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ACT ADITIONAL NR. 2 iN LEGATURA CU
CONTRACTUL DE CREDIT
din data de 18 aprilie 2011

Prezentul act aditional (deed of amendment, in limba englezi) din data de
("Actul Aditional"), este incheiat ca un contract (deed,

in limba engleza) de si intre:

1. COMPANIA AQUASERV S.A. o societate pe actiuni infiintatd §i care
functioneaza conform legislatiei din Roméania avand sediul social situat pe strada
Kos Karoly nr. 1, cod postal 540297, Targu Mures, judetul Mures, Roménia,
inregistratd la Registrul Comertului Mures sub numarul J26/464/1998, avand
codul unic de inregistrare (C.U.L.) RO 10755074 (Imprumutatul); si

2. BANCA EUROPEANA PENTRU RECONSTRUCTIE SI DEZVOLTARE, o
organizatie internationald infiintatd prin tratat (BERD);

(fiecare dintre Imprumutat si BERD, o Parte, si impreund, Pirtile).
INTRUCAT:

(A) [mprumutatul si BERD au incheiat contractul de credit din data de 18 aprilie 2012
(astfel cum a fost modificat de Actul Aditional Nr. 1 din data de 30 iunie 2014 incheiat
intre aceleasi parti) ("Contractul de Credit"), conform caruia BERD a pus la dispozitia
{mprumutatului o facilitate de credit cu un capital avind o valoare de péini la
15.862.274,29 Euro , conform termenilor si sub rezerva conditiilor stabilite in
Contractul de Credit.

(B) In conformitate cu prevederile Sectiunii 8.02 (4cordul Deplin; Amendamente si
Renuntari) din Contractul de Credit, Imprumutatul si BERD au convenit s& modifice
Contractul de Credit, astfel cum este previzut mai jos, potrivit termenilor si conditiilor
prezentului Act Aditional.

PRIN URMARE, ACUM, in considerarea angajamentelor reciproce mentionate in
prezentul Act Aditional si a altui beneficiu favorabil si important, Pértile prezentului
Act Aditional convin dupd cum urmeazi:

ARTICOLULI DEFINITII ST INTERPRETARE

(a) Termenii definiti in Contractul de Credit (direct sau prin referire la orice alt
contract sau instrument) vor avea, dacd nu sunt definiti altfel in acest Act
Aditional, acelasi inteles in acest Act Aditional.

(b) In prezentul Act Aditional, cu exceptia cazului in care din context reiese altfel,
cuvintele la singular includ si pluralul si vice versa.

(c) In prezentul Act Aditional, cu exceptia cazului in care din context reiese altfel,
orice referire la un anumit Articol sau Sectiune va fi interpretatd ca o referire la
respectivul Articol sau Sectiune din prezentul Act Aditional.



(d)

(e)
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(m)

- referirile la o “persoand

in prezentul Act Aditional, o referire la (i) o modificare sau un contract modificat
include completarea, modificarea, cesiunea, prelungirea (la scadentd sau altfel),
novatia, reafirmarea, inlocuirea (oricat de esentiala si fie cd este sau nu mai
oneroasd) sau readoptarea, si (ii) un contract va fi interpretati ca o referire la
respectivul contract, asa cum acesta poate fi modificat la un moment dat.

in prezentul Act Aditional, titlurile si Cuprinsul au fost inserate pentru a usura
referinta si ele nu vor afecta interpretarea prezentului Act Aditional.

In prezentul Act Aditional, orice referire la "lege" inseamni orice lege (inclusiv
orice drept comun sau cutume) §i orice tratat, constitutie, statut, legislatie, decret,
act normativ, reguld, regulament, judecati, ordin, dispozitie, hotardre
judecitoreascd sau orice altd mdsura legislativd sau administrativd sau hotérare
judecatoreascd sau arbitrald in orice jurisdictie care are puterea unei legi sau a
cirei respectare este in conformitate cu practica generala din aceastd jurisdictie.

in prezentul Act Aditional, orice referire la o prevedere legala va fi interpretatd ca
o referire la respectiva prevedere, astfel cum poate fi aceasta reformulatd,
completati, amendatd sau readoptatd sau inlocuitd si include orice legislatie
subsidiard si orice interpretare judecdtoreascd sau administrativd obligatorie cu
privire la acestea.

xn

In prezentul Act Aditional, orice referire la o "persoand” include orice persoand,

fizica sau juridic3, firmd, societate comerciald, corporatie, guvern, stat sau agentie

a unui stat sau orice asociatie, trust sau parteneriat (indiferent dacad are sau nu

personalitate juridicd) sau doud sau mai multe dintre cele mentionate anterior §i
3” includ si succesorii si cesionarii legali ai acesteia.

in prezentul Act Aditional, "incluzand" si "include” se considera ca fiind urmat de
sintagma “fara limitare” si acolo unde nu a fost mentionat astfel.

Acest Act Aditional va constitui un "Contract de Finantare" in scopul Contractului
de Credit.

Termenul "Contract" astfel cum este folosit in Contractul de Credit si toate
celelalte referiri la Contractul de Credit facute in instrumentele si contractele
incheiate cu privire la acesta din urma, incluzind fird a se limita la, toate
Contractele de Finantare si Contractele privind Proiectul, vor fi considerate pentru
orice scopuri referiri la Contractul de Credit, astfel cum acesta a fost modificat
prin prezentul Act Aditional.

Contractul de Credit si prezentul Act Aditional vor fi citite si interpretate ca un
singur document.

Cu exceptia cazului in care rezultd expres altfel din prezentul Act Aditional, nicio
prevedere din acest Act Aditional nu va opera ca o renuntare, variatie sau
modificare a drepturilor care apartin BERD conform Contractului de Credit.



(2)

(b)

(©)

(a)

(b)

ARTICOLUL II MODIFICAREA CONTRACTULUI DE CREDIT

Cu efect in si din data prezentului Act Aditional, Contractul de Credit va fi
modificat prin amendamentele prevdzute mai jos si in Anexa I la acest Act
Aditional.

Prevederile Contractului de Credit, cu exceptia celor modificate prin prezentul Act
Aditional, vor raméne pe deplin in vigoare si vor produce efecte.

Cu exceptia cazului in care se prevede altfel in acest Act Aditional, Contractele de
Finantare vor rdméne in vigoare si vor produce efecte depline. Fard a limita
caracterul general al prevederilor anterioare, nici incheierea acestui Act Aditional
si nici efectuarea modificdrilor stabilite in Articolul II nu sunt facute cu intentia de
a. si nu vor afecta intr-un mod negativ sau prejudicia existenta $1 caracterul
executoriu al oricdror drepturi din orice Contract de Finantare sau Contract
privind Proiectul existente anterior datei prezentului Act Aditional. Aceste
drepturi vor continua si existe in mod valabil si sa produci efecte depline.

ARTICOLUL III ASIGURARI SI GARANTII

imprumutatul confirmi BERD ci la data prezentului Act Aditional toate
asigurdrile si garantiile stabilite in Sectiunile 2.01. (Asigurdri privind Proiectul),
2.02. (Asigurdri privind Imprumutatul) si 2.03. (4sigurdri privind Contractele)
din Contractul de Credit, cu exceptia asigurarilor si garantiilor mentionate ca fiind
date astfel cum erau la data Contractului de Credit:

(1) sunt adevarate; si

(2) ar fi de asemenea adevarate daci referirile la Contractul de Credit ar fi
interpretate ca fiind referiri la Contractul de Credit astfel cum ar fi
modificat prin acest Act Aditional.

Imprumutatul recunoaste ci a dat asigurdrile si garantiile mentionate in paragraful
(a) de mai sus, cu intentia de a determina BERD sa incheie acest Act Aditional si
cd BERD a incheiat prezentul Act Aditional bazdndu-se pe, si luind in
considerare, fiecare dintre aceste asigurdri si garantii. Imprumutatul garanteazi ca
nu are cunostintd de vreun fapt sau aspect suplimentar a cérui omitere ar face ca
orice astfel de asigurare si garantie sa induc# in eroare sau care poate sau ar putea
fi consideratd in mod rezonabil ca afecteazd intentia unui potential creditor cu
privire la acordarea unui imprumut citre imprumutat.

ARTICOLUL 1V DIVERSE

Sectiunea 4.01. Incorporarea unor Termeni

Prevederile Sectiunilor 8.02. (4cordul Deplin; Amendamente §i Renuntdri),

8.03. (Notificari), 8.04. (Limba Englezd), 8.13. (Informdri) si 8.15. (Exemplare) din
Contractul de Credit vor fi considerate ca fiind incorporate in acest Act Aditional
mutatis mutandis.



Sectiunea 4.02. Drepturi, Actiuni si Renuntiri

(a)

(b)

(©)

Drepturile si remediile BERD cu privire la orice declaratie neadevaratd sau cu
privire la incilcarea unei garantii de catre imprumutat nu vor fi afectate de nicio
investigatie efectuatdi de BERD sau in numele BERD cu privire la activitatea
imprumutatului, de semnarea sau executarea prezentului Act Aditional sau de
orice alt fapt sau actiune care ar putea fi intreprinse de ciatre BERD sau in numele
BERD cu privire la prezentul Act Aditional si care ar putea afecta, lasidnd la o
parte aceasti Sectiune, aceste drepturi sau remedii.

Nicio actiune si nicio intarziere in exercitarea si nicio omisiune privind exercitarea
oricdrui drept, puteri sau remediu la care BERD este indreptititd in cazul
neindeplinirii unor obligatii din prezentul Act Aditional sau din orice alt contract
nu va aduce atingere respectivului drept, puteri sau remediu, sau nu va fi
interpretatd ca o renuntare la respectiva obligatie sau consimtire a neindeplinirii
respectivei obligatii. Exercitarea singulard sau partiala a unui astfel de drept,
putere sau remediu nu va impiedica oricare alti exercitare sau exercitarea
ulterioard a acestora sau exercitarea oricirui alt drept, putere sau remediu. Nicio
actiune a BERD cu privire la neindeplinirea unei obligatii, sau consimtire a
neindeplinirii respectivei obligatii, nu va afecta sau prejudicia orice drept, putere
sau remediu al BERD cu privire la orice altd neindeplinire a unor obligatii.

Drepturile si remediile prevazute in prezentul Act Aditional si in celelalte
Contracte de Finantare sunt cumulative i nu exclud orice alte drepturi sau
remedii, prevazute de legea aplicabilad sau prevazute in orice alt mod.

Sectiunea 4.03. Onorarii, Costuri, Cheltuieli si Taxe

(@)

(b)

fmprumutatul va plati BERD sau conform instructiunilor BERD, la cererea
BERD, toate onorariile, costurile si cheltuielile (inclusiv onorariile cu serviciile
Juridice si cheltuielile legale) efectuate de BERD:

(I) 1n legdturd cu evaluarea, pregitirea, revizuirea, negocierea, semnarea §i,
acolo unde este cazul, inregistrarea si autentificarea prezentului Act
Aditional sau ale oricéror alte documente in legitura cu acesta;

(2) in legiturd cu emiterea oricdror opinii legale in legdturd cu prezentul Act
Aditional; si

(3) cuprivire la mentinerea sau punerea in executare a oric#ror dintre drepturile
sale conform prezentului Act Aditional si incasarea oricdror sume datorate
BERD.

Imprumutatul va plati toate Taxele care se plitesc pentru, sau in legiturd cu,
semnarea, emiterea, transmiterea, inregistrarea sau autentificarea prezentului Act
Aditional sau a oricéror alte documente in legdturd cu prezentul Act Aditional. La
primirea notificarii din partea BERD, Imprumutatul va pliti citre BERD, sau va

rambursa BERD, o sumd egald cu suma acestor Taxe suportate sau plitite de
BERD.

Sectiunea 4.04. Despiigubiri



(2)

(b)

Imprumutatul isi asuma intreaga rispundere pentru, si este de acord si
despdgubeascd si va despigubi BERD si cadrele sale de conducere,
administratorii, angajatii, functionarii si agentii BERD pentru oricare si toate
obligatiile, pagubele, despagubirile (compensatorii, daune-interese sau de altd
naturd), penalitdtile, pretentiile, actiunile, taxele, procesele, costurile si cheltuielile
(inclusiv onorariile si cheltuielile consultantului juridic si costurile pentru
efectuarea investigatiilor), de orice fel si de orice naturd, inclusiv, fird a aduce
atingere caracterului general al celor de mai sus, cele care iau nastere din
raspunderea contractuald sau din raspunderea delictuali (inclusiv, fird a se limita
la, neglijentd) sau in cadrul raspunderii obiective sau altfel, care sunt impuse
BERD sau suportate de citre aceasta sau care trebuie plitite de citre BERD sau
oricare din cadrele sale de conducere, administratorii, angajatii, functionarii sau
agentii BERD (fie ca sunt sau nu reparate de o alti persoand in baza unui alt
document) si care se referd sau iau nastere, direct sau indirect:

(n din oricare dintre tranzactiile prevazute in cadrul acestui Act Aditional sau
ca urmare a semndrii, transmiterii si executirii acestuia;

(2) din  exploatarea sau Iintretinerea utilajelor si  echipamentelor
Imprumutatului sau din dreptul de proprietate, controlul sau posesia asupra
acestora de cdtre Imprumutat; sau

3) din exercitarea de catre BERD a drepturilor si remediilor sale din cadrul
acestui Act Aditional;

cu conditia ca BERD sd nu aiba dreptul la despdgubiri in baza prezentului Act
Aditional pentru propria sa culpa grava sau actiuni intentionate.

{mprumutatul confirmd cd BERD a incheiat prezentul Act Aditional si a actionat
numai in calitate de imprumutitor si nu de consultant al fmprumutatului.
imprumutatul asigurs si garanteazd cd, In momentul incheierii prezentului Act
Aditional, s-a obligat si bazat pe consultanta acordati de proprii sdi consultanti
Juridici, financiari sau alti consultanti profesionisti, si ¢4 nu s-a bazat si nici nu se
va baza in viitor pe nici o consultanti oferitd de BERD.

Sectiunea 4.05. Legea Contractului si Solutionarea Litigiilor

(@)

(b

Prezentul Act Aditional va fi guvernat si interpretat in conformitate cu legea

. englezd. Orice obligatii extracontractuale reiesind din sau in legaturd cu prezentul

Act Aditional vor fi guvernate si interpretate in conformitate cu legea engleza.

Orice disputd, controversi sau pretentie care ia nastere sau este in legatura cu (1)
acest Act Aditional, (2) incilcarea, rezilierea sau invalidarea acestuia, sau (3) orice
obligatii extracontractuale reiesind din sau in legaturd cu prezentul Act Aditional
vor fi solutionate prin arbitraj, in conformitate cu Regulamentul de Arbitraj
UNCITRAL, astfel cum este acesta in vigoare in acest moment. Va fi numit un
singur arbitru, iar autoritatea ce va numi arbitrul va fi CIAL (Curtea de Arbitraj
International din Londra). Arbitrajul se va desfisura in Londra, Anglia, si pe
parcursul procedurilor de arbitraj se va folosi limba englezd. Prin prezentul Act
Aditional, Pértile renunti la orice drepturi, in baza Legii Arbitrajului din 1996 sau
altfel, de a ataca hotirarea arbitrali la instantele din Anglia, sau de a cere



(©)

prestabilirea unei legi aplicabile de catre instantele din Anglia. Tribunalul arbitral
nu este autorizat si acorde, si imprumutatul este de acord c nu este autorizat si
solicite de la nicio autoritate judiciard, vreo masura procedurald provizorie sau
degrevare impotriva BERD, indiferent de orice prevedere in sens contrar din
Regulamentul de Arbitraj UNCITRAL. Tribunalul arbitral va avea autoritatea sa
ia in considerare si sd includa in procedurile, deciziile §i hotardrile sale orice altd
disputd prezentatd de BERD (si nu de o altd parte), in médsura in care disputa
respectivd ia nastere din acest Act Aditional sau orice alt Contract de Finantare,
dar, sub rezerva celor prevdzute mai sus, nicio altd parte si nicio altd disputd nu
vor putea fi incluse in procedurile arbitrale sau conexate cu acestea. fn orice
proceduri arbitrale, certificatul BERD privind orice suma datorati BERD in cadrul
acestui Act Aditional sau al oricarui alt Contract de Finantare va constitui o
dovada prima facie pentru suma respectiva.

Independent de prevederile Sectiunii 4.05(b), prezentul Act Aditional si celelalte
Contracte de Finantare si orice drepturi ale BERD care iau nastere din sau sunt in
legiturd cu prezentul Act Aditional sau cu orice alt Contract de Finantare pot fi
puse in executare de citre BERD, la alegerea BERD, la instantele din Anglia,
Romaénia sau la alte instante care au jurisdictie. Prin prezentul Act Aditional,
imprumutatul este de acord, in beneficiul BERD, cu jurisdictia alternativa a
instantelor din Anglia pentru toate disputele, controversele sau alte neintelegeri
care iau nastere sau sunt in legdturd cu prezentul Act Aditional sau cu un Contract
de Finantare sau in legiturd cu incélcarea, rezilierea sau invalidarea acestora. Dacé
un agent de procese nu il notifici pe imprumutat in legatura cu procesul, acest fapt
nu va invalida procesul respectiv. Prin prezentul Act Aditional, Imprumutatul este
in mod irevocabil de acord ca citarea la procese sau orice alte comunicéri de acte
procedurale efectuate de citre instantd sd se facd prin transmiterea prin posta
aeriand recomandatd, cu taxele postale platite in avans, la adresa Tmprumutatului
specificatd aici. fmprumutatul este de acord si se angajeaza ca, pe intreaga
perioadd cat are obligatii in cadrul acestui Act Aditional, s& mentind un agent
pentru procese numit in mod valabil, care va primi notificarile cu privire la
procese si orice alte citatii iIn Anglia privind orice actiune in instantd sau acte de
procedurd introduse/realizate de BERD cu privire la acest Act Aditional sau orice
alt Contract de Finantare si va informa iIn permanentd BERD despre identitatea si
sediul agentului. Niciuna din prevederile de aici nu va aduce atingere dreptului
BERD de a incepe o actiune in justitie sau acte de procedurd impotriva
Imprumutatului de orice maniera care este in conformitate cu legislatia din orice
jurisdictie competentd. Orice actiune in justitie sau act de procedurd initiat de
BERD in una sau mai multe jurisdictii nu va afecta dreptul BERD de a introduce o
actiune in justitie sau un act de procedurd n orice altd jurisdictie, fie in acelasi
timp, fie nu. imprumutatul renunta in mod irevocabil la orice obiectie pe care ar
putea-o avea in acest moment sau dupd semnarea prezentului Act Aditional,
indiferent de motive, privind stabilirea jurisdictiei competente pentru actiuni in
instantd sau acte de procedurd si la orice reclamatie pe care ar putea-o avea in
acest moment sau dupd semnarea prezentului Act Aditional referitoare la
introducerea actiunii sau efectuarea de acte de procedurd in fata unei instante
inoportune.



Sectiunea 4.06. Privilegii si Imunititi ale BERD

Nicio prevedere din prezentul Act Aditional nu va fi interpretatd ca o renuntare,
repudiere sau orice altd forma de modificare a imunitétilor, privilegiilor sau exceptiilor
acordate BERD conform Acordului de infiintare a BERD, conventiilor internationale
sau conform oricdror alte legi aplicabile. Independent de cele de mai sus, BERD a
subscris expres la procedura de arbitraj potrivit Sectiunii 4.05(b) si prin urmare i fard a
prejudicia alte imunititi si privilegii proprii (inclusiv, fard limitare, inviolabilitatea
arhivelor sale), recunoaste ci nu beneficiazd de imunitate in ceea ce priveste urmdrirea
si procedurile judiciare conform articolului 5(2) din Instrumentul Statutar 1991, nr. 757
(Banca Europeani pentru Reconstructie si Dezvoltare (Imunititi si Privilegii) Ordinul
din 1991), sau orice alte asemenea prevederi conform legii engleze, privind executarea
unei hotirari arbitrale impotriva ei, ca rezultat al subscrierii ei exprese la procedura de
arbitraj, potrivit Sectiunii 4.05(b).

Sectiunea 4.07. Renuntarea la Imunitatea de Stat

Imprumutatul asigurd si garanteazd ci prezentul Act Admonal este un act mai
degrabd comercial decét public sau guvernamental si, prin urmare, imprumutatul nu are
dreptul sa ceard imunitate cu privire la niciun act de procedurd referitor la persoana sa
sau oricare din bunurile sale (cu exceptia bunurilor care fac parte din domeniul public
astfel cum este definit conform legislatiei din Roménia) invocdnd motive de
suveranitate sau alte motive in baza oricédror legi sau in orice jurisdictie unde a fost
intentat o actiune in justitie privind punerea in executare a oricéreia din obligatiile sale
izvordnd din sau fiind in legaturd cu prezentul Act Aditional. fn masura in care
Imprumutatul sau oricare din bunurile sale (cu exceptia bunurilor care fac parte din
domeniul public astfel cum este definit conform legislatiei din Roménia) a dobandit sau
poate dobdndi, dupad data prezentului Act Aditional, dreptul la imunitate fatd de
exercitarea drepturilor de compensatie, fatd de actele de procedurd, actele de sechestru
asigurdtor, alte forme de sechestru sau de executare a sentintei pe motiv de suveranitate
sau altfel, prin prezentul Act Aditional imprumutatul renunta in mod irevocabil la orice
astfel de drepturi la imunitate cu privire la obligatiile sale care iau nastere sau sunt in
legédturd cu prezentul Act Aditional.

Sectiunea 4.08. Succesori si Cesionari; Drepturi ale Tertilor

(a) Prezentul Act Aditional va fi obligatoriu din punct de vedere juridic si va fi in
beneficiul succesorilor si cesionarilor legali ai Partilor prezentului Act Aditional,
cu precizarea ci Imprumutatul nu poate cesiona sau transfera in orice alt mod
drepturile si obligatiile sale din prezentul Act Aditional, in totalitate sau in parte,
fara consimtdmantul scris si prealabil al BERD.

(b) BERD poate vinde, transfera, cesiona, nova sau dispune in orice alt mod de toate
sau o parte din drepturile si obligatiile sale din prezentul Act Aditional si din
celelalte Contracte de Finantare (inclusiv prin acordarea de Participatii sau altfel).



(c) Cu exceptia celor prevazute in Sectiunea 4.08(a) sau 4.08(b), niciun termen al
prezentului Act Aditional nu este menit s fie pus in executare de niciun tert.

Sectiunea 4.09. Efecte Juridice

Acest Act Aditional va produce efectele juridice ale unui contract (deed, in limba
engleza) indiferent daci oricare dintre Pirti va semna acest Act Aditional ca un act sub
semndturd privata.

Sectiunea 4.10. Asiguriri Suplimentare

{mprumutatul, la solicitarea BERD si pe cheltuiala proprie, va indeplini toate
actele si lucrdrile necesare sau utile pentru a da efecte juridice modificérilor efectuate
sau care vor fi efectuate in conformitate cu acest Act Aditional.

Sectiunea 4.11. Nulitate Partiala

Daci in orice moment oricare sau mai multe prevederi din prezentul Act Aditional
este sau devine nuld, ilegala sau nu poate fi pusa in executare in orice privintd conform
oricirei legi sau regulament, valabilitatea, legalitatea si caracterul executoriu al restului
prevederilor prezentului Act Aditional nu vor fi afectate in niciun fel sau prejudiciate de
acestea.

Sectiunea 4.12. Limba Contractului

Acest Act Aditional va fi incheiat in sase (6) versiuni originale, trei (3) dintre
versiunile originale vor fi in limba engleza, doua (2) versiuni originale pentru BERD si
o (1) versiune originala pentru Imprumutat si trei (3) dintre versiunile originale vor fi in
limba roméana, doud (2) versiuni originale pentru BERD si o (1) versiune originald
pentru Imprumutat, in cazul oricdrei discrepante sau neconcordante intre versiunea in
limba engleza si versiunea in limba romind a prezentului Act Aditional, termenii din
versiunile in limba engleza vor prevala si vor guverna relatiile dintre Parti.

Prin semnarea acestui Act Aditional si in sensul articolului 1203 din Codul Civil
Romin, fmprumutatul declard de asemenea ca este in mod expres de acord cu clauzele
prezentului Act Aditional, inclusiv cu toate prevederile din acest Act Aditional privind
limitarea raspunderii, denuntarea unilaterald, suspendarea executdrii obligatiilor,
decaderea din drepturi sau din beneficiul termenului, limitarea dreptului de a opune
exceptii, restrangerea libertatii de a contracta, reinnoirea tacitd a contractului, legea
aplicabild si alegerea jurisdictiei, incluzénd, dar fird a se limita la, clauzele din Articolul
I, Sectiunea 4.01., Sectiunea 4.02., Sectiunea 4.04., Sectiunea 4.05., Sectiunea 4.06.,
Sectiunea 4.07., Sectiunea 4.08. si Sectiunea 4.10. din prezentul Act Aditional.



1.

ANEXA 1

AMENDAMENTE LA CONTRACTUL DE CREDIT

in Sectiunea 1.01 (Definitii) urmatoarea definitie noud va fi introdusd in ordinea
alfabeticd corespunzatoare:

""Actul Aditional Nr 2" inseamni actul aditional Nr. 2 la acest Contract din

data de | ].".

Sectiunea 3.02 (b) din Contractul de Credit va fi stearsd in intregime si va fi
inlocuitd cu urmétoarea:

"Tragerile din Transa Unu (altele decat Tragerea intregii sume rdmase din Transa
Unu) vor fi in valoare de minimum 100.000 Euro, cu conditia c&, in cazul in care
Imprumutatul nu a furnizat BERD dovada satisficitoare c:

(1) a obtinut avizul ANRSC descris in Sectiunea 7.01(u); si
(2) a obtinut aprobarea ADI descrisa in Sectiunea 7.01(v),

fmprumutatul va avea dreptul sa solicite Trageri din Transa Unu numai pana la o
suma totala care sa nu depaseasca 3.500.000 Euro. Transa Doi va fi acordatd (sub
rezerva si in conformitate cu Sectiunea 3.18) printr-o singura Tragere.".

Sectiunea 4.03 din Contractul de Credit va fi stearsd in intregime si va fi inlocuitd
cu ,Sectiunea 4.03. [Lisat in mod intentionat gol]”.

Sectiunea 7.01 din Contractul de Credit va fi modificatd si urmatoarele prevederi
vor fi addugate in aceastd Sectiune astfel cum urmeaza:

(1) Avizul ANRSC. Imprumutatul nu furnizeazi in termen de sase (6) luni
calendaristice de la data Actului Aditional Nr. 2, dovada satisfacdtoare pentru
BERD care demonstreazd cd ANRSC a aprobat regulile si formulele care
reglementeaza stabilirea, ajustarea si modificarea tarifelor previazute de Articolul
36 (Preturi, Tarife si alte surse de venituri) din Contractul de Delegare si
Sectiunea 5.12 (Ajustarea Tarifelor) din prezentul Contract (inclusiv strategia
tarifard prezentatd in Anexa 4 (Strategia Tarifard) a prezentului Contract);

(v) Aprobarea de citre ADI. Imprumutatul nu furnizeaza in termen de sase (6)
luni calendaristice de la data Actului Aditional Nr. 2, dovada satisfacitoare pentru
BERD care demonstreazi cé strategia tarifard prezentatd in Anexa 4 (Strategia
Tarifard) a prezentului Contract a fost aprobata de citre ADI si a fost inclusa in
Contractul de Delegare.”

Sectiunea B din Anexa 4 — Strategia Tarifard, la Contractul de Credit este stearsi
n Intregime si inlocuitd cu urmétoarea:

»B. Ajustarea pentru inflatie



Cresterile tarifelor pentru serviciile de furnizare a apei si de colectare ape uzate in
termeni reali prevazute in paragraful A (Cresterile in termeni reali) de mai sus nu
includ: (a) inflatia din perioada cuprinsd intre ajustdrile tarifare realizate in
conformitate cu paragraful A (Cregterile in termeni reali); si (b) TVA.

Tarifele pentru serviciile de furnizare a apei si de colectare ape uzate majorate in
termeni reali conform paragrafului A (Cresterile in termeni reali), vor fi ajustate
pentru a reflecta inflatia (dar in orice caz, nu mai tarziu de data de 1 ianuarie si 1
iulie a fiecdrui An Financiar) potrivit urmatoarei formule:

Tori= Th X (142 p4) X (1+aps) X oo X (142 p4g) X Lns

Unde:

T+ — tariful la data “n+i”;

T, — tariful initial, de la 1 octombrie 2013;

an+1, @ n+2 — ajustdri in termeni reali ale tarifului la datele “n+1si “n+2”;
ap+i — ajustdri in termeni reali ale tarifului la data “n+i”;

In+i — inflatia aferentd ajustdrii “n+i”, care se calculeazi conform urmétoarei
formule:

1= IPC x (1+INFY™'?
IPI

Unde:
IPC — cel mai recent Indice al Preturilor disponibil;
[PI — Indicele Preturilor initial, de la data Tn;

INF — inflatia pentru perioada de 12 luni inainte de cel mai recent Indice al
Preturilor disponibil;

m — numdrul de luni intre data celui mai recent Indice al Preturilor disponibil si
data efectiva a noului tarif; si

Indicele Preturilor — Indicele General al Preturilor publicat lunar de Comisia
Nationala de Statisticd a Romaniei;

10



CA MARTURIE LA CELE DE MAI SUS, Pirtile prezentului Act Aditional au
dispus semnarea prezentului Act Aditional, in numele lor, de citre reprezentantii lor
legal autorizati, la data mentionata de prima pagina.

SEMNAT ca un CONTRACT (deed, in limba englezi) in numele
COMPANIA AQUASERY S.A.

De catre:

Nume:

Functie:

BANCA EUROPEANA

PENTRU RECONSTRUCTIE SI DEZVOLTARE

De citre:

Nume:

Functie:
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DEED OF AMENDMENT NO. 2 IN RELATION TO
THE LOAN AGREEMENT
dated 18 April 2012

This deed of amendment dated (the Deed of
Amendment), is made as a deed by and between:

1.

COMPANIA AQUASERY S.A,, a joint stock company (in Romanian societate
pe actiuni) organised and existing under the laws of Romania with its registered
address at 1 Kos Karoly Street, 540297, Targu Mures, Mures County, Romania,
registered with the Mures Commercial Registry under number J26/464/1998,
having the sole registration code (C.U.1.) 10755074 (the Borrower); and

EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT, an
international organisation formed by treaty (EBRD)

(each of the Borrower or EBRD, a Party, and collectively, the Parties).

WHEREAS:

(A)

(B)

The Borrower and EBRD entered into a loan agreement dated 18 April 2012 (as
amended by a Deed of Amendment No 1 dated 30 June 2014 and entered into
between the same parties), the Loan Agreement), pursuant to which EBRD
extended to the Borrower a loan facility with a principal amount of up to Euro
15,862,274.29, on the terms and subject to the conditions set forth in the Loan
Agreement.

In accordance with the provisions of Section 8.02 (Entire Agreement; Amendment
and Waiver) of the Loan Agreement, the Borrower and EBRD have agreed to
amend the Loan Agreement as set forth below, subject to the terms and
conditions of this Deed of Amendment.

NOW, THEREFORE, in consideration of the mutual covenants herein contained and
other good and valuable consideration, the Parties hereto agree as follows:

(a)

(b)

(©)

(d)

ARTICLEI  DEFINITIONS AND INTERPRETATION

Terms defined in the Loan Agreement (whether directly or by reference to any
other agreement or instrument) shall, unless otherwise defined herein, have the
same meaning in this Deed of Amendment.

In this Deed of Amendment, unless the context otherwise requires, words denoting
the singular include the plural and vice versa.

In this Deed of Amendment, unless the context otherwise requires, a reference to a
specified Article or Section shall be construed as a reference to that specified
Atrticle or Section of this Deed of Amendment.

In this Deed of Amendment, a reference (i) to an amendment or to an agreement
being amended includes a supplement, variation, assignment, extension (whether



(©)

(H

(2)

(h)

()

)

(k)

at maturity or otherwise), novation, restatement, replacement (however
fundamental and whether or not more onerous) or re-enactment, and (ii) to an
agreement shall be construed as a reference to such agreement as it may be
amended from time to time.

In this Deed of Amendment, the headings and the Table of Contents are inserted
for convenience of reference only and shall not affect the interpretation of this
Deed of Amendment.

In this Deed of Amendment, any reference to "law" means any law (including, any
common or customary law) and any treaty, constitution, statute, legislation,
decree, normative act, rule, regulation, judgment, order, writ, injunction,
determination, award or other legislative or administrative measure or judicial or
arbitral decision in any jurisdiction which has the force of law or the compliance
with which is in accordance with general practice in such jurisdiction.

In this Deed of Amendment, any reference to a provision of law, is a reference to
that provision as from time to time extended, supplemented, restated, amended or
re-enacted or replaced and includes any subordinate legislation and any binding
judicial or administrative interpretation thereof.

In this Deed of Amendment, a reference to a "person” includes any person, natural
or juridical entity, firm, company, corporation, government, state or agency of a
state or any association, trust or partnership (whether or not having separate legal
personality) or two or more of the foregoing and references to a "person" include
its successors in title, permitted transferees and permitted assigns.

In this Deed of Amendment, "including" and "include" shall be deemed to be
followed by "without limitation" where not so followed.

This Deed of Amendment shall constitute a "Financing Agreement" for the
purposes of the Loan Agreement.

The term "Agreement" as used in the Loan Agreement and all other references to
the Loan Agreement in the instruments and agreements executed in connection
therewith including, without limitation, in all Financing Agreements and Project
Agreements shall for all purposes refer to the Loan Agreement as amended by this
Deed of Amendment.

() The Loan Agreement and this Deed of Amendment shall be read and construed as a

(m)

(a)

single document.

Save to the extent that this Deed of Amendment expressly requires otherwise,
nothing in this Deed of Amendment shall operate as a waiver, variation or
amendment of EBRD’s rights under the Loan Agreement.

ARTICLEIl AMENDMENT OF THE LOAN AGREEMENT

With effect on and from the date of this Deed of Amendment, the Loan Agreement
shall be amended by the amendments set out below and in Schedule I to this Deed
of Amendment.



(b) The provisions of the Loan Agreement shall, save as amended by this Deed of

(©)

(@)

(b)

Amendment, continue in full force and effect.

Except as otherwise provided in this Deed of Amendment, the Financing
Agreements will remain in full force and effect. Without limiting the generality of
the foregoing, neither the entry into this Deed of Amendment nor the making of
the amendments set out in Article 1] are intended to, and shall not adversely affect
or prejudice the existence and enforceability of, any rights under any Financing
Agreement or Project Agreement existing prior to the date of this Deed of
Amendment. Such rights shall continue in full force and effect.

ARTICLE III REPRESENTATIONS AND WARRANTIES

The Borrower confirms to EBRD that on the date of this Deed of Amendment all
representations and warranties set out in Sections 2.01 (Representations
Regarding the Project), 2.02 (Representations Regarding the Borrower) and 2.03
(Representations Regarding the Agreements) of the Loan Agreement, other than
the representations and warranties specified as provided as of the date of the Loan
Agreement;

(1) are true; and

(2)  would also be true if references to the Loan Agreement were construed as
references to the Loan Agreement as if amended by this Deed of
Amendment.

The Borrower acknowledges that it has made the representations and warranties
referred to in paragraph (a) above with the intention of inducing EBRD to enter
into this Deed of Amendment and that EBRD has entered into this Deed of
Amendment on the basis of, and in full reliance on, each of such representations
and warranties. The Borrower warrants that it has no knowledge of any additional
facts or matters the omission of which makes any of such representations and
warranties misleading or which would or might reasonably be expected to affect
the judgment of a prospective lender regarding lending to the Borrower.

ARTICLE IV MISCELLANEOUS

Section 4.01.  Incorporation of Terms

The provisions of Sections 8.02 (Entire Agreement; Amendment and Waiver), 8.03
(Notices), 8.04 (English Language), 8.13 (Disclosure), and 8.15 (Counterparts) of the
Loan Agreement shall be deemed to be incorporated in this Deed of Amendment
mutatis mutandis.

Section 4.02.  Rights, Remedies and Waivers

(@)

The rights and remedies of EBRD in relation to any misrepresentations or breach
of warranty on the part of the Borrower shall not be prejudiced by any
investigation by or on behalf of EBRD into the affairs of the Borrower, by the



(b)

(©

execution or the performance of this Deed of Amendment or by any other act or
thing which may be done by or on behalf of EBRD in connection with this Deed
of Amendment and which might, apart from this Section, prejudice such rights or
remedies.

No course of dealing and no delay in exercising, or omission to exercise, any
right, power or remedy accruing to EBRD upon any default under this Deed of
Amendment or any other agreement shall impair any such right, power or remedy
or be construed to be a waiver thereof or an acquiescence therein. No single or
partial exercise of any such right, power or remedy shall preclude any other or
further exercise thereof or the exercise of any other right, power or remedy. No
action of EBRD in respect of any such default, or acquiescence by it therein, shall
affect or impair any right, power or remedy of EBRD in respect of any other
default.

The rights and remedies provided in this Deed of Amendment and the other
Financing Agreements are cumulative and not exclusive of any other rights or
remedies, whether provided by applicable law or otherwise.

Section 4.03. Fees, Costs, Expenses and Taxes

(a)

(b)

The Borrower shall pay to EBRD or as EBRD may direct, on demand, all fees,
costs and expenses (including, legal fees and expenses) incurred by EBRD:

(1) in connection with the assessment, preparation, review, negotiation,
execution and, where appropriate, registration and notarisation of this Deed
of Amendment or any other document related hereto;

(2) in connection with the giving of any legal opinions hereunder; and

(3) in respect of the preservation or enforcement of any of its rights under this
Deed of Amendment and the collection of any amount owing to EBRD.

The Borrower shall pay all Taxes payable on, or in connection with, the
execution, issue, delivery, registration or notarisation of this Deed of Amendment
or any other document related hereto. Upon notice from EBRD, the Borrower
shall pay to EBRD, or reimburse EBRD for, an amount equal to any such Taxes
levied on or paid by EBRD.

Section 4.04. Indemnification

(a)

The Borrower assumes full liability for, and agrees to and shall indemnify and
hold harmless EBRD and its officers, directors, employees, agents and servants
against and from, any and all liabilities, obligations, losses, damages
(compensatory, punitive or otherwise), penalties, claims, actions, taxes, suits, costs
and expenses (including reasonable legal counsel's fees and expenses and costs of
investigation) of whatsoever kind and nature, including, without prejudice to the
generality of the foregoing, those arising in contract or tort (including negligence)
or by strict liability or otherwise, which are imposed on, incurred by or asserted



(b)

against EBRD or any of its officers, directors, employees, agents or servants
(whether or not also indemnified by any other person under any other document)
and which in any way relate to or arise out of, whether directly or indirectly:

(1) any of the transactions contemplated by this Deed of Amendment or its
execution, delivery or performance;

(2) the operation or maintenance of the Borrower's facilities or the ownership,
control or possession thereof by the Borrower; or

(3) the exercise by EBRD of any of its rights and remedies under this Deed of
Amendment;

provided that EBRD shall not have any right to be indemnified hereunder for its
own gross negligence or wilful misconduct.

The Borrower acknowledges that EBRD is entering into this Deed of Amendment,
and has acted, solely as a lender, and not as an advisor, to the Borrower. The
Borrower represents and warrants that, in entering into this Deed of Amendment,
it has engaged, and relied upon advice given to it by, its own legal, financial and
other professional advisors and it has not relied on and will not hereafter rely on
any advice given to it by EBRD.

Section 4.05. Governing Law and Dispute Resolution

(a)

(b)

This Deed of Amendment shall be governed by and construed in accordance with
English law. Any non-contractual obligations arising out of or in connection with
this Deed of Amendment shall be governed by and construed in accordance with
English law.

Any dispute, controversy or claim arising out of or relating to (1) this Deed of
Amendment, (2) the breach, termination or invalidity hereof or (3) any non-
contractual obligations arising out of or in connection with this Deed of
Amendment shall be settled by arbitration in accordance with the UNCITRAL
Arbitration Rules as at present in force. There shall be one arbitrator and the
appointing authority shall be LCIA (London Court of International Arbitration).
The seat and place of arbitration shall be London, England and the English
language shall be used throughout the arbitral proceedings. The Parties hereby
waive any rights under the Arbitration Act 1996 or otherwise to appeal any
arbitration award to, or to seek determination of a preliminary point of law by,
the courts of England. The arbitral tribunal shall not be authorised to grant, and
the Borrower agrees that it shall not seek from any judicial authority, any interim
measures or pre-award relief against EBRD, any provisions of the UNCITRAL
Arbitration Rules notwithstanding. The arbitral tribunal shall have authority to
consider and include in any proceeding, decision or award any further dispute
properly brought before it by EBRD (but no other party) insofar as such dispute
arises out of this Deed of Amendment or any other Financing Agreement, but,
subject to the foregoing, no other parties or other disputes shall be included in, or
consolidated with, the arbitral proceedings. In any arbitral proceeding, the
certificate of EBRD as to any amount due to EBRD under this Deed of



Amendment or any other Financing Agreement shall be prima facie evidence of
such amount.

(c) Notwithstanding Section 4.05(b), this Deed of Amendment and the other
Financing Agreements, and any rights of EBRD arising out of or relating to this
Deed of Amendment or any other Financing Agreement, may, at the option of
EBRD, be enforced by EBRD in the courts of England, Romania or in any other
courts having jurisdiction. For the benefit of EBRD, the Borrower hereby
irrevocably submits to the non-exclusive jurisdiction of the courts of England
with respect to any dispute, controversy or claim arising out of or relating to this
Deed of Amendment or any other Financing Agreement, or the breach,
termination or invalidity hereof or thereof. Failure by a process agent to notify
the Borrower of the process will not invalidate the proceedings concerned. The
Borrower hereby irrevocably consents to the service of process or any other legal
summons out of such courts by mailing copies thereof by registered airmail
postage prepaid to its address specified herein. The Borrower covenants and
agrees that, so long as it has any obligations under this Deed of Amendment, it
shall maintain a duly appointed agent to receive service of process and any other
legal summons in England for purposes of any legal action or proceeding brought
by EBRD in respect of this Deed of Amendment or any other Financing
Agreement and shall keep EBRD advised of the identity and location of such
agent. Nothing herein shall affect the right of EBRD to commence legal actions
or proceedings against the Borrower in any manner authorised by the laws of any
relevant jurisdiction. The commencement by EBRD of legal actions or
proceedings in one or more jurisdictions shall not preclude EBRD from
commencing legal actions or proceedings in any other jurisdiction, whether
concurrently or not. The Borrower irrevocably waives any objection it may now
or hereafter have on any grounds whatsoever to the laying of venue of any legal
action or proceeding and any claim it may now or hereafter have that any such
legal action or proceeding has been brought in an inconvenient forum.

Section 4.06.  Privileges and Immunities of EBRD

Nothing in this Deed of Amendment shall be construed as a waiver, renunciation or
other modification by EBRD of any immunities, privileges or exemptions accorded
under the Agreement Establishing EBRD, international convention or any applicable
law. Notwithstanding the foregoing, EBRD has made an express submission to
arbitration under Section 4.05(b) and accordingly, and without prejudice to its other
privileges and immunities (including, without limitation, the inviolability of its
archives), it acknowledges that it does not have immunity from suit and legal process
under Article 5(2) of Statutory Instrument 1991, No. 757 (The European Bank for
Reconstruction and Development (Immunities and Privileges) Order 1991), or any
similar provision under English law, in respect of the enforcement of an arbitration
award duly made against it as a result of its express submission to arbitration pursuant
to Section 4.05(b).

Section 4.07. Waiver of Sovereign Immunity

The Borrower represents and warrants that this Deed of Amendment is commercial
rather than public or governmental act and that the Borrower is not entitled to claim
immunity from legal proceedings with respect to itself or any of its assets (except for



the assets that are part of the public domain as defined in accordance with the Romanian
legislation) on the grounds of sovereignty or otherwise under any law or in any
jurisdiction where an action may be brought for the enforcement of any of the
obligations arising under or relating to this Deed of Amendment. To the extent that the
Borrower or any of its assets (except for the assets that are part of the public domain as
defined in accordance with the Romanian legislation) has or hereafter may acquire any
right to immunity from set-off, legal proceedings, attachment prior to judgment, other
attachment or execution of judgment on the grounds of sovereignty or otherwise, the
Borrower hereby irrevocably waives such rights to immunity in respect of its
obligations arising under or relating to this Deed of Amendment.

Section 4.08.  Successors and Assigns; Third Party Rights

(a) This Deed of Amendment shall bind and inure to the benefit of the respective
successors and assigns of the Parties hereto, except that the Borrower may not
assign or otherwise transfer all or any part of its rights or obligations under this
Deed of Amendment without the prior written consent of EBRD.

(b) EBRD may sell, transfer, assign, novate or otherwise dispose of all or part of its
rights or obligations under this Deed of Amendment and the other Financing
Agreements, (including, by granting of Participations or otherwise).

(c) Except as provided in Section 4.08(a) or 4.08(b), none of the terms of this Deed of
Amendment are intended to be enforceable by any third party.

Section 4.09. Effect as a Deed

This Deed of Amendment shall have effect as a deed notwithstanding the fact that any
Party may execute this Deed of Amendment under hand.

Section 4.10. Further Assurances

The Borrower shall, at the request of EBRD and at its own expense, do all such acts and
things necessary or desirable to give effect to the amendments effected or to be effected
pursuant to this Deed of Amendment.

Section 4.11.  Severability

If at any time any one or more of the provisions in this Deed of Amendment is or
becomes invalid, illegal or unenforceable in any respect under any law or regulation, the
validity, legality and enforceability of the remaining provisions of this Deed of
Amendment shall not be in any way affected or impaired thereby.

Section 4.12.  Governing Language

This Deed of Amendment shall be executed in six (6) original versions three (3) of
which original versions shall be in the English language, two (2) originals for EBRD
and one (1) for the Borrower, and three (3) of which original versions shall be in the
Romanian language, two (2) originals for EBRD and one (1) for the Borrower. In the
event of any discrepancy or inconsistency between the English and Romanian language



versions of this Deed of Amendment, the terms of the English language versions shall
prevail and be governing between the Parties.



By signing this Deed of Amendment and for the purpose of Article 1203 of the
Romanian Civil Code, the Borrower, also declares that it expressly agrees with the
clauses of this Deed of Amendment, including with all the provisions in this Deed of
Amendment on limitation of liability, unilateral termination, suspension of the
performance of obligations, loss of right or term, limitation of right to challenge,
limitation of contractual freedom, silent renewal, governing law and choice of
jurisdiction, including, but not limited to, clauses of Article II, Section 4.01., Section
4.02., Section 4.04., Section 4.05., Section 4.06., Section 4.07., Section 4.08. and
Section 4.10. of this Deed of Amendment.



1.

SCHEDULE 1

AMENDMENTS TO THE LOAN AGREEMENT

In Section 1.01 (Definitions) the following new definition shall be inserted in
appropriate alphabetical order:

""Deed of Amendment No 2" means the amendment agreement No 2 to this

Agreement dated | )"

Section 3.02(b) of the Loan Agreement shall be deleted in its entirety and replaced
with the following:

“(b) Disbursements under Tranche One (other than a Disbursement of the entire
undisbursed amount of Tranche One) shall be made in amounts of not less than
Euro 100,000, provided that, unless the Borrower has provided to EBRD
satisfactory evidence of

(1) receipt of the endorsement by ANRSC described in Section 7.01(u); and
(2) receipt of the approval by IDA described in Section 7.01(v)

the Borrower shall only be entitled to request Disbursements under Tranche One
in an aggregate amount not exceeding EUR3,500,000. Disbursements under
Tranche Two shall be disbursed (subject to and in accordance with Section 3.18)
in one Disbursement.”.

Section 4.03 of the Loan Agreement shall be deleted in its entirety and replaced
with “Section 4.03. [Left intentionally blank]”.

Section 7.01 of the Loan Agreement shall be amended and the following
provisions shall be added therein as follows:

"(u) Endorsement by ANRSC. The Borrower fails to provide by the date falling
six (6) calendar months after the date of the Deed of Amendment No 2, evidence
satisfactory to EBRD confirming that ANRSC has endorsed the rules and
formulas regulating the setting up, adjustments and changes of the tariffs
contemplated under Article 36 (Prices, tariffs and other revenue sources) of the
Delegation Contract and Section 5.12 (Tariff Adjustments) of this Agreement
(including the tariff strategy contemplated in Schedule 4 (Tariff Strategy) hereto);

(v) Approval by IDA. The Borrower fails to provide by the date falling six (6)
calendar months after the date of the Deed of Amendment No 2, evidence
satisfactory to EBRD showing that the tariff strategy contemplated in Schedule 4
(Tariff Strategy) of this Agreement has been approved by IDA and has been
included in the Delegation Contract.".

Section B of Schedule 4 — Tariff Strategy, of the Loan Agreement is hereby
deleted in its entirety and replaced with the following:
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“B. Adjustments for inflation

The increases to the tariffs for water supply and wastewater services in real terms
contemplated in paragraph (A) (Increases in real terms) above do not include: (a)
the inflation from the period between the tariff adjustments made in accordance
with paragraph (A) (Increases in real terms); and (b) VAT.

The tariffs for water supply and wastewater services increased in real terms as
contemplated in paragraph (A) (Increases in real terms) will be adjusted to reflect
the inflation (but in any event, no later than 1 January and 1 July of each Financial
Year) according to the following formula:

Teri= Ta x (IHan) X (1+a ) XX (142 44) x L

Where:

Thai — tariff at date “n+i”;

T, — initial tariff, from 1 October 2013;

an+1, & n+ — adjustments in real terms of the tariff at the dates “n+1” and “n+2”;
ay+ — adjustments in real terms of the tariff at the date “n+i”;

Ir+i — inflation at adjustment “n+i”, which is calculated according to the following
formula:

Le1=IPC x (1+INF)Y™'?
IPI

Where:
IPC - means the latest available price index;
IPI — means the initial price index, at the date of Ty;

INF — means inflation for the 12 months period preceding the latest available Price
Index;

m - means the number of months between the date of the latest available price
index and the effectiveness date of the new tariff; and

Price Index — means the General Price Index published monthly by the National
Statistics Commission of Romania.
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IN WITNESS WHEREOF, the Parties hereto, acting through their duly authorised
representatives, have caused this Deed of Amendment to be executed and delivered on
the date first above written.

EXECUTED as a DEED on behalf of
COMPANIA AQUASERYV S.A.

By:

Name:

Title:

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By:

Name:
Title:
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