyeidet m odpBaon kai otv rEpintwan avti o avddoxoc Sikaoltal apoiBr
Hovo yia Tg epyaciec mou Eéxouv oAokAnpwOsi péxpl ToTe KABWC Kai yia TIC
OXETKEG dandves aAAa dev Ba sivar oe Béon va anatios: andAsia kEpdouc o
oX£on pe onolodHTOTE p1) OAOKANPWHEVO UEPOC TOU £pYOU. »

EmguidEeg

Ta oupnepdopara tou Nopiko( EAEyxou umokewvtal otig akoAoudeg EmpUAGEELC:
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TeAoUy umd v emepiAagn Tng yvnolotntag, akpiBelag kal mAnpotnrag Twv
XOPNYNBEVIWY £YyPAPWY, MOTONOINTIKWY KAl ACITWY OTOXElWwY Kai
mAnpogopiwy ané v Exkdotpia, yia ta onola Sev EKQEPOUYPE yvwpn, oltE
BeBaiwvoupe. Emonpaivoupe ou dev exoups £EETAOEL TV akpiBewa kat
mMoToTNTA Twy INAWOEWY, TPALEwY KAl YEYOVOTWY, TOU pPvnHOvEDOVTAL
ota Sdwopa Eyypaga,

dev  eferdoape  OIKOVOMIKE, AoYloTIKE, @opoAoywkd, EpmopIKd,
nmepiBarhoviikd, AETOUPYIKA 1) TExvIK@ Ofpata kait otowxeia olte tnv
TPAYUATIKY (QUOLKT}) KOTAoTacn ofoWUSATOTE MEPIOUGIAKOU CTOIXEIOU,

Oev EK@EpOUV OMOAdATIOTE AMOWN OF OXEON WPE TIC OIKOVOUIKEC
KATAGTAGELS KAl TU AOITG OLKOVOUIKA KOt OTATIOTIKA OToIXEla, Kal

tedolv umd TNV emepuAaln Tuxdv yeyovotwv 1 TAnpogopusy mou Sev
UvnuovelovIal ota xopnynbévia Eyypagd, Motomonukd Kai Aowmd
otoixeia kal mAnpogopieg and thv Exdoétpia, ta oncia 8a kabiotoucav TiC
TANPOWPOPIES IOV HAG XOpNYRBnKav pn TARPELC 1} TapanAavnTiKéC.

O Nopwkog ‘EAeyxog mou Sievepyn@nke amé t Awnyopikri Etaipia
NOTAMITHX BEKPHZ mepiopiotnke oe {nthpata wou anrtovral Tou (ox0ovrog
EAMvikou Oikaiou katd v npepopnvia tng wapoloag, Kai Oev
npaypatedoveal vopoug aiing dikaiodooiag, O Nopikdg 'EAEyxog mou
apopd ota {ntApara aArodamol dikaiou tne mapaypdgou 1.2 avarédnke
otoug AAAodamoig Nopkolg ZupBoUuAoug, TOV GUYVTOVIONO Kal v gulivn
Y TG UTINPEGIES TWV OTIOIWY KaBWE KAl yia TNV moldtnta kai mAnpotnrta
(pe v empUAaln Twv uTd 3.2 KATWIEPW avaPepdpevwy) avéAaBe n
Awnyopikn Exapia MOTAMITHE BEKPHE, Avtiotoixn emguAagn wg mpog 1o
Sikaio mou eAfyxOnke (KaBwg kAl KAMOIEC WPOCOETEC EMPUAGEEIC TOU
apopoly o aArodamoug vopoug N EBIPO) ugioTatal Kal ot eKBECEIC
vopikoU Aéyxou Twv AAodanwy Nopikwy ZupBolAwy.

H napoloa neplopiletal ota Bépara wou avagépovral O auTh KAtd Ty
nuepopnvia mouv autr Sidetal, eviy Gev UNMEXOUPE Kapia uTOXpEwon va
EMKAIPOTIOICOUE THY TApolod yvwHod0TNon fi va Gag EVIPEPLOOULE Yia
ONMoIEGSNTOTE AANAYEC (WG TTPOG TO MEPIEXGPEVO TNG MAPOUGAC, Ol OMOIEC
opeilovral GE TPOMOMOINON TOU EQAppOOTEOU BIKaiou 1 HETABOAEC wC
TPOG TU YEYOVOTA 1| OF VEEG 1 MPOCOETEG WANPOWPOPIEC Mou TuxSY TEBOUY
uTIaWn pHac,.

H Awknyopikii Etcipeia MOTAMITHEI BEKPHI avéAdaBe tnv =uB0vn E£vavri tou
ZupBoUAou ‘Exkdoong kat Twv ZuvTovioTwv Kipuwy Avadoxwy yia to Nopiko ‘EAgyxo
xwpig OpwG va gUBUVETAL YIa TN YOPIKT opBOTNTA TwY KPisEwy 1 cupTEpacpdtwy
Twv AAdodamwv Nopikwv ZupBoUAwv, tnv eudlvn Twy omoiwv PEPEL TO KABE
ypagelo yia ty epyacia mou SMieknepaiwoe.,

H Awknyopwki Etaipeia MOTAMITHZI BEKPHI (A.M.A.Z.A. 80019), 0dé¢ Opripou ap.
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11, ABriva, TA.: 210 3380000, kal Ol £Taipol TNG, WS PUOIKA npocwNd, Katd Tnv
npepopnvia tng mapolcag, Gev éxouv oNUavTIKG GuUEEpovTa otny Ek&otpua, umo
™y évvoua twv map. 156-159 tou ketpévou tng ESMA/2013/319, kai Bev éxouv
oUPPEPOVTA, TEPIAGUBAVOHEVWV TWV GUYKPOUSHEVWY, TWOU va ennpealouv
onpaviika tyv €kdoon kai dnpodcta mpoopopd UTé v Evvola ™e map. 166 tou
KeWevoy tng ESMA/2013/319, pe efaipeon 6Tl n apoBh yia ) Sievépysia Tou
Nopikou EAéyxou kai v umootipin mpog to I0pBouAo ‘Ekdoone kai TOUg
Zuvtovioteg KOploug Avadéxoug yia tn okomoUpevn poopopd Ba kataBAnesi and
vy Exd6tpia. Avtictoixeg dnAwoeig divouv kat or ANoSanoi Nopikoi ZGpBouAot.

Napéxoupe T guvaiveor pag ya tnv mapdBeon tng mapolUcac emaToMiC, Kadwe
KQl TUXGV TapatnprRoEwY KAt GRUEWMOEWY TNG oTo EvnuepwTikd AEATiO ket tn Béon
me ot GiiBeon twv evdiagepoptviov eNeVOUTWYV, PEcw SIKTUaKOU TéMOU,
oUppwva pe ta opiopeva oto Inpeio 13.1 tou Napaptiparoc 8 Tou Kavoviopou
(EE) 2019/980. AvricToixn cuvaiveon €xouv xopnyfioet kai ot AAAodamol Nopikoi
ZupBouhor.

H mnapoldoa mapéxerai amokAetotikd wpog tov Z0uBouho ‘Ekdoong Kat TOUg
Zuvtovioteg Kipioug Avaddxoug, povo wg Tpog toug omoioug avaAdapBavoups
guBovn ya v mapoloa kat kavéva GAAo mpdowno dev pmopei va Baoilotel otnv
mapouoa xwpig TNV TponyoUpEVN YPANTH cuvaiveoh pac.

Me extipnon,

Na wy POTAMITISVEKRIS

-

-~
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Napaptnpa

Zupnepdopara Nopikwv EAEyxwy AAAodamwy Nopkawv ZupBoUAwy

11






HILL DICKINSON

INTERNATIONAL

Dated 19 June 2020

RED FLAG REVIEW REPORT

relating to the proposed issue of bonds by
GEK TERNA S.A.

and their listing on the Athens Exchange






TO: National Bank of Greece S.A
Piraeus Bank S.A.
Eurobank S.A.
Euroxx Securities S A,

Potamitis Vekris Law Partnership

{Addressees)

Dear Sirs,

Athens, 19 June 2020

RE: Red flag review of agreements and good standing of Terna Energy USA Holding Corporation

1. Definitions and Interpretation

HDI:

Group Company:

Documents:

Financing Agreements

Issuer

Project Documents

Report Documents:

Reporting Lawyers:

Review:

Transaction:

US Corporation:

160697316.2

Hi#! Dickinson International of Piraesus, Greece.

the Issuer and any company in which the Issuer participates
(directty or indirectly) and which is a party to any Report
Document,

the Report Documents and the US Corporation Documents.

the financing agreements indicated to us by Potamitis Vekris
Law Partnership.

GEK Terna S A. (including its subsidiaries).

the construction agreements, subcontracts, EPCs and other
similar agreements indicated to us by Potamitis Vekris Law
Partnership.

the documents indicated to us by Potamitis Vekris Law
Partnership in relation to the legal due diligence in connection
with the Transaction {including but not limited to the Project
Documents and the Financing Agreements).

Al Tamimi & Company law offices in Bahrain, Iraq and Qatar.
the legal due diligence review of the US Corporation
Documents and the Report Documents, carried out by HDI

under the scope described in Section 3 of the Report.

the issue of corporate bonds by the Issuer and their listing on
the Athens Exchange through a public offering.

Terna Energy USA Holding Corporation.



2.1

2.2

23

2.4

31

160697315.2

Us Corporation the documents indicated to us by Potamitis Vekris Law
Documents: Partnership in relation to the good standing due diligence of

the US Corporation.
Introduction

This legal due diligence report (Report) contains the results of our Review. It has been prepared
for the Addressees in connection with the Transaction.

For the purposes of this Report we have been provided with copies of the Documents requested
by Potamitis Vekns Law Partnership under a list of documents submitted to the Issuer.

This Report in connection with the Transaction constitutes our red flag and high ievel legal
review of the Documents only. Unless stated otherwise, we have not reviewed any other
documents nor have we conducted any other searches against any company in any public or
private register.

This Report is not intended to be a comprehensive review of all potentially relevant legal issues
relating to the Transaction. It is intended to draw attention to those legal issues which, after
taking into account the Scope described in Section 3 below, we consider to be material in the
context of the Transaction

Scope of Review
We have agreed that we will carry out a high level legal due diligence exercise with regard to:

311 the US Corporation by reviewing the US Corporation Documents for the purpose of
providing a customary good slanding legal opinion in relation to the US Corporation,
and

3.12  the Report Documents {other than the Financing Documents) by describing:

3121 the malerial terms of the Report Documents and identifying, on an exceptions-
only, red-flag reporting basis any terms that are not customary and/or
extraordinary in the context of agreements of the same and/or similar type,
the breach of which may have a materially adverse effect an the financial
posttion of the relevant Group Company and, consequently, the Issuer; and

3122 any terms that may be unenforceable under the relevant governing law and
any terms that may be breached by the proposed issue of bonds in the
Transaction;

3.1.3 the Financing Documents by describing

3.1.3.1  the material terms of such documents and identifying, on an exceptions-only,
red-flag reporting basis any terms that are not customary andfor extraordinary
in the context of agreements of the same and/or similar type, the breach of
which may have a materially adverse effect on the financial position of the
relevant Group Company and, consequently, the Issuer; and

3.1.3.2 any terms that may be breached by the proposed issue of bonds in the
Transaction.

[#]
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3.3

3.4

315

3.8

37

4,

3.1.4 OurReview also covered legal matters in relation to the force majeure clauses (or other
clauses of similar effect) of the Report Documents and the legislative measures taken
in the context of the coronavirus (COVID-19) pandemic that could have an effect on the
performance of the Group Company under the Report Documents

We have excluded from our review any Documents which contain information of a technical
nature, such as Specifications, Drawings, Descriptions, Construction Plans, Maps and
Diagrams relating to Works, Bills of Quantities, Scope of Wark, Quality Assurances, Quality
Control Standards and Formulae and other similar documents.

We have further excluded all Documents of a financial or fiscal nature, such as financial
statements, quotations, etc, Excepi as noted in our Report, no independent verification of the
information produced to us has been made.

This Report is a summary of the key material legal issues identified by our review of the
Documents. Consequently, this Report does not:

3.41  purport to be a summary of all the documentation which we have reviewed: or

3.42 constitute a full legal due diligence exercise or purport to be a summary of all legal
issues arising under the Documents.

Our legal review has been limited to those Documents governed by the laws of England. We
express no views or opinions as to the laws of any jurisdiction other than those of England which
are in effect at the date of this Report. Our review of the Documents which are governed by the
laws of the state of New York has been on the basis of our application of English law legal
principles and is based on our experience of similar documentation under English law.

In relation to the Documents governed by the laws of Qatar, Bahrain and Iraq, we have
appointed the Reporting Lawyers to review those Documents. In relation to the findings of the
Reporting Lawyers, we have assumed the correctness of and relied solely an the information
provided by them and we accept no liability in the event that there are any inaccuracies in that
information and for which the Reporting Lawyers shall be solely liable towards the Addressees.

In relation to the Documents governed by the laws of Switzerland we have relied upon the report
prepared in relation to those Documents in ¢connection with the issue of bonds by the Issuer on
4 April 2018. We have assumed the accuracy and correctness of that report and that there have
been no amendments to the relevant laws of Switzerland which would materially alter the
position as set out in that report. We accept no liability in the event that there are any
inaccuracies in that information.

Terms of Review

4.1 In conducting the Review and preparing this Report we have assumed that

411

copies of the Documents are true and complete copies of the originals and that the originals are
authentic and complete;

all signatures appearing on the Documents are authentic;

the parties to the Documents had the requisite power to enter into those agreements and
perform their obligations under the Documents;

160697315.2 4
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4110

41.11

51

52

53

each Document has been duly authorised and has been correctly executed by the parties
thereto and is legally enforceable in accordance with the laws of any relevant jurisdiction;

all conditions precedent referred to in any Document have been fulfiled and that each
Document is in full force and effect and (except where expressly brought to our attention), has
not been terminated or amended and no party to the Documents has breached or threatened
to breach any of the terms of the Documents;

that any representation, warranty or statement of fact or law made in any of the Documents is
true. accurate and complete;

that the parties to the Documents have obtained all requisite licences, approvals and reguiatory
consents required for the validity and performance of their rights and obligations under each of
the Documents (and that such parties remain in compliance with the requirements of such
licences, approvals and regulalory consents);

that the parties to the Documents have entered into their obligations in good faith for the purpose
of carrying on their business and that, at the time they did so, there were reasonable grounds
for believing that the transactions contemplated by the Documents would benefit the relevant
party

that each transaction to be entered into pursuant to the Documents is entered into for full value
and will not have the effect of illegally preferring one creditor over another,

the Documents comprise all of the necessary information that ought to have been supplied to
us for the purpose of our Review and that there is no other infarmation which is relevant to the
Transaction for our Review; and

the corporate structure of the Group Companies is as indicated to us by Potamitis Vekns Law
Partnership.

Review Conclusions

Based on the assumptions set out in Section 4 above, we are of the view that the US Corporation
Documents are complete and sufficient for the legal due diligence of the Corporation in
accordance with the scope of the Review as set out in Section 3 above.

Based solely on the US Corporation Documents: {i} the Corporation has a separate corporate
existence and exists in good standing as a corporation under the laws of Delaware, (i) the
authorised share capital of the company is 200,000 shares of common stock with a par value
US$1.000 each of which 134,317 have been issued as fully paid, non assessable shares with a
par value of US$1,000 each, (iii) the US Corporation's annual reports have been filed up to date,
and (iv) the US Corporation’s franchise taxes have been paid up to date, in each case as of 12
May 2020, being the date of the most recent good standing certificate provided to us and issued
by the Secretary of State of the State of Delaware. Based solely on the certificate of existence
dated 5 June 2020 issued by the Secretary of State of the State of Idaho, the US Corporation is
authorised to transact business in the State of Idaho as of the date of the relevant certificate.

Based solely on the US Corporation Documents and as of 17 June 2020 being the date of the
incumbency certificate provided to us: (i) the Corporation has not been dissolved nor has its
stockholder taken any action to dissolve it, and (ii) no proceedings for involuntary dissolution have
been initiated against the Corporation in any court of competent jurisdiction,

160697315.2 5
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5.6

6.1

6.2

6.3

6.4

Subject to the qualifications contained in SCHEDULE 1 and based on the assumptions set out in
Section 4 of this Report, the Report Documents:

(a) are complete and sufficient in accordance with the scope of the Review as set out in
Section 3 above;

(b) do not contain any terms that are not customary and/or extraordinary compared to the
terms of the agreements of the same and/for similar type, the breach of which may have
significant and adverse effects on the Issuer's financial position or any terms that may be
breached by the proposed issue of the bonds by the Issuer in the Transaction; and

(c) are enforceable pursuant to their terms.

In the context of our review of the Financing Agreements, we did not discover any provision (with
the exception of any financial covenant, as to which we do not express any opinion) which would
prohibit the Issuer from raising funds through the Transaction

In the context of our Review as described above, we did not identify any other element of a legal
nature which may potentially have significant and adverse effects on the Issuer's financial position
and which are not described in the prospectus that shall be published in the context of the
Transaction (Prospectus) and, in particular, in section 2 “Risk Factors”, sub-section 2.1 "Risk
Factors that may affect the Company's ability lo perform its obligations towards the Bondholders
in relation to the Debf" of the Prospectus.

Final Remarks

HDI and its partners, as natural persons, do not have material interests in the Issuer, taking into
account paragraphs 156-159 of the ESMA/2013/319 document, and do not have interests,
including conflicting ones, that affect the Transaction, according to paragraph 166 of the
ESMA/2013/319 document with the exception of the payment for the Review and the issuing of
the present Report which shall be paid for by the Issuer.

The Reporting Lawyers and their partners, as natural persons, have confirmed to us in writing
that none of them are related to the Issuer nor do they have any interest, including conflicting
ones, that is material to the Transaction, according to paragraph 166 of the ESMA/2013/319
document with the exception of the payment for the Review and the issuing of the present Report
which shall be paid for by the Issuer.

Only the Addressees may rely on this Report, Without prejudice to the preceding sentence, we
hereby give our consent to the disclosure of the contents of this Report in the Prospectus, through
a website, in accordance with item 13.1 of Annex 8 of the Commission Regulation (EU) No
2019/980, as in force, and to investors interested in participating in the Transaction.

OQur maximum liability in connection with this Report, howsoever arising and whether under
contract, tort, by statute or otherwise, shall be limited to €50,000,000 and shall arise only in case
of our gross negligence or wilful misconduct.

Yours faithfully
A’pdgw

Hill Dickinson International

By Anthony Paizes

160697315.2 6



SCHEDULE 1
REVIEW QUALIFICATIONS (EXECUTIVE SUMMARY)

PART 1
Qualifications by Jurisdiction

The qualifications referred to in Section 5.4 of our Report are set out in Part 1 of this SCHEDULE 1.
This Schedule contains a summary of the key issues contained in the Report, including: (a) any terms
of the Report Documents thal are not customary and/or extraordinary in the context of agreements of
the same and/or similar type, the breach of which may have a materially adverse effect on the financial
position of the relevant Group Company and. consequently, the Issuer; and {b) any terms of the Report
Documents that are unenforceable.

Part 2 of this SCHEDULE 1 sets out some further explanation of the legal issues referred to in this
summary. This summary has been prepared in order to present a convenient overview of the key issues.
It should be noted, however, that a review of this summary should not replace a full consideration of the
matters referred to in more detail throughout this Report.

1.

1.1

21

Bahrain

In connection with the 2 construction agreements entered into by Terna — CGCE JV with the
Kingdom of Bahrain relating to. (1) the Construction of Bridges, Istands 9 & 10 and 11 & 12 at
Madinat Saiman Contract No. SP/04/2014 and {2) the Construction and Maintenance of
Infrastructure and Utilities works al Madina Al Shamaliya Islands 10,11 & 12, Project No.
SP/03/14. we note that in both cases, the relevant contracts do not contain an express waiver
of the state’s immunity from adjudication or its immunity from enforcement For further analysis
regarding immunity please refer to Part 2 of this SCHEDULE 1

In connection with Contract No. SP/04/14 Construction of Bridges, Islands 9 & 10 and 11 & 12
al Madinal Salman (Form of Contract Agreement and Contract Document), it is noted that the
Contract may not be terminated due to a default of the Employer, and the Contract Agreement
specifically omits the relevant clauses of the Ministry's Conditions of Contract {Clause 10).
Under the Bahrain Cwil Code. whilst parties may by agreement discharge themselves from
liability from non-performance of contractual obligations, or a delay in the performance thereof,
liability arising from fraud or gross negligence may not be contracted out of (Article 219, Bahrain
Cwil Code, Law No. 19, 2001). Accordingly, in circumstances involving fraud or gross
negligence, Clause 10 may be unenforceable.

Irag

In connection with the contract dated 7 December 2015 made between Terna SA and the
Republic of Iraq for the Rehabilitation of Expressway No.1 / Section R7 (Nasiria — Rumaila)
Reference No. TCP.W.A1EW.1.R7. the following provision has been highlighted by the
Reporting Lawyer as potentially being unenforceable:

211 the Defect Notification Period {as defined in the Particular Conditions , sub-clause
1.1.3.7) which extends over 365 days except if otherwise stated in the Contract Data
(with any extension under Sub-Clause 11.3) from the date on which the Works or
Section is completed. is unlikely to be enforceable. Under the laws of Iraq, construction
works are subject to a 10 year guarantee period which cannot be waived contractually.
This means that claims for defects can be brought after the period for notification of
defects (365 days) agreed to in this Contract would have lapsed.

160697315.2 7



2.3 In addition, we note that the Contract does not contain an express waiver of the state's immunity
from adjudication or its immunity from enforcement. For further analysis regarding immunity
please refer to Part 2 of this SCHEDULE 1.

3. Qatar

31 In connection with the contract dated 24 August 2015 made between Gulf Consolidated
Contractors WLL, Wade Adams Contracting & Terna SA JV and the State of Qatar in connection
with the execution and completion of the Local Roads & Drainage Programme, the following
provisions of the above Contract have been highlighted by the Reporting Lawyers as being
potentially unenforceable or onerous, the breach of which may have a material adverse effect
on the Contractor's financial position:

314

Subject to certain customary exclusions, clause 18.5.2 provides that “the Contractor's
cumulative liabilities to the Authority shall not exceed the amount identified in Appendix
1". Appendix 1 confirms that the Contractor's liability 15 capped at
QAR1,236,735,922.68. (c €310,000,000'). Although it is not unusual for a contractor's
liability to be capped at the contract price, the high value of the contract makes this
figure significant and therefore noteworthy. In addition, whereas the contract price has
quite significantly decreased in amount, it is doubtful whether the liability cap has also
decreased.

The Contractor has no right of suspension or of termination in the event of breach by
the Authority, including in the event of the Authority failing to comply with its payment
obligations. Although Article 191 of the Qatar Civil Code (Law No. 22 of 2014) allows
either party to refrain from performing its cbligations if the other party has failed to
perform its corresponding obligations, reliance on this provision is far less certain and
clear that would be the case if the Contractor had a clearly drafted right of suspension
or termination to invoke in the event of non-payment by the Authority. In order for the
Contractor to rely successfully on Article 191 of the Civil Code, it must ensure that the
Employer's obligation {i.e. to make payment) has already fallen due and that it is not
itself acting in bad faith, which would be viewed unfavourably by the courts {(eg, if the
default is minor relative to the contract as a whole)

3.1.3 The Contract does not contain an express waiver of the state's immunity from adjudication and
its immunity from enforcement. For further analysis regarding immunity please refer to Part 2 of
this SCHEDULE 1.

¥ 1 Qatari Riyal = 0.25 Euro / www.x-rates.com (May 28 2020)
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1.2
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SCHEDULE 1 - PART 2
Explanatory Note regarding State Immunity from Adjudication and Enforcement

The position under English taw

Under English law a state enjoys immunity. This immunity extends to both the adjudication of
legal disputes in which states are involved and to enforcement actions against states and their
property. Exceptions to immunity from adjudication are particularly notable in the commercial
context and principally arise when the state has' {a} submitted in writing to the jurisdiction of a
court, (b) agreed to submit the dispute to arbitration or (c) entered into a "commercial
transaction” to which the proceedings relate.

Even when the immunity from adjudication does not apply, it is generally not possible to obtain
an injunction, order of specific performance, or order for the recovery of property against a state
unless an exception to the immunity from enforcement can be established. Without such an
exception, it will also not be possible to enforce any court judgment or arbitration award against
the state’s property There are two exceptions to immunity from enfarcement. These arise where
the state gives its wnitten consent to any relief or process or where a judgment or arbitration
award seeks to enforce against property that is exclusively in use for, or intended for use for
commercial purposes. State-owned property will only fall within this exception if it 1s used or
intended to be used exclusively for commercial purposes (Alcom v Republic of Colombia [1984)
AC 580) Thus, in the Alcom case, enforcement action could not be taken against a bank
account that was used to make payments both in relation to commercial transactions and for
more general purposes by Colombia’s diplomatic mission in the UK. State immunity does not
generally apply lo a separate entity that is distinct from the executive organs of a government,
unless the proceedings relate to something done by it "in the exercise of sovereign authority".

A private party entering into a transaction with a state should ensure that the state waives its
immunity from adjudication as well as its immunily from enforcement. Furthermore, wherever
possible the transaction should be carried out by a separate entity. When this is not possible, it
iIs common to require an independent indemnity to provide cover for the state's obligations.

The position under the laws of Bahrain, Qatar and Iraqg

The Reporting Lawyers have confirmed that similar principles of state immunity appiy in
Bahrain, Qatar and Iraq, as follows.

Bahrain

Under Bahrain law a state enjoys immunity and public property owned by the state may not be
seized nor may execution be carried out against it. Exceptions to immunity from adjudication
are particularly notable in the commercial context and principally arise when the state has. (a)
submitted in writing to the junisdiction of a court, (b} agreed to submit the dispute to arbitration
or {c) entered into a "commercial transaction” to which the proceedings relate, However, in the
event that the state waives immunity from jurisdiction or execution or execution of attachment
or other legal process, there can be no assurance that such waivers or similar defence by the
state are valid and binding under the laws of Bahrain.

Qatar

1606972315.2 g



In Qatar, in circumstances where a government body owns part or all of an enterprise, assets
of that body may be immune from enforcement proceedings, although under Qatari law a party
15 permitted to contract out of such iImmunity.

23 Iraq

In Irag, whilst governmental entities may generally be sued in connection with their contractual
obligations, their assets are immune from attachment or enforcement.

160697316.2 10
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TO: National Bank of Greece S.A.
Piragus Bank S A.
Eurobank S.A
Euroxx Securities S.A.
PotamitisVekris Law Partnership
(together the "Addressees”)
Limassol, 19 June 2020

RE: Red flag review of certain Cyprus law governed commercial agreements entered into
by, inter alios, Terna S.A,

1. Definitions and Interpretation

" ", The legal documents as indicated to us by
LA e PotamitisVekris Law Partnership and
further supplemental documents in relation
to such documents requested by us as
deemed necessary for the completeness of
our review.

lr_':é?ou;i Company™: R Any company in which the Issuer
| participates (directly or indirectly} and
which is a party to any Document
(including, without limitation, Terna S.A.
and Terna Overseas Limited).
“issuer": GEK TERNA S.A.

“"Review": o | The legal due ditigence review of the
Documents carried out by Panos
Labropoulos & Co. LLC, under the scope
described in Section 3 of this Report.

“"Transaction”: The issue of corporate bonds by the
Issuer and their listing on the Athens
| ) | Exchange through a public offering.

Panos Labropoules & Co. LLC is a Lawyers’ Limited Liability Compar;y. reém_tered in Cﬁr:l?under registration number HE373620
with its registered office at Office 22, Fortuna Court, Block B, 284 Arch. Makarios ill Ave., 3105 Limassol, Cyprus and is regulated by
the Cyprus Bar Association,
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2.

2.4

2.2

2.3

2.4

3.

4,

4.1

Introduction

This legal due diligence report (the "Report”) contains the results of our Review. It has
been prepared for the Addressees in connection with the Transaction.

For the purposes of this Report we have been provided with copies of the Documents via a
vitual data room which was set up on the basis of the documents requested by
PotamitisVekris Law Partnership under a list of documents submitted to the Issuer and
further supplemental documents in relation to such documents requested by us as deemed
necessary for the completeness of our review.

This Report constitutes our legal review in connection with the Documents and the
Transaction

This Report is not inlended to be a comprehensive review of all potentially relevant legal
issues relaling to the Transaction it is intended to draw attention to those legal issues which,
after laking into account the Scope described in Section 3 below, we consider to be material
in the context of the Transaction,

Scope of Review

We have agreed that we will carry out a legal due diligence exercise by reviewing the
Documents for the purpose of describing the material terms of the Documents and identifying
(a) any terms that are not customary and/or extraordinary in the context of agreements of
the same and/or similar type, the breach of which may have a materially adverse effect on
the financial position of the relevant Group Company and, consequently, the Issuer; and {b)
any terms thal may be unenforceable under the laws of the Republic of Cyprus and any terms
that may be breached due to the Transaction.

Our Review also covered legal matlers in relation to the force majeure clauses {or other
clauses of similar effect) of the Documents and the legislative measures taken in the context
of the coronavirus (COVID-19) pandemic that could have an effect on the performance of the
Group Company under the Documents.

Terms of Review

Our Review and this Report are made subject to the following qualifications:

(a) this Report is not intended to act as a recommendation of the Transaction:

{b) our Review and this Report are based solely on the Documents:

{c) the Issuer has represented to us that:

Panos Labropoulos & Co. LLC is a Lawyers’ Limited Liability Comp-any registered in Cyprus under registration number HE373620
with its registered office at Office 22, Forluna Court, Black B, 284 Arch. Makarios Ill Ave., 3105 Limassol, Cyprus and is regulated by
the Cyprus Bar Assaociation,
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(i)

(i)

the Documents comprise all information that ought to have been supplied to
us for the purpose of our Review and that there is no other information
relevant to the Transaction for our Review; and

the terms of the Documents have not been amended, subsequent to their
execution or implementation, oratly by the parties, by conduct or by a course
of dealing;

(d) no opinion is expressed an the Issuer's or any other Group Company's financial
statements, solvency, nor on any financial, business, investment, accounting,
statistical, technical, tax or other similar matters;

(e} no opinion is expressed on matters of fact nor in relation to any taxes;

(f) the term "enforceable"” as used in this Report means that the obligations assumed by
each party to the Documents are of a type which the courts of Cyprus enforce; it does
not mean that those obligations will necessarily be enforced in all circumstances in
accordance with their terms. In particular:

vi.

vii.

viii.

enforcement may be limited by bankruptcy, insolvency, liquidation,
reorganisation, examinership and other laws of general application relating to
or affecting the rights of creditors, including, without limitation, rules relating to
fraudulent preferences and fraudulent transfers;

enforcement may be limited by general principles of equity, including without
limitation, concepts of materiality, reasonableness, good faith and fair dealing;
claims may become barred under statutes of limitation or may be or become
subject to defences of set-off or counterclaim;

where obligations are to be performed in a jurisdiction outside Cyprus, they
may not be enforceable in Cyprus to the extent that performance would be
illegal under the laws of that jurisdiction;

to the extent that any provision of the Documents is adjudicated to be penal in
nature, it may not be enforceable in the courts of Cyprus; in particular, the
enforceability of any provision of the Documents which imposes additional
obligations in the event of any breach or default, or of payment or prepayment
being made other than on an agreed date may be limited to the extent that it is
subsequently adjudicated to be penal in nature and not an attempt to make a
reasonable pre-estimate of loss;

to the extent that the performance of any obligation arising under the
Documents would be fraudulent or contrary to public policy, it will not be
enforceable in the courts of Cyprus;

a Cyprus court will not necessarily award costs in litigation in accordance with
contractual provisions in this regard;

a particular remedy may not be available on a material default;

every provision of the Documents governed by foreign law may not be upheld
or enforced by a Cypriot court in any and every circumstance, e.g. a provision
deemed as a penalty may not be enforced by a Cypriot court despite the
governing law; or

every provision of the Documents may not be enforced by a Cypriot Court
according to its intended purpose;

Panos Labropoulos & Co. LLC is a Lawyers' Limited Liability Company, registered in Cyprus under registration number HE373620
with its registered office at Office 22, Fortuna Court, Block B. 284 Arch. Makarios Ill Ave., 3105 Limassol, Cyprus and is regulated by
the Cyprus Bar Association
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xi.  a Cypriot court may not accept jurisdiction, e.g. a Cypriot court may decline to
accept jurisdiction where it believes there is a more appropriate forum
conveniens.

(9) we have not made any enquiries on the accuracy of any representations or warranties
given in the Documents;

(h) in the event of a party suing as plaintiff in the Cyprus courts to enforce its rights under
the Documents, the Cypriot courts may make an order for security of costs against
such party to be satisfied prior to such party's continued prosecution of its claim;

(i) the power of a Cypriot court to order specific performance of an obligation or other
equitable remedy is discretionary and, accordingly, a Cypriot court might make an
award of damages where specific performance of an obligation or other equitable
remedy is sought;

i) failure or delay in exercising any right may constitute a waiver of that right in spite of
provisions 1o the contrary in the Documents:

(k) a cerlificate, determination, calculation or designation of any party to the Documents
as to any matler provided therein might be held by a Cyprus cour not to be conclusive,
final and binding, notwithstanding any provision to that effect therein contained, if, for
example, it could be shown to have an unreasonable, arbitrary or improper basis or in
the event of manifest error:

{i) if any provision of the Documents is held to be illegal, invalid or unenforceable,
severance of such provision from the remaining provisions will be subject to the
discretion of the Cyprus courls;

(m) any lerm of any of the Documents may be amended orally by the parties thereto,
notwithstanding provisions to the contrary contained therein:

(n) the effecliveness of terms in the Documents excusing any party from a liability or duty
otherwise owed or indemnifying that party from the consequences of incurring such
fiability or breaching such duty may be limited; and

{0) in this Report, Cypriot legal concepts are expressed in English terms and are not in
the original Greek terms. The concepts concerned may not be identical to the concepts
described by the same English term as they exist under the law of other jurisdictions.
This Report may, therefore, only be relied upon under the express condition that any
issue of interpretation or liability arising thereunder will be governed by Cypriot law and
interpreted by Cypriot courls.

4.2 In conducting the Review and preparing this Report we have assumed that:

(a) copies of the Documents are true and complete copies of the originals and that the
originals are authentic and complete;

{b) all signatures appearing on the Documents are authentic:

Panos Labropoulos & Co. LLC is a Lawyers' Limited Liability Company, registered in Cyprus under reglsfration number HE373620
with its registered office at Office 22, Fortuna Courl, Block B. 284 Arch. Makarios il Ave., 3105 Limassol. Cyprus and is regulated by
the Cyprus Bar Associalion
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(c)

(d)

(e)

(f

(9)

)

(k)

(0

(m)

the parties to the Documents had the requisite power to enter into those agreements
and perform their obligations under the Documents;

each Document has been duly authorised and has been correctly executed by the
parties thereto and is legally enforceable in accordance with the laws of any relevant
jurisdiction, other than the jurisdiction of the governing law of each Document (but
excluding the laws of Cyprus);

each Document is in full force and effect and (except where expressly brought to our
attention), has not been terminated or amended and no party to the Documents has
breached or threatened to breach any of the terms of the Documents;

the Documents comprise all of the necessary information that ought to have been
supplied to us for the purpose of our Review and that there is no other information
which is relevant to the Transaction for our Review;

the Subcontractor's Offer which is part of the Subcontract of Mechanical, Electrical and
Plumbing (MEP) works for villas, towers and cemmercial buildings (WP2), for the
development of Ayia Napa Marina, at Ayia Napa, Cyprus, was made on exactly the
same terms as the form of the Subcontractor's Offer made available to us as part of
the Documents;

that any factual statements made in any documents we reviewed for the purposes of
our Review were true and accurate when made and remain true and accurate as at
the date hereof;

that each party to the Documents is duly organized and validly existing under the laws
of its jurisdiction of incorporation, and that the execution, delivery and performance of
the Documents by such party is within its powers, and does not contravene any law,
regulation or other legal or contractual obligation by which it is bound,;

that no winding up, liquidation, dissolution, insolvency, bankruptcy, reorganization,
administration or examinership proceedings (or similar legal process) have been
commenced by or in respect of any of the parties to the Documents;

that no agreements (either in writing or oral) or other arrangements have been made
or actions taken that modify or supersede any of the Documents or the transactions
contemplated in them;

that the impact of any law, other than Cyprus law, which may apply to the Documents
or to their subject matter or to the transactions contemplated thereby would not be
such as to affect any conclusion stated in this Report;

that insofar as any obligation under the Documents is to be performed in, or is
otherwise affected by the laws of, any jurisdiction other than the jurisdiction of Cyprus,
its performance will not be illegal, ineffective or unenforceable under the laws of that
jurisdiction;

Panos Labropoulos & Co. LLC is a Lawyers_'-anl-led'Llabdity Company, régrstered in Cyprus under registration number HE373620
with its registered office at Office 22, Fortuna Court, Black B, 284 Arch. Makarios Iil Ave.. 3105 Limassol, Cyprus and is regulated by
the Cyprus Bar Association.
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5.

(n) that the Documents, including any choice of laws thereunder, have been entered into
for bona fide commercial reasons and on arm's length terms by each of the parties
thereto;

(0) that each party was, at the date of its entry into the Documents to which it is a party,
solvent and able to pay its debts as they fell due and its entry into and performance of
its obligations under and in accordance with the Documents to which it is a party will
not render it insolvent and unable to pay its debts as they fall due:

{Pp) that the binding effect of the Documents on each party thereto is not affected by any
duress, fraud, undue influence, absence of good faith, or mistake;

(q) that no Document has been entered into by any party in connection with maney
laundering, breach of embargo, sanction or similar restriction imposed by the United
Nations, the European Union or Cyprus, or any other unlawful activity or for any
unlawful purpose.

Review Conclusions

5.1 Based on the assumptions sel out in Section 4 above, we are of the view that the Documents

are complete and sufficient for the Review, in accordance with the scope of the Review, as
set out in Section 3 above

5.2 Subject to the qualifications contained under paragraph 4.1 above and the assumptions

contained under paragraph 4.2 above of this Report the Documents;

{a) do not contain any terms that are uncustomary and/or extraordinary compared to the terms
of the agreements of the same and/or similar type, the breach of which may have significant
effects on the Issuer's financial position,

{(b) do not contain any terms that may be breached due to the Transaction: and

{c) are enforceable pursuant to their terms.

5.3 in the context of our Review as described above, we did not identify any other element of a

6.

legal nature which may potentially have significant effects on the Issuer's financial position,
that is not described in the Prospectus that shall be published in the context of the Transaction
(the "Prospectus”), and, in particular in section 2 “Risk Factors”, sub-section 2.1 “Risk Factors
that may affect the Company's ability to perform its obligations towards the Bondholders in
relation to the Debt” of the Prospectus, and as further specified in the Annex of this Report.

Final Remarks

6.1 Panos Labropoulos & Co. LLC and its partners, as natural persons, do not have material

interests in the Issuer, taking into account paragraphs 156-159 of ESMA/2013/319 document,
and do not have interests, including conflicting ones, that affect the Transaction, according to
paragraph 166 of ESMA/2013/319 document, with the exception of the payment for the
Review and the issuing of the present Report which shall be paid by the Issuer.

Panos Labropoulos & Co. LLC is a Lawyers' Limited Liability Com-pany. registered in Cyprus under registration number HE373620
with its registered office at Office 22, Fortuna Court, Block B, 284 Arch. Makarios IIf Ave . 3105 Limassol Cyprus and is regulated by
the Cyprus Bar Association.
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6.2 Only the Addressees may rely on this Report. Without prejudice to the preceding sentence,
we hereby give our consent to the disclosure of the contents of this Report in the Prospectus,
through a website, pursuant to Item 13.1 of Annex 8 of the Commission Reguiation (EU)
2019/890, as in force, and to investors interested in participating in the Transaction.

Yours faithfully,
On behalf of PANOS LABROPOULOS & CO. LLC

7{1"' %) /X/“f’?fsr %Hﬂ

Panos Labropoulo

Panos Labropaulos & Co. LLC is a Lawyers’ Limited Llabiluty Comﬁany. registeréd in Cyprus under registration number HE373620
with its registered office at Office 22, Forluna Court, Block B, 284 Arch. Makarios Ill Ave . 3105 Limassol, Cyprus and is regulated by
the Cyprus Bar Association.
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TO:

National Bank of Greece S.A.
Piraeus Bank S.A.

Eurobank S.A.

Euroxx Securities S.A.
PotamitisVekris Law Partnership
{together the "Addressees"}

Dear Sirs,

Belgrade, 19 June 2020

RE: Red flag review of EPC Agreement of Serbian subsidiary of GEK TERNA S.A.

1.

2.1

2.2

2.3

2.4

Definitions and Interpretation

Contractor”:

Documents”:

EPC Agreement’

"Group Company”’
"Issuer”:

"Review’:

"Schinherr”

"Transaction”:

Intreduction

VINCI Terna Construction JV d.o.0. Beograd-Suréin, a joint
venture to which the Group Company is a shareholder,

The legal documents as provided to us by PotamitisVekris Law
Partnership.

Engineering, Procurement, and Construction Agreement
relating to the development through construction and
reconstruction of Airport Nikola Tesla, Belgrade, concluded
on 14 December 2018 between Belgrade Airport d.o.o.
Beograd (former name VINC| Airports Serbia d.o.0.) as
employer and the Contractor.

The tssuer’s subsidiary, TERNA S.A.
GEK TERNA S A,

The legal due diligence review of the Documents carried out
by Schanherr under the scope described in Section 3.

MoravCevi¢ Vojnovic i partneri AOD in cooperation with
Schonherr.

The issue of corporate bonds by the issuer, and their listing
on the Athens Exchange through a public offering.

This legal due diligence report {the "Report”} contains the results of our Review. It has been
prepared for the Addressees in connection with the Transaction.

For the purposes of this Report

we have been provided with copies of the Documents on the

basis of the documents requested by PotamitisVekris Law Partnership under a list of documents

submitted to the Issuer.

This Report constitutes our legal

review in connection with the Documents and the Transaction.

This Report is not intended to be a comprehensive review of all potentially relevant legal issues
relating to the Transaction. It is intended to draw attention to those legat issues which, after
taking into account the Scope described in Section 3 below, we consider to be material in the

context of the Transaction.
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3.2

4.1

4.2

Scope of Review

We have agreed that we will carry out a legal due diligence exercise by reviewing the
Documents for the purpose of describing the material terms of the Documents and identifying
(a) any terms that are not customary and/or extraordinary in the context of agreements of the
same and/or similar type, the breach of which may have a materially adverse effect on the
financial position of the Group Company and, consequently, the ssuer; and (b} any terms that
may be breached due to the Transaction.

Our Review also covered legal matters in relation to the force majeure clauses of the
Documents and the legislative measures taken in the context of the coronavirus (COVID-19)
pandemic that could have an effect on the performance of the Group Company under the
Documents.

Terms of Review

Our Review and this Report are made subject to the following guatifications:

(a) this Report is not intended to act as a recommendation of the Transaction;
(b) our Review and this Repart are based solely on the Documents:

(c) the Issuer has represented to us that:

0] the Documents comprise all information that ought to have been supplied to us
for the purpose of our Review and that there is no other information relevant to
the Transaction for our Review: and

()  the terms of the Documents have not been amended, subsequent to their
execution or implementation, orally by the parties, by conduct or by a course of
dealing;

(a) no opinion is expressed on the fssuer’s financial statements, nor on any financial,
business, investment, accounting, statistical, technical or other similar matters; and

) no opinion Is expressed on matters of fact nor in relation to any taxes.

In conducting the Review and preparing this Report we have assumed that:

t——fa) copies of the Documents are true and complete copies of the originals and that the

originals are authentic and complete;
(b} all signatures appearing on the Documents afe authentic;

(c) the parties to the Documents had the requisite power to enter into those agreements
and perform their obligations under the Documents:

() each Document has been duly authorised and has been correctly executed by the
parties thereto and is legally enforceable in accordance with the laws of any relevant
jurisdiction, other than the jurisdiction of the governing law of each Document {but
excluding the laws of Serbia);

{e) the Concession Agreement and any Construction Financing Agreement, mentioned in
the EPC Agreement do not (i) increase obligations or liabilities of the Contractor and/or
the Group Company under the EPC Agreement; or {ii} reduce the rights of the
Contractor and/or the Group Company under the E£PC Agreement; or (iii) have a

material negative impact on the Contractor and/or the Group Company;
3



(f) all conditions precedent referred to in any Document have been fulfilled and that each
Document is in full force and effect and (except where expressly brought to our
attention), has not been terminated or amended and no party to the Documents has
breached or threatened to breach any of the terms of the Documents;

(g} the Documents comprise all of the necessary information that ought to have been
supplied to us for the purpose of our Review and that there is no other information
which is relevant to the Transaction for our Review.

4.3 Our Review and this Report is strictly limited to matters of Serbian law and no responsibility
whatsoever is accepted by Schonherr as to the laws of any other jurisdiction.

5. Review Conclusions

5.1 Based on the assumptions set out in Section 4 above, we are of the view that the Documents
are complete and sufficient for the Review, in accordance with the scope of the Review as set
out in Section 3 above.

5.2 Subject to the assumptions contained under 4.2 above of this Report the Documents:

{a) do not contain any terms that are uncustomary and/or extraordinary compared to the
terms of the agreements of the same and/or similar type, the breach of which may
have significant effects on the Issuer’s financial position; and

{b) do not contain any terms that may be breached due to the Transaction.

5.3 In the context of our Review as described above, we did not identify any other element of a
legal nature which may potentially have significant effects on the Issuer's financial position by
reason of the transactions and matters contemplated by the Documents, that is not described
in the Prospectus that shall be published in the context of the Transaction (the "Prospectus”),
and, in particular in section 2 "Risk Factors”, sub-section 2.1 “Risk Factors that may affect the
Company's ability to perform its obligations towards the Bondholders in relation to the Debt”
of the Prospectus.

6, Final Remarks

6.1 Schonherr and its partners, as natural persons, do not have material interests in the Issuer,
taking into account paragraphs 156-159 of ESMA/2013/319 document, and do not have
interests, including conflicting ones, that affect the Transaction, according to paragraph 166
of ESMA/2013/319 document, with the exception of the payment for the Review and the issting
of the present Report which shall be paid by the Issuer.

6.2 Only the Addressees may rely on this Report. Without prejudice to the preceding sentence, we
hereby give our consent to the disclosure of the contents of this Report in the Prospectus,
through a website, pursuant to ltem 13.1 of Annex 8 of the Commission Regulation (EU)
2019/980, as in force, and to investors interested in participating in the Transaction.

vourwjnhfuuyk(

@i&‘@ﬂ‘mew ¢,
Petar Ko ic, partn Novicy =

¥ PARTN 8
Moravéevié Yojnovi 1par£aef}~£ Dm,

ooperation with Schénherr







