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Details First addendum Second Addendum
Floor Area (sq.ft) Rate Amount (USD) Floor Area (sq.ft) Rate Amount (USD)
Basement Parking 16,145.00 120.00 1,937,400.00
Ground Floor 15,000.00 95.00 1,425,000.00 15,770.00 95.00 1,498,150.00
First Floor 15,000.00  95.00 1,425,000.00 17.870.00 95,00 1,6097,650.00
Second Floor 15,000.00 95.00 1,425,000.00 17.870.00 85.00 1,697,650.00
Third Floor 15.000.00 85.00 1,425,000.00 17.870.00 95.00 1,697,650.00
Terrace 500000 55.00 475,000,00
Terrance Covered - 5,380.00 70.00 376,600.00
Terrace Uncovered - 12,480.00 60.00 748,400.00
Project Value 6,175,000.00 9,654,500.00
Gross Floor Area 65,000 103,395
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Initial Agreement

1. The primary objective of this Agreement is to
grant the Developer the right to finance, design,
build, operate and handover back to MCC upon
completion of the operating period, a commercial
development on the land assigned for this Project
by MCC.

2. Within this development the Developer shall also
build, and on completion of the development,
handover assigned floors from the development to
MCC whilst retaining the balance floors of the
development for use by the Developer within the
terms and conditions set forth herein this
Agreement.

3. Pursuant to this, the details of this development
detailing the floors to be handed over to MCC, the
developments to be undertaken on the land and the
floors to be ufilized by the Developer are given in
Annex 05 of this Agreement.

4. MCC hereby grants to the Developer, and the
Developer hereby accepts the right to undertake
the development Project along with the
development of the proposed commercial
component on the assigned plot of land as per the
business terms as specified in Annex 05 of this
Agreement.

5. This Agreement shall not be construed as an
offer to sell or transfer of ownership of the land by
MCC to the Developer. For clarity, the land is
assigned on a long-term lease model granting the
development rights over the assigned plot of land
to zﬁeﬁ&ﬁé'the,g!"aﬂqplopmant Project as specified
in Annex 03 of this Agreement.

Second Amendment

19. MCC hereby grants the Developer and the
Developer hereby accepts to undertake, the
Development of the Project on the Site/Land in
accordance with the terms specified in this
Agreement, subject to the payment of the Contract
Price by MCC to the Developer and the creation
and perfection of Security Interests (over the
Mortgaged Property) in favour of the Developer
and/or Syndicators, and both Parties carrying out
their respective obligations hereunder.

20. Definitions and Interpretation of words and
expressions

21-22: Grant of Development Rights

For the purposes of Project Financing and/or
Project Execution and completion, and by virtue of
the Development Rights granted to the Developer
pursuant to this Agreement, MCC hereby grants
the Developer the right to
hire/lemploy/contract/syndicate with any
Syndicators, including (without limitation):

A. Entering into various Syndicated Contracts
in the sole discretion of the Developer;

B. Use, monetize, or otherwise leverage the
Development Rights granted to the
Developer under this Agreement for the
purposes of raising investment capital/
financing for the Project;

C. Encumber the Mortgaged Property and
create and register Security Interests
again tit with the relevant mortgage
registrars for the benefit of the Developer
and/or Syndicators;

D. Right to receive, this Agreement, the due

consideration and compensation and full
and timely payment of the Contract Price
on the dates and times as is stipulated by
this Agreement:
For avoidance of doubt, this Agreement
shall not be construed as an offer to sell or
transfer of ownership of the Land by MCC
to the Developer,

23: Assistance with Security Perfection

In respect of any Project Financing and/or Project
Execution carried cut by the Developer, the
Developer shall ensure that, within 30 days of
execution of any Syndication Contracts, the
Developer shall inform MCC of such syndication by
way of incorporating into ANNEX 8 the
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6-9: Validity and Terms

6. This Agreement shall become valid (the "Validity
Period") and enforceable upon signing of this
Agreement (the "Commencement Date").

7. The duration of this Agreement (the "Term") shall
commence upon fulfilment of the requirements as
detailed in Annex 05, which covers the conditions
to be commencement of the term of the Agreement
and the grace periods as allowed for the
development of the Project. For clarity, it is noted
that the Term shall exclude the grace period (the
"Grace Period") given for completion of the physical
works of the Project (the “Construction Period").

8. The Developer shall be given the first option to
renew the Agreement at the end of the aforesaid
Term. The Developer shall accordingly have the
right to renew the Agreement for a term of an
additional period the Parties hereto may agree in
writing. In the event that the parties fail to reach
agreement on a renewal of this Agreement for any
reason whatsoever, then this Agreement shall
expire at the end of the Term stipulated above.

9. Notwithstanding anything to the contrary
however, the Term of this Agreement, including any
extensions and renewal of the Term pursuant to
Clause 6 above, shall not at any time exceed a
duration allowable within the rights of MCC and
pursuant to the laws of the Republic of Maldives.
10. Within 15 (fifteen) days of commencement of
works on site, the Developer shall submit a
Performance Guarantee from a respectable
financial institution, in a format approved by MCC
as detailed in Annex 02 of this Agreement,
amounting to the percentage and value as detailed
in Annex 05 of this Agreement.

11. Notwithstanding any other Clause of this
Agreement, MCC reserves the right to immediately
terminate the Agreement, in the event the
Developer fails to submit the Performance
Guarantee within the stipulated time period in the
Clause 10. above.

Syndicator’s relevant details and agreed financial
cominitment/ exposure to the Project. In this
regard, and for the avoidance of any doubt, MCC
shall, as and when informed by Developer under
this clause, promptly arrange the creation and
registration (and due confirmation of perfection of)
any associated Security Interest of the Developer
and/or Syndicator against the Mortgaged Property
by no later than 7 working days of the date of
notification by the Developer.

24: Term and Construction Period

The Developer undertakes to conclude the
Development and handover to MCC the entire Wet
Market Building within 365 (Three Hundred and
Sixty-Five) calendar days from the
Commencement Date, provided that MCC duly
makes all payments hereunder.

25: Force Majure

If the Developer deems, they require additional
time reasonably to complete any Stage of work for
reasons not entirely within the control, including,
without limitation, delays caused due to Force
Maijeure, or for any other reason that renders the
continuation of work impossible, then both Parties
agree to mutually discuss in good faith and finalize
additional time required for completion of
Development and to set new dates for each Stage
described herein .

26-27: Removed from the agreement

Within 15 (fifteen) days from the Execution Date,
the Developer shall submit a Performance
Guarantee in the form of Bank Guarantee or
Insurance Bond from a respectable financial
institution, or Insurance Company for the amount
of 01% of the total estimated Project value in a
format approved by MCC as detailed in ANNEX 2
of the Original Project Agreement.
Notwithstanding any other clause of this
Agreement, MCC reserves the right (but is not
obliged) to terminate the Agreement, in the event
the Developer fails to submit the Performance
Guarantee within an additional period of 15 days
after the date due for issuance of the Performance
Guarantee.
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13. The Project shall be undertaken by financing
arranged by the Developer as per the financing
details given in Annex 05 of this Agreement with
proof of financing sufficient to the agreement by
MCC to be provided to MCC within a maximum
period as defined in clause 21. of this Agreement.
14. For the purpose of securitizing the Developers
investments, the Iland assigned for the
development may be utilized as collateral subject
to the limitations as per Annex 05 of this
Agreement.

17. Whilst the Developer may utilize components of
the Land for storage of materials, site office, site
accommodation ... etc pertaining to the
requirements of the ongoing construction works for
the Project, the Land assigned for this Project
should be developed for the purpose of the usage
as per the Project details given in Annex 05 of this
Agreement.

18. the Project value (the “Project Value") for this
development is given in Annex 05 of this
Agreement, which covers the cost of the entire
developments, subject to any revisions or

|

30-31: Project Financing

The Developer herein confirms and agrees with
that within 45 working days from the Execution
Date, it will submit to MCC signed term sheets,
information memoranda, contractor financing
contracts, or other offering memoranda or other
financing or investment documents confirming the
availability of Project Financing. For the purposes
of Project Financing and raising finance for
construction works, MCC herewith unequivocally
confirms and agrees that the Developer and/or
Syndicators (as the case may be) may execute,
create and register Security Interests against the
Land assigned for the Development.

For further avoidance of doubt, the rights of the
Developer under this Agreement to execute, create
and register Security Interests over and against the
Land/Mortgaged Property shall be fully assignable
to any Syndicator (including third-party contractors,
JV partners, lenders, or other financial institutions).
MCC herein warrants and confirms that it shall
provide every assistance and take every action
that it is empowered to take in order to execute
create and register legal mortgages and other
Security Interests against the Land in favor of the
Developer and/or Syndicators, and in this regard,
MCC hereby confirms its unconditional and
unequivocal consent to all such hypothecation of
its Land for the Project Execution and
Development purposes. For avoidance of doubt,
MCC does not assume any financial liability
towards Project Financing (which is the
responsibility of the Developer); for clarity, MCC is
only responsible towards the Developer hereunder
for the timely settlement of the Contract Price in
Staged payments as stipulated by this Agreement.
32: MCC herewith agrees that the Developer may
utilize components of the Land for storage of
materials, site office, site accommodation and
pertaining to the requirements of the ongoing
construction works for the Project. With respect to
the Land/ Project Site, MCC herein

confirms that it is the legal owner of the Land and
holds freehold title to the Land, and hereby fully
declares "and warrants that there are no
encumbrances or charges or mortgages registered
against the Land, and the Developer (and/or
Syndicator (as the case may be) may, in
accordance with this Agreement, hypothecate or
securitise its Development Rights or encumber or
mortgage the Mortgaged Property as security for
Project Financing secured by the Developer and/or
Syndicators..

33: Project Value

The total value for the Scope of Work as agreed
between the Parties is the Contract Price, namely
USD 9,654,000 (Nine Million and Six Hundred and
Fifty-Four Thousand) (the
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amendments which should be duly executed as
amendments to this Agreement.

In Annex 05, the project value is stated as USD 95
per Square Feet.

20. Make arrangements for the handover of the
land on an as-is-where-is basis and grant access
to the site for the commencement of the Project
upon completion of all required pre-construction
works such as but not limited to, when the
Developer has obtained all necessary permits
relevant to the commencement of the works, the
project finances made ready and accessible for the
Project and the Developer has assigned and made
ready the construction team that will be deployed
to the site.

21. The MCC shall reserve the land for the Project,
defined by the boundary lines shown on the Land
and Location Map attached in Annex 03 to this
Agreement, for a maximum period of 06 (six)
months (the “Reserve Period”) for commencement
of the Project in accordance with the development
plans, and shall not entertain unsolicited proposals
for the land from third parties during the Terms of
this Agreement.

26. Where the Developer has reasonable cause to
renegotiate the terms referred to in the Annex 05 of
the Agreement, the MCC shall reply to such
requests within 14 (Fourteen) calendar days. The
MCC shall discuss the terms in good faith with the
intent to reach a fair resolution to both Parties.

27. The MCC shall provide the feedback on the
final Concept Design and Detailed Drawings
prepared and submitted within 14 (Fourteen)
calendar days from the date of submission of such
designs and drawings by the Developer.

28. Inform the Developer, within 30 (Thirty)
calendar days from the signing of this Agreement,
if the MCC desires to negotiate, in good faith, the
terms referred to in the Annex 05 of this
Agreement.

29, If the MCC fails to inform the Developer within
the stipulated timeframe, it will be considered as
acceptance of the terms referred to in the Annex 05
of this Agreement.

30. Where the MCC informs of this desire to
negotiate the terms within the stipulated timeframe
of signing of this Agreement, negotiations should
be completed, and business permits should be
finalized within 03 (Three) months from the date the
MCC informs of its desire to negotiate the terms. In
case the Parties fail to reach an agreement for the
business terms, the initial businessterms referred
to in the Annex 05/shall stand and this Agreement

'\.\ y 4

“Project Value").

MCC shall make arrangements for the handover
of the land on an as-where-is basis and grant
access to the Site for the commencement of the
Project upon completion of all required pre-
construction works including but not only limited to
the Developer obtaining all necessary permits and
approvals relevant to the commencement of the
Construction works, the Project Financing is
secured for the Project and the Developer has
entered into Syndication Contracts and other
contracting agreements to assign contractors to
the Site to commence Construction.

MCC shall reserve the Land for the Project. defined
by the boundary fines shown on the Land and
Location Map attached in (Error! Reference source
not found) to this Agreement, for a maximum
period of 3 (three) months (the “Reserve Period")
for commencement of the Project in accordance
with the development plan, and shall not entertain
solicited or unsolicited proposals from or
discussions with other third parties for the
development or leasing or operating or otherwise
securitizing the Land during the Term of this
Agreement.

36: Removed from the agreement

37: MCC shall provide its comments and finalise
the Final Detailed Drawings within 30 (thirty)
calendar days from the Execution Date: for clarity,
MC'C herein confirms that it has given its approval
for Concept Design submitted by the Developer
prior to the Execution Date.

38-43: Removed from the agreement
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shall remain valid up to the validity point of this
Agreement.
32. However, the Developer reserves the right to a
leasehold ownership and leasehold mortgage
rights over the Developer's assigned components
of the asset developed on the land for the period of
the Agreement.
33. Similarly, the MCC reserves the right to a
leasehold ownership and leasehold morigage
rights over the MCC's assigned components of the
asset developed on the land for the period of the
Agreement.
34. Where both parties are in agreement, the MCC
shall allow mortgage rights over the land and /or the
Building for the purpose of securitizing the
investments into the Project as per the terms and
conditions and limitations as stated in Annex 05 of
this Agreement.
35. The MCC:-
(d) shall, in general, enable the Developer to
operate the Development in a regular,
continuous and normal fashion during the entire
Term of this Agreement,
(e) shall engage on a supplementary building
maintenance and management contract to
define the terms of the joint-ownership,
management, care and maintenance of the
developed asset with the intention of
maintaining fair value and upkeep of the
Developed asset.
(f) shall comply with all applicable laws and
regulations as the lessee of the Land assigned
for the Project.
36. Submit the final detailed drawings and floor
plans, EIA's, licensing approvals or any other
approval requirements in accordance with the
approved Concept Design Guidelines for final
approval by the Lessor and the relevant authorities
within a maximum period of 03 (three) months from
the date of signing of this Agreement
37. Submit the detailed business plan for the
Project detailing the financial plans with the
financial forecasts for a minimum of 05 years for the
Project and additional details covering the
Management and HR plan, Marketing Plan and
operational plans for the Project within a period of
03 (three) months of signing of this Agreement
39. Should the Developer desire to negotiate, in
good faith, the business terms referred to in the
Annex 05 of this Agreement, the Developer should
inform the MCC within the first 30 (Thirty) days of
signing the Agreement. If the Developer fails to
inform the MCC within the stipulated timeframe, it
will be considered as acceptance of the business
terms referred to in the Annex 05 of this
Agreement.
40. Where the Developer informs of its desire to
negotiate the terms within the stipulated time of
signing of this Agreement, negotiations should be
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44-45: Ongoing Obligations of MCC

The MCC shall assist the Developer generally in
carrying out any objects that are related to or
associated with the Project Financing and Project
Execution and Completion and shall assist and
ensure through the Government of Maldives that
no import duty shall be levied on the raw materials
and Construction Equipment & Machinery
imported for the purposes of completing the
Development.

47-50: Removed from the agreement
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completed, and business terms should be finalized
within 03 (Three) months from the date the
Developer informs of its desire to negotiate the
terms. In case the Parties fail to reach an
agreement for the business terms, the initial
business terms referred to in the Annex 05 shall
stand and this Agreement shall remain valid up to
the validity period of this Agreement.

47. For so long as the Developer is operating the
Development, the Developer agrees to procure and
maintain with responsible insurance companies all
insurance (including coverage for public liability,
personal injuries, and damage to MCC) in
connection with the services provided by the
Developer; the Developer in this regard shall insure
MCC and Developer for and against all claims,
suits or actions for compensation or otherwise, for
death, physical or mental injury to any person and
for loss of or damage to any property arising out of
or in connection with the services provided by the
Developer.

50. The MCC offers and the Developers agrees
that the land assigned for the development Project
is assigned on the basis of a monthly lease rent,
(the "Monthly Rent") payable to MCC on or before
the 15th day of each calendar month, for the
duration of the Term. The details of the Monthly
Rent amounts are given in Annex 05 of this
Agreement.

51. In the instance the Monthly Rent is not paid to
the MCC on or before the 15" of each calendar
month, a daily penalty of will accrue on the unpaid
amount of the Monthly Rent. The details of the
penalty amounts are given in Annex 05 of this
Agreement.

As per Annex 05, the penalty for late rental
payment is 0.25% per day for each day of delay.

52. Notwithstanding anything to the contrary in this
Agreement, during the course of the Reserve
Period, Grace Pgrk}d and the-Construction Period,

51: Insurance

The Developer agrees to procure and maintain,
during the Construction Period/Term of this
Agreement, a comprehensive Contractors-All-Risk
(CAR) insurance policy from a reputed insurance
firm in respect of the Development works to be
carried out (including coverage for public liability,
personal injuries, and damage to property).

53: Scope of Works

The Developer hereby agrees to construct the Wet
Market Building in accordance with MCC's
requirements and approved drawings confirmed by
the Parties in accordal1ce with this Agreement,
including the documents and annexures
incorporated into the following annexes referred to
below:

A. Technical Specifications for the
Development (annexed to Error!
Reference source not found.),

Concept Design approved for the
Development (annexed to ANNEX 5);
(final) Detailed Designs approved for the
Development (annexed to ANNEX 6);
Additional Scope of Works agreed for the
Development (annexed to ANNEX 9);
(revised) Contract Price, Building
Handover & Payment Terms (annexed to
ANNEX 10); and

the scope of works as may be varied from time to
time mutually between MCC and the Developer
(with corresponding Contract Price variations).

54: In this regard, the Developer shall ensure that,
upon completion of the Project, the Wet Market
Building shall consist of 6 (six) stories/floors,
including:

A. a parking facility as a basement (16,145
sq.ft);

Ground Floor (15,770 sq.ft):

First Floor (17,870 sq.ft);

Second Floor (17,870 sq.ft);

Third Floor (17,870 sq.ft); &

Tarraca (Uncovered Area: 12,490 sqg.ft, Covered
Area: 5-380 sq.ft).

55: In respect of the Project Execution, the
Developer shall ensure that the Wet Market
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and subject to Clause 50. of this Agreement, the
Developer shall not be liable to make any Monthly
Rent payment, and the payment of the Monthly
Rent shall commence on completion of the
Construction Period and commencement of the
operation of the development subject to the agreed
Project Schedule.

53. However, such waiver on the payment of the
lease rent is agreed on the basis that the Developer
shall comply with the development schedule as
agreed for the Project,

54. Following the expiry of the Construction Period
and subject to Clause 50. of this Agreement, the
Developer shall commence payment of the full
Monthly Rent.

55. The Developer shall pay the MCC a one-off
advanced rent for the period and amounts (the
"Advanced Rent") as defined in Annex 05 of this
Agreement at the commencement of the Term of
this Agreement as a security and collateral against
any liabilities that the Developer may incur and be
liable to rectify during the Construction Period.

Building construction works adhere to the following
quality controls and standards:

A. the Building shall be a prefabricated steel
structure with partial steel sheet-covered
framed roof on the terrace;

B. all floors shall be connected by ramps and
staircase with concrete flooring with epoxy
finish;

C. each floor shall have two toilets and
washrooms;

D. all floors shall have general lightingg with
fixtures and fittings; and

the perimeter of all floors shall be covered with
masonry-finished walls, glass windows, fixed
panels, and claddings as may be applicable
excluding internal partitions and walls.

57: Project Milestones and Staged Handover

The Development of the Wet Market Building shall
progress through 3 (three) milestones as detailed
below, where each of the following stages of
construction are to be completed by the Developer
and handed over to MCC within (as much as is
practically possible) the Construction Period, in
accordance with ANNEX 10:

A. Stage 1: completion and handover of
Basement;

B. Stage 2: completion and handover of
Ground Flour u11d First Floor: and

C. Stage 3: completion and handover of
Second Floor, Third floor and Terrace.

MCC reserves the right to bring variations to the
Final Detailed Drawings (ANNEX 6), provided it
is communicated with the Developer within 30 days
of commencement of such work MCC wishes to
propose variations. Variation mark-up should be
established.

60: Contract Price, Staged Payments & Defaults
In consideration of the Developer carrying its
obligation' hereunder, with respect to Project
Funding and Execution, MCC herein agrees to pay
the Contract Price (of US$ 9,654,500) to the
Developer as follows:

A. Payment #1 - US$ $1,937,400 shall be
made to the Developer/ settled by MCC in
on lump sum payment within 14 days of
the issuance of a Completion Notice from
the Developer to MCC confirming the
completion and handover of the Basement
to MCC;

B. Payment #2 - US$ 3,195,800 shall be
made to the Developer/settled by MCC in
one lump sum payment within 14 days of
the issuance of a Completion Notice from
the Developer to MCC confirming the
completion and handover of the Ground
Floor and First Floor to MCC;
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56. Following the end of the Construction Period,
the MCC shall retain the said amount, as the
security deposit (the "Security Deposit"), from the
Advanced Rent. The Security Depaosit shall be
refundable to the Developer upon expiry or
termination of this Agreement, after any deductions
due from the Developer are made from the Security
Deposit.

57. The Monthly Rents are subject to progress as
defined in the details given in Annex 05 of this
agreement.

Payment #3 - US$ 4,521,300 shall be made to the
Developer/ settled by MCC in one Jump sum
payment within 14 days of the issuance of a
Completion Notice from the Developer to MCC
confirming the completion and handover of the
Second Floor, Third Floor and Terrace to MCC;

For avoidance of doubt, MCC herewith confirm the
distinct per square feet rates for various floors and
spaces based on which the Contract Price has
been mutually agreed upon herein by both Parties.

62: Payment Default and Remedies

In the event MCC defaults on Contract Price
payments or settlement in accordance with this
Agreement, then the Developer is entitled to the
following courses of actions at its sole discretion (in
whichever order it prefers and irrespective of
whether the Developer exercises these remedies
simultaneously or not):

A. To suspend the Construction Works on the
Project until the relevant and due payment
is received by the Developer in full; and/or

B. to refuse the handover of respective floors
at any respective stage/ milestone delivery
dates otherwise obligated on the
Developer under this Agreement; and/or;

C. irrespective of the fact that the intention of
the Parties under this Agreement is not for
the Developer to lease and/or operate the
Building. nonetheless to operate, rent out,
or otherwise monetise the floors of the
Building in its possession and control until
full payment is received (with interest and
any applicable delay charges), and in this
regard, MCC hereby agrees that it shall
not demand the handover of any further
floors nor make any attempts to prevent
the Developer from carrying out the
activities specifically stated herein so long
as the payment default continues: any
income or profit generated by the
Developer in such instances shall not he
counted as a deduction of any amounts
due by MCC to the Developer, and instead
hall be treated as agreed-upon punitive
damages (to the Developer and/or
Syndicators) due to MCC's default on its
payment obligations towards the
Developer; and/or

D. invoking/ exercising any Guarantee issued
by MCC; and/or

E. filing civil proceeding;; and legal actions
against MCC for recovery of all dues and
the due enforcement of the Security
Interests created against the Mortgaged

Property
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58. Prior to the commencement of operations of the
development the parties to this Agreement shall
execulive a separate Building Management
Agreement detailing the sharing of the
management costs of the development,
apportioned in good faith to the floors directly under
the purview of the related party, primarily for the
purpose of ensuring the care, maintenance and
upkeep of the overall development such that the
value of the development is maintained and the
required public services for the users of the
development is provided with minimal interruption
and to the highest standards.

59. The Developer agrees and accepts that MCC
has the right to charge a development right (the
"Development  Rights"), over the entire
development based on the total GFA the Developer
plans to develop under the Project. Details of the
Development Rights charges are given in Annex 05
of this Agreement.

60. The MCC agrees and accepts that the
Developer shall develop and over the assigned
floors to MCC at a cost of development (the
"Valuation"), as agreed between the MCC and the
Developer. Details of the Valuation charges are
given in Annex 05 of this Agreement.
In Annex 05, the estimated total project value is
stated as USD 95 per Square Feet.
61. The Monthly Lease Rents and the payment of
the Development Rights by the Developer after any
adjustments as required for the Valuation of the
floors to be handed over to MCC shall be paid to
MCC by the Developer as per the payment details
given in Annex 05 of this Agreement.
62. Both parties agree that in the event any excess
payments are payable by MCC to the Developer,
under Clause 61. of this Agreement, the Developer
shall allow MCC to settle the amount via
adjustments of the rent or any dues payable by the
Developer over the Term of the Agreement.
63. (c) In the event that the Developer fails to
remedy the delays or take sufficient action to
warrant the MCC to accept that the Developer is
acting in good faith to remedy such delays, then the
MCC reserves the right to claim from the Developer
for costs direct and indirect (the "Compensation”)
covering but not limited to components such as:
(c)(iii) Third-party cnsts mchrred related to the
Project. //..'1

v
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in this regard, MCC herewith agrees that it shall not
contest any of the above actions and shall promptly
assist the Developer in recovering all dues.

63: To mitigate the exposure and risk to the
Developer (and Syndicators') in the event of MCC
defaulting on Contract Price payments in
accordance with this Agreement, MCC herein
confirms that it shall arrange and secure from a
reputable financial institution Guarantees to ensure
timely settlement of the Contract Price in the event
of default by MCC.

64: Indemnification by MCC

MCC herein undertakes to fully indemnify and keep
the Developer indemnified and saved harmless
from any claims, demands, actions, proceedings or
orders relating to or alising in connection with the
Project Funding and Payment (including but not
only limited to claims for principle and interest and
any applicable fees and charges of any Syndicator
arising from any Syndication Contract, Finance
Document or Security Document or any other
relevant document which are executed by the
Developer in good faith in the financing and
execution of Development.

65: MCC herein agrees that a Syndicator may have
independent rights of action against MCC arising
from the rights and obligations of this Agreement,
including (but not limited to) claims for
compensation for their respective capital
commitments out of the Contract Price.

66-69: Removed from the agreement
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(c)(iv) Direct or indirect income losses related to the
Project.
64. (c) In the event that the MCC fails to remedy the
delays or take sufficient action to warrant the
Developer to accept that the MCC is acting in good
faith to remedy such delays, then the Developer
reserves the right to claim from the MCC for costs
direct and indirect (the "Compensation") covering
but not limited to components such as:
(iii) Third-party costs incurred related to the Project.
64. (c) In the event that the MCC fails to remedy the
delays or take sufficient action to warrant the
Developer to accept that the MCC is acting in good
faith to remedy such delays, then the Developer
reserves the right to claim from the MCC for costs
direct and indirect (the "Compensation") covering
but not limited to components such as:
(iv) Direct or indirect income losses related to the
Project.
66. Events of Defaults are events whereby:
(a) Where the Developer fails to pay the Monthly
Rent, Adjusted Monthly Rent or other agreed
fees or payments on the due date, then it is
deemed to be a default. The Developer has the
right to cure such default within no later than 30
(thirty) calendar days (the "Financial Default
Period") by making payment of the due
payments together with the penalties as
applicable for the period of default.
(c) In the event that the Developer fails to remedy
the default by no later than the end of the Financial
Default Period, then MCC may serve a written
notice of termination of this Agreement to the
Developer (the "Financial Termination Notice")
specifying the reason for termination and the date
on which this Agreement would stand terminated
being 60 (sixty) calendar days from the date of such
notice. In the event that the default stated in the
Financial Termination Notice is cured within the
aforesaid 60 (sixty) calendar day cure period stated
in the Financial Termination Notice, then such
Financial Termination Notice will be deemed to be
forthwith cancelled, and the terms of this
Agreement shall continue unabated.
68. The developer may terminate this Agreement,
without cause, at any time upon service of at least
6 (six) month prior written notice upon MCC of its
intention to do so.
69. However, should the Developer terminate this
Agreement voluntarily as per clause 68. unless
both Parties agree otherwise, then the Developer
agrees to waive any liability over any compensation
towards the Project from the part of the MCC.
70. Notwithstanding anything to the contrary in this
Agreement, and provided the Developer is in
compliance with the tarms oj ﬂ'fq Agreement, the
MCC shall noV ‘be _entitled to terminate this
Agreement w ‘f ustifiable cal% during the
Term of this A reérpent, v}

70: All capital, interest, foe and charges (including
penalty charges and punitive damages) arising out
of or associated with the Syndication Contracts
and/or any Credit Facility, Finance Document or
Security Document procured by the Developer
and/or Syndicator in respect of Project Finance
and Project Execution.

71: Removed from the agreement

72: No termination, Compensation

Itis not the intention of either Party to terminate this
Agreement prior to the Project Completion
(expiration of the relatively short Term), as the
mutual intention of both Parties is to ensure the
successful Development and completion of the
Praoject.

73-79: Removed from the agreement
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71. However, should the MCC terminate this
Agreement through no fault of the Developer, then
the Developer reserves the right to claim from the
MCC for Compensation covering but not limited to
components such as:
(i) Direct financial costs incurred related to the
Project.
(i) Third-party costs incurred related to the
Project
(iii) Direct or indirect income losses related tc
the Project
(iv) Any other liguidated damages or
compensation as may be seasonably agreed
between both parties
72. Developer hereby represents and warrants to,
and covenants to MCC as follows:
(c) Developer shall not use or permit to be used
upon the development for any usage which, to
the best of Developer's knowledge, is unlawful
or maybe dangerous to the persons or property.
73. Developer hereby represents and warrants to,
and covenants with Developer as follows:
(b) MCC shall ensure that Developer shall and may
peaceably have, hold and enjoy the Land and the
development for the Term of this Agreement.
80. The developer shall not be entitled to assign its
rights or delegate its duties hereunder without the
prior written consent of MCC. MCC may at any time
assign this Agreement to another party during its
tenure.

80: Neither Party shall be entitled to assign any or
rights or delegate its duties hereunder except to
the extent expressly permitted by this Agreement.







020 FO04 FrrD PP f2LP SLOr oM e - o .o 3w D
ST AN Iy PP AL vdld'a—'ﬁg;l—'d-r JJ"J"'-!IJ';J':: ﬁ:—f 4 FrAE
- - -

Strictly Private and Confidential

PROJECT AGREEMENT

In respect of the
Development of A Wet Market Building
Male’, Republic of Maldives

Malé City Council
(the “MCC")

Hairu Engineering Consultancy (Pvt) Ltd.
(the “Developer”)

o 5 oy PUBLIC NOTARY
=, WA k_) . = t_;:‘,:;{\r#._ ‘publlr of Maldives

5.M.N.S.A.MARSOOM %y*)(
Attorney-nt-Law.Nota Bublic,

mit Ng. PN-2021-93

Commissioner forfat
ik Date -
Company Segfets \ “ 0. 0% 202%
No.33A, WA Silva Mawaffhi P Ny P







Development of A Wet Market Building, Malé, Republic of Maldives PAGE 1 OF 32 I

PROJECT AGREEMENT
IN RESPECT OF THE DEVELOPMENT OF A WET MARKET BUILDING
MALE, REPUBLIC OF MALDIVES

Between: -

The Malé City Council, as the “mCC”
and

Hairu Engineering Consultancy (Pvt) Ltd., as the “Developer”

|

[
i | Agreement Number: (AGR)425-CB/PRIV/2022/256
I

Date: 09" March 2023
A
[&
- [ =
- | =
_ || 2
Malé City Council, 3 Floor, MWSC Customer Service Building, Ameense Magu, Malé, 20178, Rapublic of Maldives I
www.malec ity gov.my







Development of A Wet Market Bullding, Malé, Republic of Maldives PAGE 3 OF 32 l
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HIS PROJECT AGREEMENT IN RESPECT C HE DEVELOPMENT

REPUBLIC OF MALDIVES (the “Agreement”) is made on 09" March 2023.
BETWEEN:

The Malé City Council (MCC), an Independent Government Institution established under Section
230 of the Constitution and the Decentralization Act 7/2010 and having its registered office at
3 Floor, MWSC Customer Service Building, Ameenee Magu, 20178, Malé, Maldives (hereafter
referred to as the “MCC"), which expression shall include its successors-in-title, liquidators,
administrators and assignees where the context so requires or admits)

Hairu Engineering Consultancy (Pvt) Ltd., a company duly incorporated and existing under the
laws of the Democratic Socialist Republic of Sri Lanka, bearing registration number: PV16747
and having its registered office address at no. 78/7A, Vihara Mavatha, Kandy, Sri Lanka, and
principal place of business at 78/7A, Vihara Mavatha, Kandy, Sri Lanka, (hereinafter referred to
as the "Developer’, which expression shall include its successors-in-title, liquidators,
administrators and assignees where the context so requires or admits)

MCC and the Developer are referred to herein collectively referred to as the as the “Parties”
and individually referred as a “Party”.

. F g X
1,
. [
/ s
i L
—_— (2
ol pyv16747 '3
- - < }
\.- K7,
Male City Council, 3" Floor, MWSC Customer Service Bullding, Ameenee Magu, Malé, 20178, Re public of Maldives l
www.malecity. gov.my
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WHEREAS:-

(n

(B)

(©

(D)

(E)

(F)

MCC, for the purpose of improving the prospects for the residents of the Greater Malé
region, desires to provide opportunities for local and international parties to undertake
development projects on lands under the purview and the mandate of the MCC within the

Greater Male’ Region, with a specific focus on undertaking development projects focusing on
Malé and villimalé.

In this regard, pursuant to public calls for submissions of Request for Proposals (RFP) carried
out by MCC, MCC wishes to execute Project Agreements with successful bidders/ developer to
carry out the Projects on Male' and Villimalé.

The Developer having partaken in the said public Request for Proposal (RFP) submissions,
having submitted and being ranked the 1 Ranked Proponent, has won the opportunity to
undertake a contractor financed, design, build, operate and handover of the Development of
A Wet Market Building, hereinafter referred to as the “Project”.

The Parties entered into the Framework Agreement No: (AGR)425-CB/PRIV/2022/153 dated the
25" May 2022 to finance, design, build, operate and handover the Project back to MCC on
completion of the operation period, primarily for the purpose of finalizing the final terms of
the project agreement.

Pursuant to the Developer fulfilling the obligations stipulated in the Framework Agreement
both Parties have entered extensive negotiations and reached mutual understanding with
regard to the minimum requirements for the Project.

Now, the Parties wish to enter into this Agreement, for the execution of the Project for the land
assigned for this Project as per the terms and conditions of this Agreement.

NOW THEREFORE in consideration of the above premises and representations, which form an integral
and essential part of this Agreement, and the covenants and agreements herein set forth, and other

good and valuable consideration, the receipt and sufficiency of which are hereby ackw. the
Parties agree as follows. /o CONSULER

\!

Maie City Council, 3 Floor, MWSC Customer Service Bullding, Ameenee Magu, Malé, 20178,

www.malecity.gov.my I
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1. The primary objective of this Agreement is to grant the Developer the right to finance,
design, build, operate and handover back to MCC upon completion of the operating
period, a commercial development on the land assigned for this Project by MCC

2. Within this development the Developer shall also build, and on completion of the
development, handover assigned floors from the development to MCC whilst retaining
the balance floors of the development for use by the Developer within the terms and
conditions set forth herein this Agreement.

3. Pursuant to this, the details of this development detailing the floors to be handed over
to MCC, the developments to be undertaken on the land and the floors to be utilized by
the Developer are given in Annex 05 of this Agreement.

Grant of Right

4. MCC hereby grants to the Developer, and the Developer hereby accepts the right to
undertake the development Project along with the development of the proposed
commercial component on the assigned plot of land as per the business terms as
specified in Annex 05 of this Agreement.

5. This Agreement shall not be construed as an offer to sell or transfer of ownership of the
land by MCC to the Developer. For clarity, the land is assigned on a long-term lease model
granting the development rights over the assigned plot of land to undertake the
development Project as specified in Annex 03 of this Agreement.

Validity and Term

6. This Agreement shall become valid (the “Validity Period”) and enforceable upon signing
of this Agreement (the “Commencement Date”).

7. The duration of this Agreement (the “Term”) shall commence upon fulfilment of the
requirements as detailed in Annex 05, which covers the conditions to tPe ﬁﬂ%h&?ﬁh
commencement of the term of the Agreement and the grace periods a&iﬂb‘jwmm'ﬂi&l‘

B __‘_gevelopment of the Project. For clarity, it is noted that the Term shalf,'q‘f:i de the grace 3 =

: pérj_gd (the “Grace Period”) given for completion of the physical workﬁi.ogt e Weﬁ( J / :-:.? |

A ‘\-’J b
\ \ ~y
N QY
" 7 /
o N\ ;/
= Malé City Council, 3 Floor, MWSC Customer Service Building, Ameenee Magu, Malé, mﬂs\hnm I
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8. The Developer shall be given the first option to renew the Agreement at the end of the
aforesaid Term. The Developer shall accordingly have the right to renew the Agreement
for a term of an additional period the Parties hereto may agree in writing. In the event
that the parties fail to reach agreement on a renewal of this Agreement for any reason
whatsoever, then this Agreement shall expire at the end of the Term stipulated above.

9. Notwithstanding anything to the contrary however, the Term of this Agreement, including
any extensions and renewal of the Term pursuant to Clause 6 above, shall not at any time

exceed a duration allowable within the rights of MCC and pursuant to the laws of the
Republic of Maldives.

Performance Guarantee

10. Within 15 (fifteen) days of commencement of works on site, the Developer shall submit a
Performance Guarantee from a respectable financial institution, in a format approved by
MCC as detailed in Annex 02 of this Agreement, amounting to the percentage and value
as detailed in Annex 05 of this Agreement.

1. Notwithstanding any other Clause of this Agreement, MCC reserves the right to
immediately terminate the Agreement, in the event the Developer fails to submit the
Performance Guarantee within the stipulated time period in the Clause 10. above.

12. The Developer shall ensure that the Performance Guarantee is valid and enforceable
throughout the Construction Period and an additional 02 (twa) months. The Performance
Guarantee will be released by MCC immediately on successful completion of the Project
and upon fulfilment of all obligations of Developer under the Agreement. Failure to
perform as specified under this Agreement, grants MCC the right to enforce the
Performance Guarantee without any compensation to the Developer.

Proiect Financi

13. The Project shall be undertaken by financing arranged by the Developer as per the
financing details given in Annex 05 of this Agreement with proof of financing sufficient to

the agreement by MCC to be provided to MCC within a maximum period as defined in
clause 21. of this Agreement.

———

— —
- N
14. For the purpose of securitizing the Developers investments, the la '3;51 %
development may be utilized as collateral subject to the limitatio <asper Annex 0 PA

" If' ;: \\I ;1-:
——this Agreement. [ 2 e a1 )3
N\ ! o \ r-:. ;.
15. -For Clarity, MCC does not take any financial obligations of the Proje \\\ S/
] ,.}6}.}’» e #
NG Y
¢ . Malé City Council, 3* Floor, MWSC Customer Service Bullding, Ameenee Magu, Malé, 20 - ves I
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16. The Project shall be undertaken on the land (the “Land”) assigned by MCC for this Project
and the details of which are given in Annex 03 of this Agreement.

17. Whilst the Developer may utilize components of the Land for storage of materials, site
office, site accommodation ... etc ... pertaining to the requirements of the ongoing
construction works for the Project, the Land assigned for this Project should be

developed for the purpose of the usage as per the Project details given in Annex 05 of
this Agreement.

Project Value

18. The Project value (the “Project Value”) for this development is given in Annex 05 of this
Agreement, which covers the cost of the entire developments, subject to any revisions or
amendments which should be duly executed as amendments to this Agreement.

19. Provide right of access to the land for the Proponent to conduct surveys related to the
Project upon request prior to commencement of the works.

20. Make arrangements for the handover of the land on an as-is-where-is basis and grant
access to the site for the commencement of the Project upon completion of all required
pre-construction works such as but not limited to, when the Developer has obtained all
necessary permits relevant to the commencement of the works, the project finances
made ready and accessible for the Project and the Developer has assigned and made
ready the construction team that will be deployed to the site.

21. The MCC shall reserve the land for the Project, defined by the boundary lines shown on
the Land and Location Map attached in Annex 03 to this Agreement, for a maximum period
of 06 (six) months (the “Reserve Period”) for commencement of the Project in 1 acco
with the development plans, and shall not entertain unsolicited proggfﬁicf e
from third parties during the Term of this Agreement. &

1 I @
0

o

\0
L
PV 1674% |3 |
/2. However, the MCC reserves the right to annul this agreement shnulé \tﬁ; forementioned / =
| % | -

Res Period elapses through no fault or failure on the part of the Mct\ }der the

www.malecity. gov.mv I
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Malt City Council, 3 Floor, MWSC Customer Service Building, Ameenee Magu, Malé, 2017
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shall strive to make arrangements to assist the Developer in obtaining all necessary
approvals and assistance in the preparatory works from relevant authorities for the
commencement of the works within the Reserve Period.

23. For clarity, although the MCC shall reserve the land for this Project, the Developer shall not
be granted access to the Project site for the purpose of undertaking any physical works on
the site including any boundary demarcation, fencing, signage or hoardings ... etc., and not
withstanding access to site for works under clause 19. of this agreement, the site should be
left as is until such time as all the necessary approvals are obtained and all preparatory works

are completed and the Developer is ready to commence physical works on the site as per the
development plan.

24. Not to unreasonably withhold or delay any permit to be issued by the MCC. However,
the MCC shall not be held responsible for any delay caused which is beyond the control
of MCC pertaining to any approvals or permits from any other party or relevant
authorities. Nevertheless, the Lessor shall make the best of their efforts to minimize the
delay and assist the Developer if possible.

25. Provide all requested data and information related to the Project unless such data or
information is confidential.

26. Where the Developer has reasonable cause to renegotiate the terms referred to in the
Annex 05 of the Agreement, the MCC shall reply to such requests within 14 (Fourteen)
calendar days. The MCC shall discuss the terms in good faith with the intent to reach a
fair resolution to both Parties.

27. The MCC shall provide the feedback on the final Concept Design and Detailed
Drawings prepared and submitted within 14 (Fourteen) calendar days from the
date of submission of such designs and drawings by the Developer.

28. Inform the Developer, within 30 (Thirty) calendar days from the signing of this Agreement,

if the MCC desires to negotiate, in good faith, the terms referred to in the Annex 05 of this
Agreement.

29, |f the MCC fails to inform the Developer within the stipulated timeframe, it will be
considered as acceptance of the terms referred to in the Annex 05 of th:sAgreqnwg!{“j\\
O
~ 30, Where the MCC informs of its desire to negotiate the terms within the sﬂqﬁ
ofs\gnmg of this Agreeme nt, negotiations should be completed, and t@%

Male City Council, 3 Floor, MWSC Customer Service Bullding, Ameenee Magu, Male, 2077
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negotiate the terms. In case the Parties fail to reach an agreement for the business
terms, the initial business terms referred to in the Annex 05 shall stand and this
Agreement shall remain valid up to the validity period of this Agreement.

Ownership of Assets

31. The Parties acknowledge that for the purpose of this Agreement, the MCC has not made
any offer of sale or transfer of the land title where the Project is to be implemented and

that there is no offer, overt or implied, that the title of the land shall be passed to the
Developer.

32. However, the Developer reserves the right to a leasehold ownership and leasehold

mortgage rights over the Developer’s assigned components of the asset developed on
the land for the period of the Agreement.

33. Similarly, the MCC reserves the right to a leasehold ownership and leasehold mortgage
rights over the MCC's assigned components of the asset developed on the land for the
period of the Agreement.

34. Where both parties are in agreement, the MCC shall allow mortgage rights over the land
and /or the Building for the purpose of securitizing the investments into the Project as
per the terms and conditions and limitations as stated in Annex 05 of this Agreement.

Dn-going Obligations of MCC

35. The McCC:-

(a) shall not perform any acts or carry on any practices that will interfere with the quiet
provision of Services as planned for by the Developer under the Project.

(b) shall permit and provide the Developer access to the land plot for the provision of
Services as planned for by the Developer under the Project.

(c) shall assist and facilitate the Developer in obtaining and maintaining any and all
necessary consents, licences, permits and approvals that may be required to be
obtained in the name of MCC from the relevant governmental authorities of the
Maldives, for the operation of the development (subject to the provisos (i) that the
Deve[oper shall be fully and solely responsmie for the appllcation arﬁiﬁ@!‘m A

{n] that all fees, charges and taxes apphcab{e to the Developer pu.é’
dnd regulations of the Republic of Maldives, are regularly semcpd%

f

9
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g\\v/

(d) shall, in general, enable the Developer to operate the Development in a regular,
continuous and normal fashion during the entire Term of this Agreement.

(e) shall engage on a supplementary building maintenance and management contract
to define the terms of the joint-ownership, management, care and maintenance of

the developed asset with the intention of maintaining fair value and upkeep of the
Developed asset.

(M shall comply with all applicable laws and regulations as the lessee of the Land
assigned for the Project.

36. Submit the final detailed drawings and floor plans, EIA's, licensing approvals or any other

39.

approval requirements in accordance with the approved Concept Design Guidelines for final
approval by the Lessor and the relevant authorities within a maximum period of 03 (three)
months from the date of signing of this Agreement.

Submit the detailed business plan for the Project detailing the financial plans with the financial
forecasts for a minimum of 05 years for the Project and additional details covering the Management
and HR plan, Marketing Plan and operational plans for the Project within a period of 03 (three)
months of signing of this Agreement.

Notwithstanding any delays in obtaining the regulatory approval from relevant government bodies,
the Developer agrees to obtain the required approvals and commence the construction works on
the Project within the Reserve Period or earlier.

Should the Developer desire to negotiate, in good faith, the business terms referred to
in the Annex 05 of this Agreement, the Developer should inform the MCC within the first
30 (Thirty) days of signing the Agreement. If the Developer fails to inform the MCC within
the stipulated timeframe, it will be considered as acceptance of the business terms
referred to in the Annex 05 of this Agreement.

Where the Developer informs of its desire to negotiate the terms within the stipulated

time of signing of this Agreement, negotiations should be completed, and busmes%h

should be finalized within 03 (Three) months from the date the Develo

Malé City Council, 3" Floar, MWSC Customer Service Building, Ameenee Magu, Malé, 2017 blic of
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41 Priorto 15 (fifteen) days to commencement of the works on site, the Developer, at the Developers
own cost, shall employ a licensed independent consultant (either an individual or a company/firm
approved by a regulatory body) to the Project, (the "Consultant”) to oversee the overall
developments and provide independent feedback to MCC on the ongoing construction works.

42, Such appointment should be communicated to MCC by the Developer within 05 (five) days of
such appointment and upon such notice MCC reserves the right to communicate directly with the
Consultant on matters pertaining to the development works of the Project.

Use of the Facility / Buildi

43. The Developed Facility/Building shall be used solely for the purpose as defined in the
agreement and pursuant to the approved usage of the Developed Facility/Building.

&4, The Developer's use of the Facility/Building shall comply with this agreement and with

all applicable laws, regulations, and governmental Policies applicable to the
Facility/Building.

i { Permit

45. The Developer must obtain and maintain any consents, licences and approvals that may
be required to be obtained for the operation of the Business Activity from the relevant
authorities (including any government agencies and all public service providers) and pay

all fees, charges and taxes required to effect all registrations, and obtain all consents,
licences, permits and approvals.

46. The Developer shall indemnify MCC, for any charges, penalty or any other financial

damage MCC incurs for any delay or failure by Developer to duly comply with Clause 45
of this Agreement.
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47. For so long as the Developer is operating the Development, the Developer agrees to
procure and maintain with responsible insurance companies all insurance (including
coverage for public liability, personal injuries, and damage to MCC) in connection with
the services provided by the Developer; the Developer in this regard shall insure MCC and
Developer for and against all claims, suits or actions for compensation or otherwise, for
death, physical or mental injury to any person and for loss of or damage to any property
arising out of or in connection with the services provided by the Developer.

48. The MCC shall provide an overall design guideline pertaining to the requirements of the
spaces allocated to MCC. Where practical and possible, the Developer should adhere to
the design guidelines and the development should conform to the technical
specifications given in Annex 04 of this Agreement covering the general requirements of
the Project, the development guidelines, purpose, scope, technical specifications and
similar technical criteria of the Project and the Developer agrees and acknowledge that

the Developer has read, understood and agree to be bound by these requirements set by
MCC.

49. For the purpose of the betterment of the Project, the Developer may propose additional
technical specifications or requirements specific to the Developers construction

methodology, which the MCC agrees to review in good faith and agree on where possible.

50. The MCC offers and the Developers agrees that the land assigned for the development
Project is assigned on the basis of a monthly lease rent, (the “Monthly Rent”) payable to
MCC on or before the 15" day of each calendar month, for the duration of the Term. The
details of the Monthly Rent amounts are given in Annex 05 of this Agreement. . —__

= GO Mm

A !

51. In the instance the Monthly Rent is not paid to the MCC on or before the15" of each
calendar month, a daily penalty of will accrue on the unpaid amount dfﬂl Monthl{éfﬂ?

The details of the penalty amounts are given in Annex 05 of this Agre&ﬁfg t. PV
AW

zv) \Z

Malé City Council, 3 Floor, MWSC Customer Service Building, Ameenee Magu, Malé, 20178, Re
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52. Notwithstanding anything to the contrary in this Agreement, during the course of the
Reserve Period, Grace Period and the Construction Period, and subject to Clause 50. of
this Agreement, the Developer shall not be liable to make any Monthly Rent payment,
and the payment of the Monthly Rent shall commence on completion of the Construction

Period and commencement of the operation of the development subject to the agreed
Project Schedule.

53. However, such waiver on the payment of the lease rent is agreed on the basis that the
Developer shall comply with the development schedule as agreed for the Project.

54. Following the expiry of the Construction Period and subject to Clause 50. of this
Agreement, the Developer shall commence payment of the full Monthly Rent.

» I8 o .

55. The Developer shall pay the MCC a one-off advanced rent for the period and amounts
(the “Advanced Rent”) as defined in Annex 05 of this Agreement at the commencement
of the Term of this Agreement as a security and collateral against any liabilities that the
Developer may incur and be liable to rectify during the Construction Period.

56. Following the end of the Construction Period, the MCC shall retain the said amount, as
the security deposit (the “Security Deposit”), from the Advanced Rent. The Security
Deposit shall be refundable to the Developer upon expiry or termination of this

Agreement, after any deductions due from the Developer are made from the Security
Deposit.

Rent escalation

57. The Monthly Rents are subject to progress as defined in the details given in Annex 05 of
this agreement.

Building Mai :

58. Prior to the commencement of operations of the development, the parties to this
Agreement shall executive a separate Building Management Agreement detailing the
sharing of the management costs of the development, apportioned in good faith to the
floors directly under the purview of the related party, primarily for the purpoa_‘of
ensuring the care, maintenance and upkeep of the overall devetupment suchcthhimi\
value of the development is maintained and the required public servicesfopthe u;gﬁf 4’

—"-
the development is provided with minimal interruption and to the hlg? standarg_sr,‘ﬂ \'| =
1o pv? J
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Development Rights

59. The Developer agrees and accepts that MCC has the right to charge a development right

(the “Development Rights"), over the entire development based on the total GFA the
Developer plans to develop under the Project. Details of the Development Rights charges
are given in Annex 05 of this Agreement.

Valuation of Floors

60. The MCC agrees and accepts that the Developer shall develop and handover the assigned
floors to MCC at a cost of development (the “Valuation”), as agreed between the MCC and
the Developer. Details of the Valuation charges are given in Annex 05 of this Agreement.

61. The Monthly Lease Rents and the payment of the Development Rights by the Developer
after any adjustments as required for the Valuation of the floors to be handed over to

MCC shall be paid to MCC by the Developer as per the payment details given in Annex 05
of this Agreement.

62. Both parties agree that in the event any excess payments are payable by MCC to the
Developer, under Clause 61. of this Agreement, the Developer shall allow MCC to settle

the amount via adjustments of the rent or any dues payable by the Developer over the
Term of the Agreement.
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63. Where delays in execution and/or commencement of the Project arise out of the failure
on the part of the Developer to perform the terms of the Agreement, specifically with

regards to the commencement and/or completion of the floors to be assigned to the
MCC, then the MCC reserves the right to;

(a)  Request from the Developer to remedy such delays within no later than 30 (thirty)

calendar days (the “Remedy Period”) by taking measures or actions to rectify such
delays during the remedial period.

(b) Inthe event that during the Remedy Period the Developer takes action sufficient to
the acceptance of the MCC towards rectifying the delay, then the delay shall be
deemed to be cured and the terms of this Agreement shall continue unabated.

(c) In the event that the Developer fails to remedy the delays or take sufficient action
to warrant the MCC to accept that the Developer is acting in good faith to remedy
such delays, then the MCC reserves the right to claim from the Developer for costs

direct and indirect (the “Compensation”) covering but not limited to components

such as:

{i Compensation towards adjustments in periods of the Term of the
Agreement in lieu of the delays.

{ii) Direct financial costs incurred related to the Project.

(iii) Third-party costs incurred related to the Project.

(iv) Direct or indirect income losses related to the Project.

(v) Any other liquidated damages or compensation as may be reasonably

agreed between both parties.

64. Where delays in execution and/or commencement of the Project arise out of the failure
on the part of the MCC to perform the terms of the Agreement, specifically with regards
to clause 20. and clause 35. of this Agreement, then the Developer reserves the right to;

(a) Request from the MCC to remedy such delays within no later than 30 (thirty)

delays during the remedial period. - ,ON é{}?}
(",
&= LY e

(b) In the event that during the Remedy Period the MCC takes actmn_%u icient to the \
acceptance of the Developer towards rectifying the delay, thenilth;i Helﬁ%lﬁ?b TJ | <
(udfemed to be cured and the terms of this Agreement shall contin'u?jj bated.

/ Maié City Council. 7 Floor, MWSC Customer Service Bullding, Ameenes Magu, Malé, 20178, Re I
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67.

provided both parties agree on fair and equitable Compensation towards the
takeover of the developed asset.

(e)  Any disputes arising out of the settlement of the Compensation under this clause
shall be resolved as per Clause 89 of this Agreement.

In the event of there being a breach of the Developer's obligations under this Agreement
other than a failure stipulated in Clause 35 of this Agreement, the Developer may be
informed in writing of such breach. The MCC may give the Developer a notice period of 60
(sixty) calendar days, or more depending on the nature and size of the breach, to remedy
the breach. In the event of failure to remedy the said breach within the aforementioned
period, this Agreement shall be terminated on 90 (ninety) day’ written notice to the
Developer or earlier by mutual agreement of both parties. Any such termination shall be
without prejudice to any of MCC's rights and remedies in respect of any outstanding
obligations on the part of the Developer. Any such termination will oblige both parties to
settle any outstanding balances between the Parties prior to the expiration of the notice
period stated herein.

“No Fault” Terminati

68. The Developer may terminate this Agreement, without cause, at any time upon service of

at least 6 (six) months prior written notice upon MCC of its intention to do so.

However, should the Developer terminate this Agreement voluntarily as per clause 68,
unless both Parties agree otherwise, then the Developer agrees to waive any liability over
any compensation towards the Project from the part of the MCC.

Notwithstanding anything to the contrary in this Agreement, and provided the Developer
is in compliance with the terms of the Agreement, the MCC shall not be entitled to
terminate this Agreement without justifiable cause during the Term of this Agreement.

However, should the MCC terminate this Agreement through no fault of the Developer,
then the Developer reserves the right to claim from the MCC for Compensation covering
but not limited to components such as:

fi) Direct financial costs incurred related to the Project.

(i) Third-party costs incurred related to the Project.

(iii) Direct or indirect income losses related to the Project. /"i_l;&c’
(iv) Any other liquidated damages or compensation as ﬁ

agreed between both parties. \ 0

o=
\ \'! u) N
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Malé City Council, 3 Floor, MWSC Customer Service Bullding, Ameenee Magu, Maié, 20178, Republic
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72. Developer hereby represents and warrants to, and covenants to MCC as follows:

(a) Developeris alimited liability company duly organized, validly existing and in good
standing under the laws of the Democratic Socialist Republic of Sri Lanka.

(b)  The persons executing this Agreement on behalf of Developer have full power and
authority to execute and deliver this Agreement on behalf of Developer and to bind
Developer to the terms and conditions hereof.

(c)  Developer shall not use or permit to be used upon the development for any usage
which, to the best of Developer's knowledge, is unlawful or maybe dangerous to
the persons or property.

Representations of MCC
73. MCC hereby represents and warrants to, and convents with Developer as follows:

(a) There are no easements, covenants, conditions, restrictions or other agreements
affecting the land (including any structure on the Land) which would limit or
prohibit the development and operation of the development by the Developer or
the provision of the Services as planned for by the Developer.

(b)  MCCshall ensure that Developer shall and may peaceably have, hold and enjoy the
Land and the development for the Term of this Agreement.

()  Except as otherwise expressly set forth in this Agreement, no consent or approval
of any party is required as a condition precedent to the validity or binding effect
of this Agreement on MCC.

(dd MCCis an Independent Government Institution established under the laws of the
Republic of Maldives and is duly qualified to transact business and is in good
standing under the laws of Republic of Maldives. 6 PONSU X

AP ,‘%',
o

(e) The persons executing this Agreement on behalf of MCC havégu power and \ -
authority to execute and deliver this Agreement on behalf of Mqllcﬁin tqehjng BACET ] ’g
to the terms and conditions hereof. W =
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() In the event that the MCC fails to remedy the delays or take sufficient action to
warrant the Developer to accept that the MCC is acting in good faith to remedy such
delays, then the Developer reserves the right to claim from the MCC for costs direct
and indirect (the “Compensation”) covering but not limited to components such as:
(i) Compensation towards adjustments in periods of the Term of the

Agreement in lieu of the delays.

(ii) Direct financial costs incurred related to the Project.

{iii) Third-party costs incurred related to the Project.

fiv) Direct or indirect income losses related to the Project.

{v) Any other liquidated damages or compensation as may be reasonably

agreed between both parties.

65. Any disputes arising out of the settlement of the Compensation under this clause shall
be resolved as per Clause 89. of this Agreement;

Events of Default

66. Events of Defaults are events whereby;

(a)  Where the Developer fails to pay the Monthly Rent, Adjusted Monthly Rent or other
| agreed fees or payments on the due date, then it is deemed to be a default. The
Developer has the right to cure such default within no later than 30 (thirty)
calendar days (the “Financial Default Period”) by making payment of the due
payments together with the penalties as applicable for the period of default.

(b)  Inthe event that the default is cured within the Financial Default Period, then the
default shall be deemed to be cured and the Developer shall be deemed as not
being in default, and the terms of this Agreement shall continue unabated.

(c)  Inthe event that the Developer fails to remedy the default by no later than the end
of the Financial Default Period, then MCC may serve a written notice of termination
of this Agreement to the Developer (the “Financial Termination Notice”) specifying
the reason for termination and the date on which this Agreement would stand
terminated being 60 (sixty) calendar days from the date of such notice. In the event
that the default stated in the Financial Termination Notice is cured within the
aforesaid 60 (sixty) calendar day cure period stated in the Financial‘_Te-_rrﬂl‘-gﬁt;t?\
Notice, then such Financial Termination Notice will be deemed ’"-’: ; "f‘i)-
cancelled, and the terms of this Agreement shall continue unabar_iég';

| O
~{d) = In the event the Developer fails to remedy the default duL’%% thfﬁn‘kﬁlzig?
\

Termination Notice, then the MCC has a right to take over the\d@ ped asset
(V) NG
V

¢ Malé City Council, 3 Floor, MWSC Customer Service Bullding, Ameesnee Magu, Malé, 20178, Repyl
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MISCELLANEOUS
Trademarks

74. MCC acknowledges that the name, marks, and trade usage of Developer and derivatives
thereof (collectively, the “Marks”) are the sole property and ownership of Developer and
its Affiliates. MCC shall not have any rights of Ownership, use or goodwill in the Marks
during the Term or thereafter for any reason.

Performance Agreements

75. MCC and Developer acknowledge that further negotiations and discussions may need to
be conducted, and further agreements or contracts may need to be entered into between
the Parties, and with third parties, for the construction, design, operation and services of
and related to the Project; MCC and Developer accordingly agree and covenant to enter
into any negotiations, discussions, agreements or contracts that may need to be entered
into between the Parties or with third parties that may reasonably be required for the
construction, design, operation and services of and related to the Project in accordance
with the terms of this Agreement. The Parties acknowledge that additional agreements
or contracts may further detail, clarify or amend the terms of agreement between the
Parties, and the rights and obligations of each of the Parties.

Indemnity

76. MCC shall have no liability for, and the Developer shall hold MCC harmless and indemnify
MCC against and all claims, losses, injuries, damages, liabilities or obligations that arise
in respect of the operation of the development or in respect of the provision of services
from the development.

Independent Status

77. Nothing contained in this Agreement shall be construed to create a joint venture,
partnership, employment, principle agent relationship, a landlord and tenant
relationship or any other relationship between the Parties other than that of
independent contracting parties. Neither Party by virtue of this Agreement shall have the
right or authority to create any obligation, expressed or implied, on behalf of the other

Party. . =

- —
Malé City Council, 3* Floor, MWSC Customer Service Building, Ameense Magu, Malé, 20178, Republic of Maldives
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Confidentiali

78. Except as provided below, the terms and conditions of this Agreement and any
information furnished in connection herewith by one of the Parties (the “Disclosing
Party") to the other Party (the “Receiving Party”), including, but not limited to
information concerning the business, pricing, operations, performances, costs, know-

’

how, methods, sales, products, services, customers and prospective customers, sources
of supply, ideas, inventions, discoveries, trade secrets, techniques, processes, training
manuals, computer programming techniques and all record-bearing media containing or
disclosing such information and techniques of the disclosing Party in connection with
this Agreement (the “Confidential Information”) shall be maintained in confidence by the
Receiving Party in accordance with this Clause. All Confidential Information, whether oral
or written, shall remain the property of the Disclosing Party. Notwithstanding the
foregoing, information furnished by a Disclosing Party shall not be considered
Confidential Information if such information is:

(a) inthe public domain;

(b) known to be receiving Party or its representatives prior to its disclosure to such
Party or its representatives by the other Party;

()  disclosed to the Receiving Party by a third party subsequent to disclosure by either
Party, as the case may be, and such disclosure by the third party is not in violation
of any confidentially agreement or obligation of the Parties, as the case may be; or

(d) disclosed pursuant to law or regulation or the lawful order of any government
authority. In the event of any disclosure, the Receiving Party shall give prompt
notice to the Disclosing Party of any demand by any third party to provide
Confidential Information prior to furnishing any Confidential Information and shall
cooperate reasonably (at the expense of the Disclosing Party) in seeking
reasonable protective arrangements requested by the Disclosing Party.

Malé City Council, 3 Floor, MWSC Customer Service Bullding, Ameenee Magu, Malé, 20178,

www. malecity. gov.mv
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79. All notices, demands and other communications required or permitted hereunder shall
be in writing and shall be deemed received (i) upon receipted delivery if sent by
messenger (ii) upon verified delivery if sent by a recognized international overnight
courier, such as FedEx or (iii) if by fax, on the day of transmission if sent during the
receiver's business hours failing which receipt shall be deemed to be the following
business day, provided that a confirmation of successful transmission is received by the
sender and the sender follows with a hard copy within three (3) business days by one of
the other permitted means. Notice shall be addressed as follows:

If to the Developer:

Hairu Engineering Consultancy (Pvt) Ltd.
78/7A, Vihara Mavatha, Kandy, Sri Lanka
Attn: Mr. Z. M. Hairu

Contact number: +94 812202360

Contact email: info@hairuec.com

If to MCC:

Malé City Council

3" Floor, MWSC Customer Service Building, Ameenee Magu, 20178, Malé, Maldives
Attn: Business Development Unit

Contact number: +960 3025441

Contact email: bdu@malecity.gov.mv

Any part may change its address for the purpose of notice hereunder by sending notice in the
manner provided above, together with the effective date of such change.

Assignment

80. The Developer shall not be entitled to assign its rights or delegate its duties hereunder
without the prior written consent of MCC. MCC may at any time assign this Agreement to
another party during its tenure.

81. This Agreement and the terms and conditions hereof, shall be binding upon and shall
inure to the benefits of the Parties hereto and their respective heir, admgmg,{

personal representatives, successors and permitted assigns. f f 3 ™~ _\:?4,
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82. ANNEXES

The following Annexes, which are attached to this Agreement, are incorporated in and shall
be deemed to be an important and integral part of this Agreement:

Annex 1 Cover Announcement for the Project
Annex 2 Format of Performance Security
| Annex 3 Land and Location Map with Design Guidelines
Annex &4 Technical Specifications for the Development
Annex 5 Final Terms of Agreement
Eorce Majeure

83. The Parties to this Agreement shall be excused from performing its obligations under this
Agreement if its performance is restricted or prevented by a Force Majeure.
Performances shall be excused only to the extent of and during the reasonable
continuance of such disability. In this context, “Force Majeure” shall mean a natural
cause beyond reasonable control, limited to the following: -

(a) act of God including tempest, fire, tide, storm, tidal wave, flood, lightning, earthquake,
inevitable accident or other natural disaster;

{b) insurrection, riot, war, civil commotion, sabotage or act of terrorism;

(c) government sanction, embargo, import or export regulation or order or other change
of law;

(d) labour disputes, including strikes, lockouts, boycotts or other industrial action
(excluding strikes of the labour force of the party claiming force majeure);

(e) failure in the transportation of equipment, machinery or personnel or in the provision
of any utility including power, gas, water, or communication services; or

(f) any other irresistible force or event beyond the party's control which the party could
not prevent with reasonable diligence.

' :-:
v 16747 |
(a) the parties to this Agreement shall jointly determine the extent é%h dg mage; and |
"'\. 2 i
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(b) the damage so caused constitutes total or partial destruction of the development or
any essential part thereof or if the development is rendered unfit for further tenancy
or rendered commercially valueless, then the Developer shall at its sole discretion,
and upon giving notice in writing to the Developer:-

0] EITHER terminate the Agreement with immediate effect:
{ii) OR deem the period of this Agreement temporarily suspended from the
date of damage until the date of resuming operation of the development.

(c) Event of force majeure must be communicated in writing to the other party not
exceeding 48hrs of such event. If immediate written communication is not
possible, such communication may be reported via telephone, and the written
report must submit within 5 (five) working days.

85. This Agreement, including all Annexes attached hereto and documents to be delivered
pursuant hereto, shall constitute the entire agreement and understanding of the Parties,
and shall supersede all the other prior or contemporaneous written or oral agreements,
undertakings, promises, representations, warranties, or covenants not contained herein.

86. This Agreement shall be executed simultaneously in two original copies, each of which
when executed and delivered shall constitute an original, but all copies shall together
constitute but one and the same instrument.

Amendment

87. This Agreement may be amended or modified only by a written instrument signed by the
Parties hereto.

bili

88. In the event that any provision of this Agreement shall be unenforceable in whole or in
part, such provision shall be limited to the extent necessary to render the same valid, or
shall be excised from this Agreement, as circumstances require, and this Agreement shall
be construed as if such provision had been incorporated herein as so limited, or as if said
provision had not been included herein, as the case may be. G _.U_J‘Stu;x
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DRisputes
89. Any disputes arising from or in relation to or connected with this Agreement shall first be

attempted to be resolved amicably through discussion between the parties. Where a
dispute remains unresolved even after a reasonable period has lapsed, it shall be
referred to the relevant Courts of Law of Authorities of Maldives.

; .  Jurisdicti

This Agreement shall be governed by and construed in accordance with the laws of the
Republic of Maldives.

Without prejudice to the right of MCC to take proceedings in relation hereto before any
other court of competent jurisdiction, that the courts of the Republic of Maldives shall
have jurisdiction to hear and determine any suit, action or proceeding that may arise out
of or in connection with this Agreement and for such purposes irrevocably submits to the
jurisdiction of such courts.

[Signature Pages to Follow]
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IN WITNESS WHEREOF MCC and the Developer have executed this Agreement on the 09*" March 2023.

Signature
Name: Mujuthaba Jaleel
Position: Secretary General

IN THE PRESENSE OF

PUBLIC NOTARY

Re ;\hm of Maldives

e
senn o sansnnnn \ -
-_ . ——

Signature

Name: Ahmed Mugsith Zubair %= \D-p%- 20275
Maohamed Shaheed

ID Card Number: A328530 Public Notary Permit Mo PN-2021-93

armmsadiennrsEressssannnnnnnnnan

Signature
Name: Z. M. Hairu
Position: Managing Director

IN THE PRESENSE OF
= .k kD= X . B
- P
S.M.N.S.AAMARSOOM
Attorney-at-Law,Notary Public,
Commissioner for Oaths &

Signature Company Secretary.
No.33A WA Sitva Mawatha, Colombo{6

Name: vwav ca> T Z0L
ID Card Number: 66174 ¢

Malé City Council, 3 Floor, MWSC Customer Service Bullding, Ameenes Magu, Malé, 20178, Republic of Maldives
www.malecity. gov.mv
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ADDENDUM
BUYBACK GUARANTEE

Reference No: (AGR)425/CB/PRIV/2022/256-ADM-01

THIS ADDENDUM, in reference to and is hereby made a part of the Project Agreement bearing the title of
the Development of a Wet Market Building, with reference number (AGR)425/CB/PRIV/2022/256 and
dated the 09*" March 2023, (“the Lead Agreement”), is made on 10* March 2023, by and between:

The Malé City Council or MCC, an Independent Government Institution established under Section 230
of the Constitution and the Decentralization Act 7/2010 and having its registered office at 3rd Floor,
MWSC Customer Service Building, Ameenee Magu, 20178, Malé, Maldives (hereafter referred to as the
“Buyer”), which expression shall include its successors-in-title, liquidators, administrators and
assignees where the context so requires or admits)

AND:

Hairu Engineering Consultancy (Pvt) Ltd., a company duly incorporated and existing under the laws
of the Democratic Socialist Republic of Sri Lanka, bearing registration number: PV16747 and having its
registered office address at no. 78/7A, Vihara Mavatha, Kandy, Sri Lanka, and principal place of
business at 78/7A, Vihara Mavatha, Kandy, Sri Lanka, (hereinafter referred to as the “Developer”,
which expression shall include its successors-in-title, liquidators, administrators and assignees
where the context so requires or admits)

The following terms and conditions are hereby added to the Contract, and all other terms and conditions
of the Contract shall remain in full force and effect:

The Buyer and Developer agree to enter into this Buyback Guarantee (“Buyback Guarantee”), in respect
of the Lead Agreement, clause 1. and clause 14, of Annex 5. Final Terms of Agreement, whereby, subject
to the Developer fulfilling the obligations on the Developer with regards 1o the development and
handover of the Project to the Buyer, as defined in the Lead Agreement, the Buyer hereby irrevocably
undertake to pay the Developer any sum or sums not exceeding a total of an amount of USD 95.00 (United
States Dollars Ninety-Five) per square feet for the total GFA of the development as finalized after
confirmation of the final drawings, along with any variations as approved during the Project progress, as
per the terms and conditions herein defined:

a. thatthe Developer having performed the Developer's obligations thereunder as defined in
the Lead Agreement and upon receipt by us of the Developers’ complying demand
supported by the Developer's statement, whether in the demand itself or in a separate
signed document accompanying or identifying the demand,

b. the payment demand can be made in full or in parts as to be agreed between the Buyer and the
Developer with respect to partial handover of completed and commissioned component of the
development, whereby the payment value for partial handover shall be amortized based on the
costs as is agreed between both parties, payable either through direct payment, LC, Back
Guarantees or any other forms of financial instruments agreeable to both parties,

This guarantee shall be governed by the laws of Republic of Maldives and shall be subject to the Uniform
Rules for Demand Guarantees, published as number 758 by the International Chamber of Commerce,
except as stated above.







IN WITNESS WHEREOF MCC and the Developer have executed this Amendment on the 10" March 2023.

AUTHORIZED SIGNATORY:

Name: Mujuthaba Jaleel

Position: Secretary General

AUTHORIZED SIGNATORY:
Name: Z. M. Hairu

Position: Managing Director

WITNESSES:

Signature Signature

Name: Ahmed Mugsith Zubair Name: pu = © {SALT ™M

ID No.: A328530 ID No: aolé t1WLEA

-=_2=-' I.

S.M.N.S.A.MARSOO
Attorncy-at-Law,Notary Public
Commissioner for Oaths &

Company Secretary,
PUBLIC NOTARY No.33A WA Siva Mawatha, Colombo-06
Republic of Maldives ——

L —
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Mahamed Shahesd
Public Notary | Mo PN-2021-93
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Signature and stamp %, I
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Buy Back Guarantee Terms and Conditions

1. Parties Bound: Unless otherwise agreed in writing by the Male City Council (the Buyer), the parties to this
Agreement shall remain originally as provided at the time of the execution of the Addendum and the
Developer shall not have the right to pass on the Developers rights to any other party.

2. Guarantee: The Buyer shall be liable to pay the cost price of the assigned development alone, inclusive of
GST or any other related costs, but cost of land shall not be included in the repayment price, subject that
the finished result does not varies from the agreed plan, specifications and color consultation. This
guarantee excludes buying back the development if any of the following conditions exist within 90 days of
execution of the Lead Agreement:

a. the Developer has not met the obligations & conditions in the Lead Agreement and related
Addendums

b. natural disaster (including but not limited to flood, fire, cyclone, severe storms)
C. act or war or terrarism

d. the Developer's project finance is withdrawn

e. the Developer or the Buyer becomes bankrupt

f.  the Developer or the Buyer goes into liquidation

g the Developer or the Buyer goes into any form of administration

3. Start and Milestone dates: The Developer's compliance with the start and milestone dates as per the Lead
Agreement. The Buyer has the right to define the start date by formally informing the Developer of the
Project commencement date under terms and conditions to be agreed between both parties within the rights
as assigned under the Lead Agreement. Milestone dates are to be finalized during the agreement on the
Project Schedule and is subject to additional time based on customizations or variations to the standards
as initially agreed at the time of Project Commencement.

4.  Exceptions: If the contract period runs across unforeseen holidays of the Project County, cumulating to a
total of over 15 (fifteen) days over the Project Period, an additional 30 (thirty) days will be added to the
Project Completion date. Any events arising out of clause 84. of the Lead Agreement will incur additional
time being added to the contract/completion date at the discretion of the Buyer.

5. Validity of the Guarantee: The validity of the Guarantee date will be put back by whatever time is reasonable
if the Developer is delayed in starting or doing the work because of:

a. Bad weather - wet orinclement weather shall be based on the relevant clause of the Contract
and shall be claimed as per the logged days with 10mm of rain or more by the nearest Bureau
of Meteorology station. It is also acknowledged that wet days can be claimed due to
waterlogged or inaccessible sites due to previous inclement weather

b. An Act of God (for example, cyclone, earthquake or flooding)
¢. Accidents (for example, fire or explosion)
d. Vandalism or theft

e. Industrial disputes

™

Civil unrest

g Avariation by either party

h.  The Buyers delay in instructing the Developer as needed

i.  Anydelays in approvals or issuance of relevant permits to carry out from the local authority

j.  Any stop work notice given by the Buyer or the local authority where the Developer is not at
fault

6. Eligibility to Participate: The Buyer or the Developer must be able to enter and maintain a legally binding
contract. The Buyer or the Developer must maintain their legal status to engage in a legally binding contract
and the Developer should remain free of any litigation or should not fall under any type of insolvency
administration. The Developer indemnifies the Buyer against any liability, damage, loss or claims resulting
from any breach of these terms.

7. False or Misleading Conduct: The Developer must not use a false name or provide any falsified document or
engage in any form of misrepresentation. The Developer may be held liable by the Buyer for any losses
suffered by any person for manipulation or such action.

8. Maintain Project Liquidity: The Developer should maintain project liquidity on its own accord, without
reliance on the Buyer, at all times during the execution of the Project. If The Developers finance is insufficient
to carry on the Project, meet all money due to the Developers clients, suppliers or creditors, then in addition
to all other remedies available to the Buyer under the Lead Agreement, the Buyer may immediately m?{;‘“
proceedings against the Developer to remedy such faults which may include the lermlnatlon and (gk 80 “\

_of the Project on an as-is-where-is basis. /’-'h-\\
9. ﬁir Rights upon Breach by the Buyer: The Buyer may immediately issue a warning, t or rily suspend, \\ A
| indefinitely suspend or terminate the Buy Back Guarantee if the Dewveloper is in bfe of the Lead , iy
greement or if we are unable to verefy or authenticate any information the Develo r profi wnﬁ? | =]
including the verification of and maintenance of the validity of the Performance Gua e or o |
Aﬂaecurltles or guarantees provided to the Buyer by the Developer in relation to the cngmqﬁ erformance of Y\<)
the Lead Agreement. AN vy
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10. Risk and Title: Risk and title in items bought will pass to the Buyer only if all monies owed have been paid
and the required warranty periods having elapsed.

11. Buy Back Price: The Buy Back Price is to be determined by the following clauses.

a. The Buy Back price is determined as the lump sum value of the entire Project Costs as
agreed in the Lead Agreement, or;

b. Sum of the quantity at the Unit rates for execution of the development, and summed up as
per an agreed partial handover volume.

c. Unless both parties agree, the Buy Back price is not subject to any form of market inflations,
changes in material costs or any incremental costs on the side of the Developer.

12. Limitation of Liability: The Buyer is not liable for any loss or damage of any kind whatsoever and howsoever
arising, including (without limitation) any indirect or consequential loss (including without limitation loss of
profit, loss of revenue, loss of contract, loss of goodwill or increased cost of workings), arising out of or in
connection with the supply of goods or services, even if due to the negligence of the Developer or any of its
employees or agents.

13. Law: These terms and conditions are governed by and will be construed in accordance with the laws of the
Republic of Maldives and to the jurisdiction of the courts of the Republic of Maldives. However, should any
dispute not be mutually resolved by such Laws and the Courts as first provided, the Developer has the right
to Arbitration recourse as provided for in the Lead Agreement.

14. Third Party Usage, Privacy and Confidentiality: This Buy Back Guarantee is provided as a means of
securitization of the Developers investment and the commitment by the Buyer to undertake the repayment
towards the Developer as per the terms of the Lead Agreement. This document shall remain confidential
between all parties to the Lead Agreement and shall not be utilized towards the benefit of any third party
outside the Lead Agreement. Similarly, all parties to this Amendment should ensure the confidentiality of
the Amendment, and if required, all parties agree to disclose the requirement of the utilization of this
document to the Buyer and such utilization shall be only upon written confirmation by the Buyer towards
the requesting party.

™,
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PARTIES

THIS SECOND AMENDMENT TO THE PROJECT AGREEMENT in respect of the development of a
Wet Market Building in Male’ Republic of Maldives (the "Addendum” or the "Agreement”) is made on
Sunday, 17 December 2021,

Between:

THE MALE CITY COUNCIL (MCC). an Independent Government Institution established under Seetion 230
of the Constitution and the Decentralization Act 7/2010 and having its registered office at 37 Floor, MWSC
Customer Service Building, Ameenee Magu, 20178, Malé, Maldives (hereafter referred te as "MCC”, which

expression shalt include its successors-in-title, liquidators. administrators, and assignees where
the context so requires or admits)

And:

HAIRU ENGINEERING CONSULTANCY (PVT) LTD., s company duly incorporated and existing under
the laws of the Democratic Socinlist Republic of Sri Lanka, bearing registration number: PV16747 and having its
registered office address at no. 78/7A, Vihara Mavatha, Kandv, Sri Lanka, and principal place of business at
78/7A, Vihara Mavatha, Kandy, Sri Lanka, (hereinafter referred to as the “Developer™, which expression
shall include its successors-in-title, liquidators, administrators and assignees where the context
s0 requires or admits)

MCC and the Developer are referred Lo herein collectively referred to as the “Parties” and individually referred

asa"Party”
RECITALS

Whereas:

L For the purpose of improving the prospects tor the residents of the Greater Malé region, MOC s
mandated (o provide opportunities for local and international parties to undertake development projects
on lands under the purview and the mandate of the MCC wathin the Greater Male' Region, with a
specific foeus on undertaking development projects focusing on Male and Villinalé,

2, In this regard, pursuant to public calls fur submissions uof Request for Proposals (RFP) carried out by
MCC, MCC has executed various project agreements with successful bidders/ developer to carrv out the
development projects on Male' and Villimale™.

3. Pursuant to the Project RFP, the Developer submitted the Development Proposal {defined below) for the
finance, development and (partial handover and) operation of the Male' Wet Market. 2nd on account of
the Development Proposal obtaining the highest ranking amongst the hidders for this specific RFP, the
Develaper has undertaken to procure contractor financing to design. build, and handover the Wet
Market Building to MCC

4. Pursuant to the Developer's Proposal and its acceptance by MCC, the Parties entered into the
Framework Agreement to finance, design, build, and handover the Project to MCC on completion of the
Project/ Building construction.

w

Pursuant to the Developer fulfilling the obligations stipulated in the Framework Agreement, the Parties
then entered into extensive negotiations and reached mutual understanding and agreement with regard
to the minmmum reguirements for the Project.

6. To that effect. MCC and the Developer entered into the Omnginal Project Agreement (defined below)
vuthiing the general seope of works of the Project and respective rights and obligations of the Parties
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Pursuant to the Original Project Agreement, the Developer was granted the right to finance, design and
construct the Building, with specific floars within the Building (defined below) assigned to the Parties
upoen Building completion (whereby specific floors were to be handever over to MCC and certain floors
leased 1o the Developer to operate for a fixed term of 25 years from commencement; the Original Project
Agreement further stipulated the full handover of the entire Building to MCC upon expiration of this
fixed-term, as well as a buv-back option for MCC to purchase the leasehald rights and interests of the
Developer at pre-determined and contractually-stipulated {set) rates/ prices

8. Subsequently, on 10" March 2023, the Parties also executed a buyback guarantee addendum (the “First
Addendum”) in addition to the Original Project Agreement.

9. Further, the Developer has, since the execution of the Framework Agreement and the Original Project
Agreement, carried ot its obligations and undertakings during the Grace Period, and MCC confirms the
sume herein; further, during this period, both Parties have had various dea lings and communications
arising from these aforesaid agreements, from which MCC and the Developer mutually acknowledges
that various kev aspects of the Project are required to be revised (including but not only limited to the
Project execution and operational model. seope of works and required variations due 1o the Project
requirements. financing and collateral requirements, and revisions to the leasehold and buy-hack
modeis arginally agreed upon by the Original Project Agreement

10, Both Parties then had extensive negotintions to revise the terms and conditions of the Original Project
Agreement and specifically, the madel of the Original Project Agreement.

1. Therefore, to immediately facilitate the commencement and execution of the Project on afore-
mentioned revised terms, and pursuant to the Framework Agreement and the Griginal Project
Agreement, MCC and the Developer now wish to make various amendments 1o the Original Project
Agreement, and sccordingly now propose to make amendments to the Original Project Agreement as
provided for in this Addendom

12. Clause B7 (Amendments) of the Original Project Agreement provides that the Original Project
Agreement may be amended or modified by a written instrument signed by the parties thereto,

13. As such, MCC and the Developer hereby agrees that all references to the Original Project Agreement
shall be amended to mean the Original Project Agreement as duly amended by the terms of this
Addendum.

14. For the avoidance of any doubt, the Owner and the Developer hereby acknowledges and unconditionalle
accepts all terms and conditions of this Addendum

NOW THEREFORE in consideration of the above premises and representations, which form an mtegral and
essential part of this Addendum, and the covenants and agreements herein sel forth, and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged. the Parties hereto agree as follows.

PRELIMINARIES

Definitions and Interpretation
15 The terms and definitions defined in the Original Project Agreement or incorporated by reference in this

Addendum shall have the same meaning in this Addendum, except where the context requires
otherwise.

Status of Amendments and Additions
16. With effect from the date of this Addendum, the terms of the Original Project Agreement shall be
modified. amended, deleted and added to as appropriate to reflect the terms of this Addendun. In the
event ol an inconsistency between the terms of the Original Project Agreement and this Addendum, the
terms of this Addendum shall supersede and prevail

17, Save as is provided for in this Addendum, the Original Project Agreement ghall not be modified in any
other way whatsoever, and (without limitation) all other provisions, terms, conditions, undertakings,
covenants, representations and warranties contained therein shall remain valid and in full force.
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AMENDMENTS TO THE ORIGINAL PROJECT AGREEMENT

18. The Parties agree that The First Addendum (Buyback Guarantec) exceuted on 10" March 2021 is
null, void and no longer in effect or exercised.

Amendments to the Major Commercial Terms and Conditions

19. The purties agree that clause 1 [Objectives of the Agreement | of the Original Project Agreement shall be
deleted in its entirety and replaced by the fallowing:

Objectives of the Agreement

1. MCC hereby grants the Developer, and the Developer hereby aceepts to undertake, the
Development of the Project on the Site; Land in accordance with the terms specified in this
Agreement, subject to the pavment of the Contract Price by MCC to the Developer and the creation
and perfection of Security Interests (over the Mortgaged Property) in favour of the Developer
and/or Syndicators, and both Parties carrving oul their respective vhligations hereunder

20. The parties agree that clause 2 of the Original Project Agreement and the sub-heading immediately
preceding it [Objectives of the Ayreement ] shall be deleted in its entirety and replaced by the following
clause with the following sub-heading:

Definitions and Interpretation

2. Unless the context otherwise requires. the following words and expressions shall have the following
MCANINgS:

“Building” shall mean the Wet Marker Building (defined below in this clause).

“Guarantee shall mean. in the cantext of the payvment obligations of the Developer, any
binding and enfarceable bank guarantee issued by a reputed bank or financial institution (or
suitable credit insurance policy or a financial instrument with similar effect) guaranteeing to

the Developer the respective payment amounts constituting the Contract Price under this
Agrecment.

“Commencement Date” means, after the Execution Date, the date on which the Developer
commences the Building construction works in pursuance of the Project.

“Contract Price” means USS$ 9,654,500, which is the (revised) Contract Price agreed
hetween the Parties pavable by MCC to the Develuper in respect of the Development of the
Project, as is further detailed in ANNEX 10.

‘Concept Design” and "Coneept Design Approval” means, in respect of the Project, the
Concept Designs prepared and submatted by the Devetoper and duly approved by MCC
(defined below), a copy of which is annexed hereto in ANNEX 5.

“Construction Period” means the construction period of | (one) vear agreed between the
Parties hereunder for the entire Project Execution and construction waorks completion and
delivery of the Building to MCC, which period shall begin on the Commencement Date and
expire after 365 davs from the Commencement Date, as 18 more particularly defined in Clause
6 of this Agreement.

"Completion Notice” means the notice issued by the Developer to MCC upon completion of
cach stage of work as defined in Clause 53.

“Credit Facility” means any eredit facility (including commercial loans, LC facilities,
overdrafis, or other contractor financing ete. to be granted or availed or arranged by the
Develaper or any Syndicator for Project Finance purposes, to be utilised for the purposes stated
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in this Agreement. and in consideration of which MCU herewiih ARrEEs 0 ASSIST in creating and

registering Security Interests over its Mortgaged Property (or other assurances provided
hereunder).

"Development” means the construction and development of the Male' Wet Market Building
(defined below in this clause) by the Developer and due execution and complebion of the
Praject in aceordance with this Agreement.

“Development Rights™ means the entire rights and interests (and obligations) of the
Developer into the project finance and construction and development of the Male' Wet Market
Building (defined below in this clause) by the Developer and due execution and completion of
the Project in accordance with this Agreement, including (without limitation) rights to recover
the Cantract Price pavments and securitisation of the Muartgaged Property for the benefit of
Syndicators und other dealings regulated by this Agreement.

“Execution Date” means the date of exeention of this Agreement by bath Parties.

“Finance Document’ means any loan agreement, facility agreement, contractor finance
agreements or investor funding documents pursnant to which any Credit Facility has been
granted or any Project Financing extended, or any Secur ity Document or any other doeument
designated as such by the Developer and, or Sendicator pursuant to this Agreement.

“Final Detailed Drawings ™ means the document attached as ANNEX 6 with the drawings
including the floar plan and technical specification prepared by the Developer as approved by
the MCC.

“Framework Agreement” means the agreement no: (AGR 1425-CB/PRIV/2022/ 155 dated
the 25" May 2022 between MCC and the Developer, primarily for the purpose of finalizing the
final terms of the Original Project Agreement)

“Handover” means the handover of the cantrol and pussession of the Building to MOC by the
Developer in accordance with this Agresment,

“Land” means the plot of land in Male', Republic of Maldives bearing the Land Registry
Number BR.198, further details and copies of charts and title deeds of which are turther
annexed hereto in Error! Reference source not found .

"Original Project Agreement” means the Praoject Agrecment executed between MOC and
the Developer on 10™ March 2023 in respect of the financing, design and construction and
development of the Male” Wet Market Building (a copy of which is annexed hereto in Frrar!
Reference source not found, of this Agreement):

“Project” means the development of a wet market building in the Land (defined above).
financing and designing done by the Developer according to the Final Detailed Drawings
(defined abave ] and Technical Requirements (defined below ) approved by MCC.

"Project Financing” means any and all financing of the Praject arranged [or to be arranged)
by the Developer and for any Syndicator pursuant to this Agreement, by way of contractor
finance or construction loans or other facilities or financing instruments for the purposes of
funding the Development of the Male' Wet Market Buitlding, in respect of which MCU herein
agrees 1o assist in creating and registering required Security Interests (as defined above in this
clause) over the Mortgaged Praoperty (as defined above in this clause) as security (third party
collateral) for any Credit Facilities (as defired above in this clause) svailed or any Syndication
Contracts executed by the Developer and/ar Syndicator

“Project Proposal™ means, in respect of the Project RFP announced by MCC, the Proposal
submitted by the Developer to MCC to finance, design, build, develop and operate the Male®
Wet Market Building

“Project RFP” means the specific Request for Praposal (RFP) hy MCC dated 6 March 2022
inviting developers to submit formal proposals for the Development of the Wet Market
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Building Project (a copy of which is annexed hereto in Error! Reference s wiree not found. of

this Agreement)

“Project Site” means the Land (defined above in this elause),

“Project Value" means the Contract Price (as defined above).

“RFP" or "RFPs" (as the case may be) means the Request for Propasals (RFP) or Request for
Proposals (RFPs) by MCC from time to time, iviting developers to subinit formal proposals in
respect of various development projects to be carried out by the chusen developers an Male
and Villimale' region.

"Reserve Period” means the period stated in Clause 21 of this Agreement.

"Technieal Specifications ' shall mean the Techncal Spevifivations Documents jor the
Developntent annexed hereto in Error! Reference source not found..

aa. “Syndicator” means any party or entity with which the Developer, pursuant o and by virtue

of the Development rights granted by this Agreement, may in its sole discretion from time 1o
timé enter into various syndication or contrach ng or financing arrangements in respect of the
financing and development pf the Project and Building contracting works, and for the
avoidance of any doubt such parties may include (but are not limited o) investors. joint-
Venture partners. contractors, sub-contractors, banks, financial Institutions and other propect
finance lenders, with whom the Developer has executed (or will be executing) Ssndieation
Contracts (as defined below in this elause)

bb. “Syndication Contract” means any contract or agreement, or deed or instrument or

dd

hh

document executed or entered into between the Developer and a Syndicator for the purposes of

Project Funding (as defined above in this clause] and/or Project Execution (as defined above in
this clause).

"Security Document” means any (land and building) morigage agreements, or charge or lien
or pledge or any other document designated as such by the Developer (and any Svndicator as
the case may be) which are ta be executed by MCC and the Developer (and/or Syndicators)
pursuant to this Agreement for the purposes of creating and registering Security Interests over

the Mortgaged Property (as third party eollateral) in connection with any and all Project
Financing

HS‘ECUI'“."_U Interest” means anv maor Igage

harge, encumbrance, pledge, lien or ather security
intercst seeuring any obligation of any person or any other agreement or arrangement (whether
conditional or otherwise) having or intended to have a similar effect, whereby the Developer
and/or any Syndicator Lis defined above in this clause) 1s given a security interest over the
Land and the Building and/or the Agreement.

“sq. it" shall mean squsre fool

“Stage” shall mean, in the context of this Agreement and specifically in the context of clause
53 of this Agreement, any of the 3 (three) distinct stages of Project completion and hundover
hy the Developer to MCC, pursuant to which the Contract Price pavments are related
herennder.

“Term” shall mean the Construction Periad (defined above) stated in clause 6 of this
Agreement

"Wet Market Building™ means the commercial huilding the Developer has undertaken to

develop in accordance with the Final Detailed Drawings and Technical Specificatians in the
Land

21 The parties agree that clause 3 [Oljectives of the Agreement] of the Original Project Agreement shall

be deleted in its entirety and left blank as follows:
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3. [intentionally left Mank)

22. The parties agree that clause 4 of the Unginal Project Agreement and the sub-heading immediately
preceding it [Grant of Rights] shall be deleted in its entirety and replaced by the following clause with
the following sub-heading:

Grant of Development Rights

4. For the purposes of Project Financing and/ or Project Execution and completion, and by virtue of
the Development Rights granted to the Developer pursuant to this Agreement, MCC hereby grants
the Developer the right to hire/employ/contract/syndieate with any Syndicators, including {without
limitation):

a. Entering into various Syndicated Contracts in the sole discretion of the Developer;

b.  Use, monetise, or olherwise leverage the Development Rights granted ta the Developer

under this Agrecment for the purposes of raiging investiment capital/ financing for the
Project;

e, Encumber the Mortgaged Property and create and register Security Interests against it
with the relevant mortgage registrars for the benefit of the Develuper and/or Syndicators:

d. Right to receive, this Agreement, the due consideration and compensation and full and
timely payinent of the Contract Price un the dates and times as is stipulated by this
Aprecinent;

For avoidance of doubt, this Agreement shall nat be construed as an offer to sell or transfer
of ownership of the Land by MCC to the Developer.

23. The parties agree that clause 5 [Grant of Right] of the Onginal Project Agreement shall be deleted in
its entirety and replaced by the following clause with the following new sub-heading:

Assistance with Security Perfection

5. Inrespect of any Project Financing and/or Praject Execution carried out by the Developer, the
Develuper shull ensure that, within 3o days of execution of any Syndication Contracts, the
Developer shall inform MCC of such syndication by way of incorporating into ANNEX 8 the
Syadicator's relevant details and agreed financial commitment; exposure to the Project. In this
regard, and for the avoidance of any doubt. MCC shall. as and when informed hy Developer under
this clause, promptly arrange the creation and registeation (and due confirmation of perfection of)
any associated Security Interests of the Developer and/or Syndicator against the Mortgaged
Property by no later than = working days of the date of notification by the Develaper

24. The parties agree that elause 6 [Validity and Term] of the Original Project Agreement and the sub-
heading which precedes clause b, shall be deleted 1n its entirety and replaced by the following clause
with the following sub-hending

Term and Construction Period
6. The Developer undertakes to conclude the Development and handover to MCC the entire Wet

Market Building within 365 (Three Hundred and Sixty-Five) calendar days from the
Commencement Date, provided that MCC duly makes all pavments herennder.,

25. The parties agree that clause 7 [ Vahidity and Term] of the Original Project Agreement shall be deleted
in its emtirety and replaced by the following clause with the following sub-heading:

Forve Majeure

Figan & Partoers 110







7. Ifthe Developer deems, they require additional time reasonably Lo complete any Stage of waork for
reasoris not entirely within the control, including, without limitation, delayvs caused due to Foree
Muajeure, or for any other reason that renders the continuation of work impossible, then both
Parties agree to mutually discuss in good faith and finalize additional time required tor completion
of Development and to set new dates for each Stage described herein.

26, The purties agree that clause 8 [Validity and Term ] of the Original Project Agreement shall be deleted
in its entirety and left blank as follows:

8. lintentionally left hiank].

27. The parties agree that clause 9 [Validity and Term] of the Onginal Project Agreement shall be deleted
in its entirety and left blank as follows:

9. [intentionally left blank].

28. The parties agree that elause 10 [Performance Guarantee] of the Original Project Agreement shall be
deleted in its entirety and replaced by the following:

10. Within 15 (fifteen) days from the Execution Date, the Developer shall submit a Performance
Guarantee in the form of Bank Guarantee or Insurance Bond from a respectable financial
institution, or Insurance Company for the amount of 01% of the total estimated Project value in a
format approved by MCC as detailed in ANNEX 2 of the Original Project Agreement

29. The parties agree that clause 11 | Performance Guarantee| of the Original Project Agreement shall be
deleted in its entiretv and replaced by the fullow ng;

11. Notwithstanding any other clause of this Agreement. MCU reserves the right (but is not
ohliged) to terminate the Agreement, in the event the Developer fails to submit the
Performunce Guarantee within an additional period of 15 davs after the date due for issuance of
the Performance Guarantee

30. The parties agree that clause 13 [Project Financing] of the Original Project Agreement shall be deleted
in its entirety and replaced by the following clause with the following sub-heading:

Project Financing

13. The Developeffiercty confirms and agrees that, within 43 working days from the Execution
Date, it will subm¥To MCC signed term sheets, information memaranda, contractor financing
contracts, or other offering memoranda ur uther financing or investment documents
confirming the availability of Project Financing, For the purposes of Project Financing and
raising finanee for ennstruction works, ML‘L@ unequivocally confirms and agrees that
c the Developer and/or Syndicators (as the case man ) may execute, create and register
N\ Security Interests against the Land assigned for the Development,

in its entirety and replaced by the following:

. 13 F”@i""imm'? of doubt, the rights of the Developer under this Agresment to execute

a vreate afid register Secunity Interests over and against the Land/ Mortgaged Property shall be

fully assignable to any Svndicator (including third-party continctors, JV partners, lenders, or
mumml. MY 'r':!rr;:.‘nl.'-' and confirms that it shall provide every

assistance and take every action that it 1s empowered to tuke in order 1o execute create and
register legal mortgages and other Security Interests against the Land in favour of the
Developer and/or Syndicators, and m this regard, MCC, canfirms its unconditional a
unequivocal consent to all such hypothecation of its Land Tor the Project Execution and
Development purposes. For avoidance of doubt, MOC does not assume any financial lability
towsards Praject Finaneing (which is the responsibility of the Developer); for clarity, MCC is
only responsible towards the Developer hereunder for the timely settlement of
Price in Staged payments as stipulated by this Agreement, !

‘ w 31 The Parties agree that clause 14 [Project Financing) of the Original Project Agreement shall be deleted







32. The parties agree that clause 17 | Land for the Project and Usage of the Land] of the Original Project
Agreement shall be deleted in its entirety and replaced by the following:

17. MCC herewith agrees that the Developer may utilize components of the Land tor storage of
materials, site office, site accommodation and perlaining to the requirements of the ongoing
construction works for the Project. With respect to the Land/ Praject Site, MCC heren
confirms that it is the legal owner of the Land and holds frechold title to the Land, and hereby
fully declares and warrants that there are no encumbrances or charges or morigages registered
against the Land, and the Developer (and | or Syndicator (as the case may be) may, in
accordance with this Agreement, hypothecateor securitise its Development Rights or
encumber or mortgage the Mortgaged Property as security for Project Financing secured by the
Developer and/or Svndieators

33. The parties agree thit clanse 18 [Project Vafue | of the Original Project Agreement shall be deleted in
is entirety and replaced by the following
Project Value

18. The otal value for the Scope of Work as agreed between the Parties is the Contract Price,
namely USD 9.654.000 (Nine Million and Six Hundred and Fifty-Four Thousand) (the
“Project Value™),

34. The parties agree that cluuse 20 [Access to Land and Approvals to Commence Warks] of the Original
Project Agreement shall be deleted in its entirety and replaced by the following:

20. MCC shall make arrangements for the handover of the Land on an as-is-where-is basis and
grant access to the Site for the commencement of the Project upon completion of all required
pre-construction works including bt not only limited to the Developer obtaining ail necessary
permits and approvals relevant to the commencement of the Construction works, the Project
Financing is secured for the Project and the Developer has entered into Syndication Contracls
and other contracting agreements to assign cantractors to the Site to commence Construction.

35 The parties agree that clause 21 [Access to Land and Approvals to Commence Works | of the Original
Project Agreement shall be deleted in its entirety and replaced by the following;

21. MCC shall reserve the Land for the Project, defined by the houndary fines shown on the Land
and Location Map attached in Error! Reference source not found. to this Agreement, for
a maximum period of 3 (three) months (the “Reserve Period”) for commencement of the
Project in accordanee with the development plans, and shall not entertain solicited or
unsolivited proposals from or discussions with sther third parties for the development or
leasing or operating or otherwise secaritising the Land during the Term of this Agreement

a6. The partics agree that clause 26 | Acoess to Land und Approvols to Commence Works) of the Original
Pruject Agreement shall be deleted in its entirety and left hlank as follows:
26. [intentionally left blank |
37 The parties agree that clause 27 [Access to Land and Approvals to Commence Works] ot the Original
Project Agreement shall be deleted in its entirety and replaced by the fullowing:

27. MCU shall provide its comments and finalise the Final Detailed Drawings within 30 (thirty)
calendar days from the Execution Date; for elarity, MOC herein confirms that it has given its
approval for Conecept Design submitted by the Developer prior to the Execution Date

38. The parties agree that elause 28 [Access (o Land and Approvails to Commence Works| of the Original
Project Agreement shall be deleted in its entirety and left blank as follows:

28, [irtem ;‘mmﬂiy .‘vfl hlank]

39. The parties agree that clause 29 [Access to Land und Approvals to Commenece Works] of the Original

Project Agreement shall be deleted in its entirety and left blank as follows:
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29, [intentwnally left blank].

40. The parties agree that clause 30 [Access 1o Land and \pprovals to Commence Works| of the Original
Project Agreement shall be deleted in its entirety and lett blank as follows

30. [intentionally left blank )
41. The parties agree that clause 32 [Ownership of Assets] of the Original Project Agreement shall be
deleted in its entirety and left blank as follows:

32. [intentionally left blank).

42. The parties agree that clause 33 (wenership of Assets] of the Original Project Agreement shall be
deleted in its entirety and left blank as follows:

3a. [intentionally left blank].

43. The parties agree that clause 34 [Ownership of Assets | of the Original Project Agresment shall be
deleted in its entirety and left blank as follows:

34. |intentionally left blank).

44. The parties agree that elause 35 (d) [On-going Obligations of MOC] of the Original Project Agreement
shall be deleted in its entirety and replaced by the following:

On-going Obligations of MOC

35. The MU

d.  shall assist the Developer generally in carryving out any objects that are related to or
assaciated with the Project Financing and Project Execution and Completion

45. The parties agree that clause 35 (€) [Onyoing Obfigations of MCC| of the Origina) Project Agresment
shall be deleted in its entirety and replaced by the following:

35. The MCC:
e shall assist and ensure through the Government of Maldives that no import duty shall be
levied on the raw materials and Construetion Equipment & Machinerv imporied (or the

purposes of completing the Development

A6, The purties agree that the last part in clause 35 (D [Ongoeing Ohligations of MCC) of the Original
Project Agreement shall be deleted:

[{last) part (reproduced below: for conventence) to be deleted:
“as the lessee of the Land assigned fort this Project.™]

47. The parties agree that clause 36 [(Approvals and Commencement of Construction Works) of the
Original Project Agreement shall be deleted in its entivety and left blank as follows:

36. [intentionally left blank|

48. The purties agree that clause 37 [Approvals and Commencement of Construction Works | of the
Original Project Agreement shall be deleted 1 its entirety and left blank as fllows

37, [intentionally left blank)

49. The parties agree that clause 39 [Approvals and Commencement of Construction Works] of the
Original Project Agrecment shall be deleted m its entirety and left blank as follows:
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39. [intentionelly left Mank].

50. The parties agree that elause 40 [Approvals and Commencement of Construction Works] of the
Original Project Agreement shall be deleted in its entirety and left blank as follows:

40. |[imtentiwonatly teft blank]

51. The parties agree that elause 47 [Insurance] of the Original Project Agreement shall be deleted in its
entirety and replaced by the following:

Insurance

47. The Developer agrees to procure and maintain, during the Construction Period/ Term of this
Agreement, a comprehensive Contractors All-Risk (CAR ) insurance policy from a reputed insurance
firm in respect of the Development works to be carried out (including coverage for public linbility,
persanal injuries, and damage to property)

52. The parties agree that the main heading immediately preceding clause 50 of the Original Project
Agreement [ Lease Rent, Develapment Rights and Valuation of Fioors] shall be replaced by the
following main heading:

SCOPE OF WORKS, PROJECT MILESTONES & HANDOVER

53 The parties agree that clause 50 of the Original Project Agreement and the sub-heading immediately
preceding it [Lease Rent and Penalty for Delays in Payment] shall be deleted in its entirety and
replaced by the following clause with the following sub-heading:

Scope of Works

50. The Developer hereby agrees to construct the Wet Market Building in acvordance with MCC's
requirements and approved drawings confinmed by the Parties in accordance with this Agreement,
including the documents and annexures incorporated into the following annexes referred to helow:

f.

Technical Spevifications for the Development (anneved to Frror! Reference source nol
found. )

Convept Designs approvid for the Development (annesed 1o ANNEX 51
(finwel) Detatied Designs approved (or the Development (annexed 1o ANNEX 6);
Additional Scope of Works agreed for the Development {annexed to ANNEX g

(revised) Contract Price, Building Handover & Payment Terms (annexed to ANNEX 10)
and

the scope of warks as may be varied from time to time mutnally betwesn MOC and the
Developer (with eorresponding Contract Price variations),

54. The parties sgree that clause 51 [Lease Rent and Penalty for Delays in Payment | of the Original
Project Agreement shall be deleted in its entirety and replaced by the following:

51. [nthis regard. the Developer shall ensure that, upon completion of the Project, the Wet Market
Building shall consist of 6 (six) stories/ floors. including:

a. «a parking facility as a Basement (16.145 sq. ft);

b. Ground Flour (15, 770 5. ft);

. First Flour (17, 870 sq. ft),
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d. Second Floor (17, 870 sq. fi);
e. Third Floor (17, 870 s4. ft); &
f.  Terrace (Uncovered Area: 12,490 5q. ft, Covered Area 5.380 5q. fi).

55. The parties agree that clause 52 | Lease Rent and Penalty for Delays in Payment] of the Original
Project Agreement shall be deleted in its entirety and replaced by the following:

52. Inrespect of the Project Execution, the Developer shall ensure that the Wet Market Building
construction works adhere to the following quality controls and standards:

a. the Ruilding shall be a pre-fabricated steel structure with partial steel sheet-covered
Sframed roof on the terrace;

b. all floors shall be connected by ramps and stairease with concrete flooring with epoxy
firush;

c. vach floor shall have two toilets and washroonts
d. all floors shall have general lighting with fichure amd fittings: and

e. the perimeter of all floors shall be covered with masonry-finished wells, gloxs windows,
fived panels, and claddings as may be applicable excluing internal partitions and walls

56. The parties agree that a (new) sub-heading is inserted directly above Clause 53 of the Onginal
Project Agreement as follows:

Project Milestones and Staged Handover

57. The parties agree that clause 53 of the Original Project Agreement shall be deleted m its entirety and
replaced by the nllowing:

53. The Development of the Wet Market Building shall progress through 3 (three) milestones as
detailed below, where each of the following stages of construction are to be completed by the
Developer and handed over 1o MCC within (as much as is practically possible) the Construction
Pertod, in aceordance with ANNEX 10:

a.  Stage 1 eompletion and handover of Basement
b. Stage 2 completion amd handover of Ground Floor and First Floor: and

¢.  Stage 3: completion and handover of Second Floor, Third Floor and Terrace.

58. The parties agree that clanse 54 of the Original Project Agreement shall be deleted in its entirety and
replaced by the fullowing:

54. MCC reserves the right to bring variations to the Final Detailed Drawi ngs (ANNEX 6), provided it
is communicated with the Developer within 3o days of commencement of such wark MCC wishes to
propose variations. Variation mark-up should be estnblished

59 The partics agree that a (new) main heading is inserted directly above Clause 535 of the Orginal
Project Agreement s follows:

CONTRACT PRICE, STAGED PAYMENTS & DEFAULTS

60. The parties agree that elause 55 of the Original Project Agreement and the sub-heading immediatelv
preceding it [Advanee Rent and Security Deposit] shall be deleted in its entirety and replaced by the
following clause with the following sub-heading;

Contract Price & (Staged) Payment Terms
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55. In consideration of the Developer cirrving aut its obligations herqeuhder with respect to Proyjeot
Funding and Execution, MCC herein ngrees to pay the Contract Price (of US$ 9,654.500) to the
Developer as follows;

a. Payment #1 - USS $1.947.400 shall be made to the Developer/ setiled by MCC in one
lump W pavment within 14 davs of the issuance of a Completion Notice from the

Developer to MCC confirming the completion and handover of the Basement to MOC:

b, Payment #2 - USS$ 3,193,800 shall be made to the Developer/ settled by MCC in one lump
sum payment wmm the issuance of a Completion Notice from the Developer to
MCC confirming the completion and handover of the Ground Floor and First Floor to
MCOC,

¢. Payment #3 - US§ 4,521,300 shall be made to the Developer/ settled by MCC in one lnmp
sum payvment h'mmﬁ’ﬁ issuance of & Completion Notice from the Developer to
MCC confirming the completion and handover of the Second Floor. Third Floor and
Terrace to MCC;

61. The parties agree that clause 56 of the Uriginal Project Agreement shall be deleted in its entirety and
replaced by the tollowing:

56. For avoidance of doubt, MCC herewith confirms the distingt per square feel rates for various floors
and spaces based un which the Contract Price has been mutually agreed upon herein by both
Parties.

62. The parties agree that clause §7 of the Original Project \greement and the sub-heading immediately
preceding it [Rent escalation ] shall be deleted in its entivety and replaced by the following clanse with
the following sub-heading:

Payment Default and Remedies

57 Inthe event MCC defaults on Contract Price payments or settlement in accordance with this
Agreement, then the Develaper is entitled to the following courses of actions at its sole discretion
{in whichever drder it prefers and irrespective of whether the Developer exercises these remedies
simultaneously or not ):

a. tosuspend the Construction Works on the Project until the relevant and due pavment is
received by the Developer in full: and/or

b. torefuse the handover of respeetive floors at any respective stage; milestone delivery dates
otherwise ahligated on the Developer under this Agreement; and/or;

€. irrespective of the fact that the intention of the Parties under this Agreement is not for the
Developer to lease and/or operate the Building, nonetheless to operate, rent out, or
otherwise manetise the loors of the Building in its possession and control until full
payment is received (with interest and any applicable delay charges), and in this regard,
MOC hereby agrees that it shall not demand the handover of any further floors nor make
any attempts to prevent the Developer from carrying out the activities specifically stated
herein su lang as the payment default continues: any income or profit generated by the
Developer in such instances shall not be counted as & deduction of any amounts due by
MCC to the Developer, and instead shall be treated as agreed-upon punitive damages (to
the Developer and /or Syndicators) due to MCC's default on its payvment ohligations
towards the Developer, and/ or

d. invoking exercising any Guarantees issued by MOC: and/or

e. filing civil proceedings and legal actions against MOC far reeovery of all dues snd the due
enforcement of the Security Interests erented apainst the Mortgaged Property:

in this regard, MCC herewith agrees that it shall nat contest any of the above actions and shall promptly
assist the Developer in recovering all dues
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63. The parties agree that clause 58 of the Original Project Agreement and the sub-heading immediately
preceding it [Building Maintenance Cost] shall be deleted i its entirety and replaced by the

following
clause with the tollowing sub-heading:

Payment Settlement Guarantee

58. To mitigate the exposure and risk to the Developer (and Syndicators’) in the event of MCC
defuulting on Contract Price payments in accordance with this Agreement, MCC T confirms
that it shall arrange and secure from a reputed financial institution Guarantees to ensure timely
settlement of the Contract Price in the event of default by MOC.

64. The parties agree that clause 59 of the Original Project Agreement and the sub-heading immediately
preceding it [Development Rights] shall be deleted in its entis ety and replaced by the following clause
with the following sub-heading:

Indemnificarion by MCC

59. MCUC herein undertakes to fully indemnify and keep the Developer indemnified and saved harmless
from any claims, demands, actians, proceedings or orders relating to or arising in connection with
the Project Funding and Payments (including but not only limited to claims for principle and
interest and any applicable fees and charges of any Svndicator arising from any Syndication
Cantract, Finance Document or Secority Ducument or any other relevant document which are
executed by the Developer in good faith w the financing and execution of the

Development.

65. The parties agree that clause 60 of the Original Project Agreement and the sub-heading mmediately

preceding it [Valuation aof Flears] of the Originu] Project Agreement shall be deleted in its entirety and
replaced by the following

60. MCU herein agrees that a Svondicator may have independent rights of action against MCC arising
trom the rights and obligations of this Agreement ineluding (but not limited to) claims for
compensation for their respective eapital commitments out of the Contract Price
66, The parties agree that clause 61 of the Original Project Agreement and the sub-heading immediately

preceding it [ Payment of Lease Rents, Development Rights and Valearion)] shall be deleted in ite
entirety and left Wank as follows:

61. [intentionaily left blank)

67. The parties agree that clause 62 of thi Original Project Agreement shall be deleted in its e
left blank as follows:

niirety and
62, [intentionmally left blank)

68. The parties agree that clause 63 (e) (iii) of the Original Project Agreement shull be deleted in its
entirety and left blank as follows:

(1) [imtereionelly left blank |

6. The parties agree that elause 63 (e) (iv) of the O1 ginal Project Agreement shall be deleted in its
entirety and left blank as follows:

(iv] [intentionally left blank)

70, The parties agree that clause 64 (c) (iii) of the Unginal Project Agreement shall be deleted in its
entirety and replaced by the following

(1] All capital, interest, fevs und charges (including penalty charges and punitive damages)
arising wut of or associated with the Syndication Contracts and/or any Credit Facility, Finance
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Document or Security Document procured by the Developer and/or Syndicatar in respect of
Project Finance and Project Execution

7.

The parties agree that clause 64 (¢) (iv) of the Original Project Agreement shall be deleted in its
entirety and left blank as follows:

(iv) [intentionally left blank)

72. The parties agree that clause 66 of the Original Project Agreement and the sub-heading immediately
preceding it [Events of Default)] shall be deleted in its entirety and replaced by the following clause with
the following sub-heading:

No termination. Compensation

66. It is not the intention of either Party ta terminate this Agreement prior to the Project Completion
(expiration of the relatively short Term), as the mutual intention of both Parties is to ensure the
suceessful Development and completion of the Project

73. The parties agree that the sub-heading ["No Fault” Termmation | of the Original Project

Agrecinent
shall be deleted in its entirety and left blunk as follows

“No Fault” Termination - [inrennwonally left blank]

74. The parties agree that clanse 68 [“No Faudt” Termunation] of the Onginal Project Agreement shall be
deleted in its entirety and left blank ns follows:
67. [intentionally left blank]

75. The parties agree that clause 69 [“No Fault™ Termina tion | of the Original Project Agreement shall be
deleted in its entirety and left blank as follows:

68, [intenhonally loft blank |

76 The partics agree that clause 7o ["No Fault” Termination) of the Original Project Agreement shall be
deleted in its entirety and left blank as follows
69. |intentionally left blank )

7. The parties agree that clause 71 [“No Fault® Termination] of the Original Project Agreement shall be
deleted in its entirety and left blank as follows:

70. |intentionaliy left blank)

78

The partics agree that clause 72 (e) [Represemtations of the Devel: per] of the Original Project
Agreement shall be deleted in its entirety and left blank as follows:

(e} [J":I‘fl‘ﬂff‘uif{l”‘q left biank |

79. The parties agree that clause 73 (b) [Representations af the Developer] of the Original Project
Agreement shall be deleted in its entirety and left blank as follows:

(b) [intentionally left blank|

80. The parties agree that cluuse 8o [Assignment| of the Original Project Agreement shall be deleted in its
entirety and replaced by the following

80. Neither Party shall be entitled to assign any of rights or delegate its duties bereunder exeept 1o the
exlent expresshy permitted by this Agreement
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81. The parties agree that Annexes table in clause 82 [Annexes] of the Original Project Agreement shall
be deleted in its entirety and replaced by the following:

B2. Poth Parties herewith confirm that the following annexures (and copies of various documents
affixed to these annexures) at the end of thiz Agreement (after signature pages) shall be deemed 1o
be an integral part of this Agreement by way ofincarporation by into this Agreement:

Annex i RFP for the Project I |
CAnnexz | (Format of) Performance Security R =y
[Annexs Project Site Details (Land and Location Map with Design Guidelines) —

Annex 4 Technical Specifications for the Development - B

Annex 5 Tic ‘opies of) approved Concept Design - ]

Annex 6 | (Copies of) Final Detailed Drawings

Annex 7 T ‘opy of the Onginal Project AEr:r_mrnt o —— -
“Annex# List of Syndicators/ Financial Institutions
[Annexg | l‘t_‘upim-a-t'l-f}_.mﬁ(-}iﬁ-§§>ﬁé of Works (Agreed Variations) |
[ Annex o _]'__EPL_‘“:“ of) Cantract Price, ph.lwd‘—uml'__Bf.ifI-t-l_ing Handover & Payment Terms |

B2, The partics agree that clause g1 |CGaverning Law and Jurisdiction | of the yriginal Project Agreement
shall be deleted i s entivery and replaced by the following:

91. Without prejudice to the right of either Party to take multiple proceedings in relation hereto before
any other court of competent junsdiction, that the courts of the Republic of Maldives shall have
jurisdiction to hear and determine any suit, action or proceeding that may arise oul of or in
connection with this Agreement and for such purposes irrevocably submits to the jurisdiction of
such Courts.

B3. The parties agree that Annex 5 of the Original Project Agreement shall be deleted in its entirety and
replaced by the following annex:

Annex 5 - (Copies of) approved Concept Design

B4. The parties agree that a (new) Annex 6 shall be incorparated as part of the Original Project Agreement
ns follows:

Annex 6 - (Copies of) Final Detailed Drawings.

85. The parties agree that a (new) Annex 7 shall be incorporated as part of the Original Project Agreement

as follows:
Annex 7 - Capy of the Original Project Agreement,

86. The partivs agree that 2 (new) Annex 8 shall be mcorporated as part of the Original Project Agreement
as follows:

Annex B - List of Syndicators / Financial Institutions,

87 The parties agree that a (new) Annex g shall be meorporated as part of the Original Project Agreement

as follows:
Annex 9 - {Copies of) Additional Scope of Works [Agreed Variations)

B8. The parties agree that & (mew) Annex 10 shall be incorperated as part of the Original Project

Agreement as follows:

Annex 10 - (Capies of) Contract Price, phased-out Building Handover & Payment Terms

Flan & Fartners L1LP PRIVATE & CONFIDHED 0







MISCELLANEOUS

Language
89, All notices and communications under or in connection with this Addendum and the Original Project
Agreement shall be in the English language, or, if in any other language, accompanied by a transtation
into English. The English text shall prevail if there is anv conflict between it and the text in any other
language.

Inurement
90. This Addendum and the Original Project Agreement shall inure to the benefit of and be binding upon

each of the parties to the agreements snd their respective suecessors-in-title, permitted assigns and
liquidators.

Entire Agreement
91. This Agreement, including all Annexes attached hereto and doctments to be delivered pursuant hereto,
shall constitute the entire agreement and understanding of the Parties, and shall supersede all the other

prior or contemparaneous written or oral agreements, undertakings, promises, representations,
warranties, or covenants not contained herein,

gz, This Agreement shall be executed simultaneously in two original copies. each of which when executed
and delivered shall constitute an original, but all copies shall together constitate but one and the same
imstrument.
Amendment

93. This Agreement may be amended or modified in writing by mutual consent of both Parties.

Partial Invalidity
94. 11 atany time any provision hereof is or becomes illegal. invalid or unenforeenble in any respect under
Maldives law and practice, neither the legality, validity or enforceability of the remaming provisions
hereof nor the legality, validity or entorceability of such provision under Maldives law and shall in any
wiy be affected or impaired thereby. Notwithstanding the sbove, the parties to this Agreement are at
liberty to alter the provision ur provisions so severed, with a view to bring it /them in conformity with
Maldives lnws

Disputes
95. Any disputes arising from or in relation 1o or connected with this Agreement shall first be attempted to
be resolved amicably through discussion between the parties. Where a dispute remains unresalved even
after a reasonable period has lapsed. it shall be referred to the relevant Maldives Courts of Law.

Governing Law and Jurisdiction

a6, This Agreement shall be governed by and construed in accordance with the laws of the Republic of
Maldives

97. Without prejudhice to the right of either Party to take multiple proceedings in relation hereto before any
other court of competent jurisdiction, that the courts of the Republic of Maldives shall have jurisdiction
to hear and determine any suit, action or proceeding that may arise out of or in connection with this
Agreement and for such purposes irrevocably submits to the jurisdiction of such courts.

[rest of the page left blank intentionaily)

[sigratire pages to follow: )
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SIGNATURES

MCC and the Developer have executed this Agreement on the respective dates specified below with the effect
from the date specified above.

NAME

Ali Naseer Qasim

POSITION

Acting Secretary General

DATE

17 December 2023

Witness: e
.0

NAME SIGNATURE

Ahmed Mugsith Zubair

POSITION

Associate Couneil Officer

DATE

17 December 2023
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NAME

Z. M. Hairu

POSTTION

Managing Director

DATE

17 December 2023

NAME

Kivaashath Abdulla

POSITION

Director Projects

DATE

17 December 2023
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/. Crowe

Contact Information About Us

Hassan Mohamed Ranked among the tenth largest accounting
Hassan.mohamed@crowe.mv network in the world, Crowe Global has over
330-9585

200 independent accounting and advisory
firms in more than 145 countries.

Each firm is well established as a leader in
its national business community and is
staffed by nationals, thereby providing a
knowledge of local laws and customs which
is important to clients underiaking new
ventures or expanding into other countries.

About Crowe Maldives LLP

Crowe Maldives LLP is a Ileading
professional service firm providing audit, tax
and advisory services, led by partners with
extensive local knowledge and experience.
Our dynamic teams have combined
experience in  multitude of diverse

WWW.Crowe.mv businesses and industries. We help our
clients to take smart decisions that deliver
lasting value in today's dynamic business
environment,

Crowe Maldives LLP is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a separate and indepandent lagal entity. Crowe
Maldives LLP and its affiliates are not responsible or liable for any acts or omissions of Crowe Global or any other member of Crowe Global.
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