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THIS AGREEMENT is dated 3| March 20lS  and is made BETWEEN:

(1) THE REPUBLIC OF ECUADOR ACTING THROUGH THE MINISTRY OF FINANCE OF
THE REPUBLIC OF ECUADOR (the Borrower);

(2) BANK OF CHINA LIMITED, BEIJING BRANCH and BANK OF CHINA LIMITED,
PANAMA BRANCH as mandated lead arrangers (in this capacity eagh a Mandated Lead
Arranger and collectively the Mandated Lead Arrangers) and DHUTSCHE BANK AG,
HONG KONG BRANCH as lead arranger (in this capacity, the tjead Arranger and,

together with the Mandated Lead Arrangers, the Arrangers);

(3) THE FINANCIAL INSTITUTIONS listed in Schedule 1 (Original
lenders (the Original Lenders); and

(4) BANK OF CHINA LIMITED, PANAMA BRANCH as facility agent
Facility Agent).

IT IS AGREED as follows:
1. INTERPRETATION
1.1 Definitions

In this Agreement:

Account Bank means Bank of China Limited, Panama Branch or any other ac
by the Facility Agent (acting on the instructions of all the Lenders).

Administrative Party means each Arranger or the Facility Agent.

Affiliate means a Subsidiary or a Holding Company of a person or any oth
Holding Company.

Availability Period means the period from and including the date of this
including the date falling thirty-six (36) months after the date of this Agreeme

Break Costs means the amount (if any) which a Lender is entitled to rece
21.2 (Break Costs).

Business Day means a day (other than a Saturday or a Sunday) on which
general business in Beijing, Panama City, Hong Kong, Quito and (in rela
payment or purchase of US Dollars) New York City.

Central Bank means the Central Bank of Ecuador (Banco Central del Ecuador).

China means the People’s Republic of China, excluding, for the purposes of
Hong Kong Special Administrative Region, the Macau Speclal Administrative
Province.

Code means the US Internal Revenue Code of 1986.

Parties) as original

(in this capacity the

Fount bank approved

br Subsidiary of that

Agreement to and
ht.
ve under Subclause

banks are open for
ion to any day for

this Agreement, the
Region and Taiwan

Commercial Contract means the contract between the Project Owner and the EPC Contractor as

described in Schedule 2 (Commercial Contract).

Commercial Contract Amount means the total amount payable by the Project Owner to the EPC

Contractor under the Commercial Contract, which in aggregate is US$100,835,

Commitment means:

B385.77.







(a) for an Original Lender, the amount set opposite its name in Sched;

Jle 1 (Original Parties)

under the heading Commitments and the amount of any other Cdmmitment it acquires;

and
(b) for any other Lender, the amount of any Commitment it acquires,
to the extent not cancelled, transferred or reduced in accordance with this Aq
Default means:
(a) an Event of Default; or
(b) an event or circumstance which would be (with the expiry of a graq
notice or the making of any determination under the Financ

combination of them) an Event of Default.

Disbursement Account means an account opened by the Central Bank witl
the purpose of receiving disbursements of the proceeds of the Loans under ti

Ecuador means the Republic of Ecuador.
EPC Contractor means the Consortium C.C.E.C.C., comprised of CHINA
CONSTRUCTION CORPORATION a state owned company incorporated in th:
China, and the Ecuadorian company Verdu S.A.

EPC Contractor Account means an account opened by the EPC Contractor
or a bank approved by the Facility Agent, which account is designated by t
the purpose of receiving payments under or in connection with the Commerci

Event of Default means an event or circumstance specified as such in Claus

External Indebtedness means any indebtedness which is:

Ireement.

e period, the giving of
» Documents or any

| the Account Bank for
\is Agreement.

CIVIL ENGINEERING
> People's Republic of

with the Facility Agent
he EPC Contractor for
31 Contract.

2 17 (Defauit).

(a) by its terms repayable more than one (1) year from the date incurrec|; and

(b) payable to a person domiciled, resident or having its head office
business outside Ecuador.

or principal place of

Facility means the credit facility denominated in US Dollars made available uprder this Agreement.

Facility Office means the office(s) notified by a Lender to the Facility Agent

on or before the date

it becomes a Lender, or such other office that a Lender may designate from time to time as the

office(s) through which it will perform its obllgations under this Agreement
(5) Business Days' notice to the Facility Agent.

FATCA means:

by not less than five

(a) sections 1471 to 1474 of the Code or any associated regulations or other official guidance;

(b) any treaty, law, regulation or other official guidance enacted in any

other jurisdiction, or

relating to an intergovernmental agreement between the US and aphy other jurisdiction,

which (in either case) facilitates the implementation of any law, regu
guidance referred to in paragraph (a) above; or

ation or other official

(c) any agreement pursuant to the implementation of any treaty, law] regulation or other

official guidance referred to in paragraphs (a) or (b) above with the

US Internal Revenue

Service, the US government or any governmental or taxation aufhority in any other

jurisdiction.







A

FATCA Application Date means:

(a) in relation to a "withholdable payment" described in section 1473

1)(A)(i) of the Code

(which relates to payments of interest and certain other payments frim sources within the

US), 1 July 2014;

(b) in relation to a “withholdable payment" described in section 1473(j1)(A)(ii) of the Code
(which relates to "gross proceeds" from the disposition of propertly of a type that can

produce interest from sources within the US), 1 January 2017; or

(c) in relation to a "passthru payment" described in section 1471(d)(7) ¢
within paragraphs (a) or (b) above, 1 January 2017,

f the Code not falling

or, in each case, such other date from which such payment may become subfect to a deduction or
withholding requlred by FATCA as a result of any change in FATCA affer the date of this

Agreement.

FATCA Deduction means a deduction or withholding from a payment under
requlred by FATCA.

FATCA Exempt Party means a Party that is entitled to receive payments
Deduction.

FATCA FFI means a foreign financial institution as defined in section 14'
which, if any Finance Party is not a FATCA Exempt Party, could be requir|
Deduction.

Fee Letter means any letter entered into by reference to this Agr
Administrative Party and the Borrower setting out the amount of any feq
Agreement in a form agreed between the relevant parties prior to the date of

a Finance Document

free from any FATCA

1(d)(4) of the Code
:d to make a FATCA

bFement between an
s referred to in this
this Agreement.

Final Maturity Date means the date falling one hundred and fifty-six (156) Tnonths after the date

of this Agreement.

Finance Document means:
(a) this Agreement;

(b) a Fee Letter;

(c) a Transfer Certificate;

(d) a Request; or

(e) any other document designated as such by the Facility Agent and fhe Borrower (and in
relation to which the Borrower shall only make such designation if the execution of such

document shall have been approved in accordance with applicable law].

Finance Party means a Lender or an Administrative Party.

Holding Company of any other person, means a person in respect of which §hat other person is a

Subsidiary.
Increased Cost means:
(a) an additional or increased cost;

(b) a reduction in the rate of return from the Facility or on a Finance Part

y's overall capital; or







(c) a reduction of an amount due and payable under any Finance Docum

which is incurred or suffered by a Finance Party but only to the extent attribt
Party having entered into any Finance Document or funding or performing
any Finance Document.

Insurance Company means China Export & Credit Insurance Corporation.
Insurance Policy means the Export Credit Insurance Policy (together w
endorsements, if any) issued or to be issued by the Insurance Company to
Borrower’s payment obligations under this Agreement, with the Lenders as

payee, which is in form and substance acceptable to the Lenders.

Interest Period means each period determined under this Agreement b

nt,

table to that Finance
its obligations under

th all corresponding
cover certain of the
beneficiary and loss

reference to which

interest on a Loan or an overdue amount is calculated, as determined in accdrdance with Clause 9

(Interest Periods) and Clause 8.3(b) (Interest on overdue amounts).
Lender means:
(a) an Original Lender; or

(b) any person which becomes a Party in accordance with Clause 24
transfers by Lenders).

LIBOR means for an Interest Period of any Loan or overdue amount:

(a) the applicable Screen Rate; or

2 (Assignments and

(b) if no Screen Rate is available for the relevant currency or Interest Heriod of that Loan or
overdue amount, the arithmetic mean (rounded upward to four dgecimal places) of the
rates, as supplied to the Facility Agent at its request, quoted by the Reference Banks to

leading banks in the London interbank market,

as of 11.00 a.m. (London time) on the Rate Fixing Day for the offering of deposits in the currency
of that Loan or overdue amount for a period comparable to that Interest Perigd.

Loan means, unless otherwise stated in this Agreement, the principal amoynt of each borrowing

under this Agreement or the principal amount outstanding of that borrowing.

London Business Day means a day (other than a Saturday or a Sunday
open for general business in London.

Majority Lenders means, at any time, a Lender or Lenders:

(a) whose share in the outstanding Loans and whose undrawn Commlt
662%/3 per cent. or more of the aggregate of all the outstanding Lo
Commitments of all the Lenders;

on which banks are

ents then aggregate
ns and the undrawn

(b) if there is no Loan then outstanding, whose undrawn Commitments|then aggregate 662/4

per cent. or more of the Total Commitments; or

e Total Commitments

(c) if there is no Loan then outstanding and the Total Commitments Vﬁvave been reduced to

zero, whose Commitments aggregated 66%/5 per cent. or more of tH
immediately before the reduction.

Margin means 3.50 per cent. per annum,

¥







Material Adverse Effect means a material adverse effect on:

(a) the assets, operations or financial or other conditions of the Borrower,

(b) the ability of the Borrower to perform its obligations under any Financl: Document;
(c) the validity or enforceability of any Finance Document; or

(d) any right or remedy of a Finance Party in respect of a Finance Documnt.

Party means a party to this Agreement.

Pro Rata Share means:

(a) for the purpose of determining a Lender's share in a utilisation| of the Facility, the
proportion which its Commitment bears to the Total Commitments; aijid
(b) for any other purpose on a particular date:
. (i) the proportion which a Lender's share of the Loans (if any) befirs to all the Loans;
(i) if there is no Loan outstanding on that date, the proportion which its Commitment
bears to the Total Commitments on that date; or
(iii) if the Total Commitments have been cancelled, the f¢froportion which its

Commitment bore to the Total Commitments immediately befipre being cancelled.

Project means, collectively, each project to be constructed pursuant to the Cpmmercial Contract.

Project Financing means any financing of all or part of the costs of the acguisition, construction

or development of any properties in connection with a project if the person
such financing expressly agree to look to the properties financed and the reve
by the operation of, or loss of or damage to, such properties as the principa
for the moneys advanced.

Project Owner means the Ministry of Transportation and Public Works of &

or persons providing
nues to be generated
source of repayment

cuador (Ministerio de

Transporte y Obras Publicas).

Qualified Chinese Financial Institution means a bank or other financial institution that:

(a) is duly established in China; and

(b) the China Banking

are necessary for the
Agreement.

holds all of the requisite licenses, permits and approvals fro
Regulatory Commission or any other governmental authorities which
conduct of its business and performance of its obligations under this

including, for the avoidance of doubt, the Insurance Company.

Qualified Foreign Financial Institution means a bank or other financial institution that:

is duly established in a jurisdiction other than China; and

(a)

nmental authorities in
ct of its business and

holds all of the requisite licenses, permits and approvals from govet
its jurisdiction of establishment which are necessary for the condy
performance of its obligations under this Agreement.

(b)

Rate Fixing Day means the second London Business Day before the fifst day of an Interest

Period.







o

Reference Banks means the principal London offices of the Facility Ag
Citibank, N.A. and HSBC Bank plc and any other bank or financial institutio
term credit rating from Standard & Poor’s equal to or better than "A", appg
Facility Agent in accordance with this Agreement.

Relevant Documents means certain documents provided or to be provided 4
to the Project Owner under and in accordance with the Commercial Contra
limitation (i) any certificate or spread sheet of construction progress; and
temporary acceptance.

Relevant Indebtedness means the indebtedness of the Borrower:
(a) under the Borrower’s 12 per cent. US Dollar denominated global bongd

(b) under the Borrower’s US Dollar denominated step-up global bonds d(

in each case, as disclosed to the Mandated Lead Arrangers on or bef
Agreement.

Repayment Commencement Date means the date falling six (6) monthsg
the Availability Period.

Repayment Date means each of:

(a) the Repayment Commencement Date;
(b) each date falling at six-monthly intervals from that date; and
(c) the Final Maturity Date,

on which a Repayment Instalment is due and payable under this Agreement.
Repayment Instalment means each scheduled instalment for repayment o

Repeating Representations means at any time the representations and

bnt, Deutsche Bank,
L with a foreign long
inted as such by the

y the EPC Contractor
ct, including without
(i) any certificate of

s due 2012; and
e 2030,

re the date of this

after the last day of

the Loans.

warranties which are

then made or deemed to be repeated under Clause 14.15 (7imes for making representations and

warranties).
Request means a request for a Loan, substantially in the form of Schedule 4

Screen Rate means the London interbank offered rate administered

(Form of Request).

by ICE Benchmark

Administration Limited (or any other person which takes over administratign of that rate) for US
Dollars and the relevant Interest Period displayed on the appropriate page|of the Reuters screen

selected by the Facility Agent.
available, the Facility Agent may specify another page or service displaying
after consultation with the Borrower and the Lenders.

If the relevant page is replaced or the(service ceases to be

the appropriate rate

Security Interest means any mortgage, pledge, lien, charge, assignmpgnt, hypothecation or

security interest or any other agreement or arrangement having a similar effe

ct.

Subsidiary means an entity of which a person has direct or indirect contfol or owns directly or

indirectly more than 50 per cent. of the voting capital or similar right of ownje

rship and control for

this purpose means the power to direct the management and the policies| of the entity whether

through the ownership of voting capital, by contract or otherwise.

Tax means any tax, levy, impost, duty or other charge or withholding
(including any related penalty or Interest).

of a similar nature







Tax Deduction means a deduction or withholding for or on account of Tax fr
a Finance Document, other than a FATCA Deduction.

Tax Payment means a payment made by the Borrower to a Finance Party in
Tax Deduction or under any indemnity given by the Borrower in respect of T¢
Document.

Total Commitments means the aggregate of the Commitments of all th
US$85,710,077.90 being equal to eighty-five per cent. (85%) of the Commerd

Transfer Certificate r\neans a certificate, substantially in the form of
Transfer Certificate), with such amendments as the Facility Agent may ap

hm a payment under

iny way relating to a
x under any Finance

e Lenders, which is
ial Contract Amount.

chedule 5 (Form of
prove or reasonably

require or any other form agreed between the Facility Agent and the Borrower].

US means the United States of America.

US$ or US Dollars means the lawful currency for the time being of the Unitefl States of America.

US Dollar Equivalent means the equivalent in US Dollars of an amount
calculated using the rate of exchange published by Bloomberg (or an
institution agreed between the Facility Agent and the Borrower) on the
obligation to pay such amounts is incurred.
US Tax Obligor means a person:

(a) which is resident for tax purposes in the United States of America; or

(b) some or all of whose payments under the Finance Documents are fr
United States for US federal income tax purposes.

Utilisation Date means each date on which the Facility is utilised.

1.2 Construction

in another currency,
other replacement
date on which the

m sources within the

(a) In this Agreement, unless the contrary intention appears, a rgference to:

(i) an amendment includes a supplement, novation, ¢xtension (whether of

maturity or otherwise), restatement,
(however fundamental and whether or not more onp
will be construed accordingly;

(i) assets includes present and future properties, rey
every description;

(i) an authorisation includes an authorisation, consent],

re-enactment or replacement

rous) and amended

enues and rilghts of

approval, resolution,

permit, licence, exemption, filing, registration or notgrisation;

(iv) disposal means a sale, transfer, assignment,

grant, lease, licence,

declaration of trust or other disposal, whether voltintary or involuntary,

and dispose will be construed accordingly;

(v) indebtedness includes any obligation (whether incyr
surety and whether present or future, actual o
payment or repayment of money;

(vi) customer due diligence requirements are to the

red as principal or as
contingent) for the

identification checks

that a Finance Party requests in order to meet its|obligations under any

applicable law or regulation to identify a person wHo
its customer;

is (or is to become)







(b)

(c)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

Unless the contrary intention appears, a reference to a mo
reference to a period starting on one day in a calendar mon{
numerically corresponding day in the next calendar month o
in which it is to end, except that:

()

(i)

(iii)

a person includes any individual, company, corpora

[ion, unincorporated

association or body (including a partnership, trust, fund, joint venture or

consortium), government, state, agency, organisat
whether or not having separate legal personality;

on or other entity

a regulation includes any regulation, rule, official directive, request or
guideline (whether or not having the force of law byt, if not having the
force of law, being of a type with which any person o which it applies is
accustomed to comply) of any governmental, intler-governmental or
supranational body, agency, department or regulatory, self-regulatory or

other authority or organisation;

a currency is a reference to the lawful currency for trﬁve time being of the

relevant country;

a Default being outstanding means that it has no
waived;

a provision of law is a reference to that provision a
amended or re-enacted and includes any subordinate |

a Clause, a Subclause or a Schedule is a reference to ;
of, or a schedule to, this Agreement;

a Party, the Insurance Company, the EPC Contractor,
any other person includes its successors in title, pd
permitted transferees;

a Finance Document, the Commercial Contract, the
other document or security includes (without prejudl
on amendments) any amendment to that Finance
document or security, including any change in t
extension for or any increase in the amount of a faci
facility; and

k been remedied or

. extended, applied,
Egislation;

clause or subclause

the Project Owner or
rmitted assigns and

Insurance Policy or
Fe to any prohibitlon
Document or other
he purpose of, any
ity or any additional

a time of day is a reference to New York time, and a lﬁate is a reference to

such date in New York City unless otherwise specified.

th or months is a
h and ending on the

[ the calendar month

if the numerically corresponding day is not a Busines$ Day, the period will

end on the next Business Day in that month (if {
preceding Business Day (if there is not);

if there is no numerically corresponding day in that m
end on the last Business Day in that month; and

notwithstanding subparagraph (i) above, a period 9
the last Business Day of a month will end on the las
next month or the calendar month in which it is to end

here is one) or the

onth, that period will

hich commences on
Business Day in the
, @s appropriate.

Unless expressly provided to the contrary in a Finance Docurfient, a person who is

not a party to a Finance Document may not enforce any o
Contracts (Rights of Third Parties) Act 1999 and, notwithstan
Finance Document, no consent of any third party is requireq

its terms under the

ding any term of any

for any amendment







2.1

2.2

2.3

(including any release or compromise of any liablility) or terminjation of any Finance

Document.

(d) Unless the contrary intention appears:

(i) a reference to a Party will not include that Party if it|has ceased to be a
Party under this Agreement;

(i) a word or expression used in any other Finance Docungent or in any. notice
given in connectlon with any Finance Document has the same meaning in
that Finance Document or notice as in this Agreement;|and

(iii) any obligation of the Borrower under the Finance Docujnents which is not a
payment obllgation remains in force for so long as any payment obligation
of the Borrower is, may be or is capable of becominfy outstanding under
the Finance Documents.

(e) The headings in this Agreement do not affect its interpretation
FACILITY
Facility

Subject to the terms of this Agreement, the Lenders make availabl
term loan facility in an aggregate amount equal to the Total Commitm

Nature of a Finance Party's rights and obligations

Unless all the Finance Parties agree otherwise:

(@)
(b)

(c)

(d)

(e)

()

The Borrower and the Commercial Contract

(a)

b to the Borrower a
pnts.

the obligations of each Finance Party under the Finance Docunjents are several;

failure by a Finance Party to perform its obligations does not
of any other Finance Party under the Finance Documents;

no Finance Party is responsible for the obligations of any othe
the Finance Documents;

the rights of each Flnance Party under or in connectio
Documents are separate and independent rights;

a Finance Party may, except as otherwise stated in the
separately enforce its rights; and

a debt arising under the Finance Documents to a Finance Pa
independent debt.

The Borrower's obligations (Including, without limitation, Its
under any Finance Document are not:

hffect the obligations
Finance Party undel;
h with the Finance
Finance Documents,

[ty is a separate and

payment obligations)

(i) subject to or dependent upon the executlon or perfprmance by the EPC

Contractor or any other person of its obligations u
Contract; or

() affected by the following:

hder the Commercial







3.1

3.2

4.1

ol

(A) any dispute under the Commercial Contract o
Project Owner, the Borrower, the EPC Con
person may have against, or consider that
person under the Commercial Contract;

rfany claim which the
tfractor or any other
it has against, any

(B) the insolvency or dissolution of the EPC Contraftor;

(C) the EPC Contractor being subject to an amalgamation, demerger,

merger or reconstruction;

(D) any unenforceability, illegality or invalidity of

bny obligation of any

person under the Commercial Contract or| any documents or
agreements relating to the Commercial Contragt; or

(E) the breach, frustration or non-fulfiiment of

bny provision of the

Commercial Contract or any documents or]agreements related

thereto,

and the Borrower acknowledges that the foregoing is an esserftial condition of each

Lender's entry into this Agreement, and accordingly, by adva

ncing the full amount

of Its Commitment (subject to and in accordance with the tegyms and conditions of
this Agreement) each Lender shall have fulfilled its funding gbligations under this

Agreement.

(b) Without prejudice to the generality of paragraph (a) above,
that it will not claim to be relieved of the performance of

the Borrower agrees
bny of its obligations

under any Finance Document by reason of any failure, delay j“r default whatsoever

on the part of the EPC Contractor or the Project Owner in t
obligations under the Commercial Contract.

PURPOSE
Loans

The Borrower shall apply all amounts borrowed by it under the Facil
to the EPC Contractor under the Commercial Contract of the Comme

e performance of its

ty towards payments
Fcial Contract Amount

due and payable from time to time, in an aggregate amount of up tg eighty-five per cent.

(85%) of the Commercial Contract Amount.
No obligation to monitor

No Finance Party is bound to monitor or verify the utilisation of the Fz
CONDITIONS PRECEDENT
Conditions precedent documents

(a) A Request may not be given until the Facility Agent has noti

cility.

fied the Borrower and

the Lenders that it has received (or waived receipt of) all ¢f the documents and

evidence set out in Schedule 3 (Conditions Precedent Dod
substance satisfactory to the Facility Agent.

(b) The Facility Agent must give this notification to the Borrg
promptly upon being so satisfied.

10

uments) in form and

wer and the Lenders







4.2 Further conditions precedent

The obligations of each Lender to participate in any Loan are sutjject to the further

conditions precedent that on both the date of the Request and the Utillsation Date for that

Loan:

(a) the Repeating Representations are correct in all material respefts; and

(b) no Default is outstanding or would result from the Loan.

5. UTILISATION
5.1 Giving of Requests

(a) The Borrower may borrow a Loan by giving to the Facility Agejnt a duly completed
Request.

(b) Unless the Facility Agent otherwise agrees, the latest time| for receipt by the
Facility Agent of a duly completed Request is 11.00 a.m. fiv{ (5) Business Days
before the Rate Fixing Day for the proposed borrowing.

(c) Each Request is irrevocable.

5.2 Completion of Requests

(a) A Request for a Loan will not be regarded as having been duly
(i) the Utilisation Date is a Business Day falling within the
(li) the amount of the Loan requested is:
(A) a minimum of US$1,000,000;
(B) the maximum undrawn amount available unds
proposed Utilisation Date; or
(C) such other amount as the Facility Agent may a

provided that it shall not exceed the amount payable

completed unless:

Availabillty Period;

'r the Facility on the

jree,

by the Project Owner

ns, amount to more

and documented in the invoice(s) referred to in sub-Taragraph (vi) below
3

nor shall it, when aggregated with all outstanding Lo
than eighty-five per cent. (85%) of the Commercial Cq

the currency specified in the Request is US Dollars;

(iil)
(iv) it specifies the Disbursement Account as the accq
proceeds of the Loan are to be paid;

it attaches an instruction by the Central Bank to 4
transfer the proceeds of the Loan from the Disbursem
EPC Contractor Account in accordance with Clause 5.4

V)

it attaches a copy of an Invoice or invoices in respect
and payable under the Commercial Contract to be fi
and

(vi)

it attaches a copy of each Relevant Document in reg
due and payable under the Commercial Contract to bqg

(vii)

1

ntract Amount;

unt into which the

he Account Bank to
ent Account into the
(d);

of the amounts due

inded by that Loan;

pect of the amounts
funded by that Loan.
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(b)

5.3 Advance of Loan

(2)

(b)

(c)

(d)

5.4 Disbursement Account

(a)

(b)

(<)

(d)

(e)

6. REPAYMENT

The Borrower must repay the Loans in full by twenty (20) equal sem
Each Repayment Instalment shall be repaid on a Repayment Date
Dollars equal to one twentieth (%/50) of the amount of all the Loans oy
of business on the last day of the Availability Period.

A

Only one Loan may be requested in a Request.

The Facility Agent must promptly notify each Lender of the dethils of the requested

Loan and the amount of its share in that Loan.

The amount of each Lender’s share of the requested Loan
Share on the proposed Utilisation Date.

No Lender is obliged to participate in a Loan if, as a result:

(i) its share in the Loans would exceed its Commitment; dr

(ii) the Loans would exceed the Total Commitments.

If the conditions precedent set out in Clause 4 (Conditions

will be its Pro Rata

Precedent) and the

utilisation requirements set out in this Clause 5 have been satisfied, each Lender
must make its share in the requested Loan available to the Hacility Agent for the

Borrower through its Facility Office on the Utilisation Date.

The Borrower shall cause the Disbursement Account to be opgned in the name of
the Central Bank with the Account Bank and the Borrowdgr shall be the sole
beneficial owner of the Disbursement Account and all amoynts standing to the

credit of the Disbursement Account.

The Borrower shall not, and shall procure the Central Bank not to, unless approved

by the Facillty Agent (acting on the instructions of all the
Disbursement Account or change the account to anothe
institution. If at any time after the end of the Availability Peri
Account has a zero balance, the Parties agree that the Borr
Central Bank to close the Disbursement Account and no p

Lenders), close the
- bank or financial
bd the Disbursement
bwer shall cause the
ior approval by the

Facility Agent shall be required for the closing of the Disbyrsement Account in

accordance with this paragraph (b).

The Borrower shall not, and shall procure the Central Ban
withdrawals from the Disbursement Account other than to m
EPC Contractor Account in accordance with Clause 3.1 (Loans)

The Borrower shall procure that the Central Bank instructs
transfer the proceeds of each Loan to the EPC Contractor Accg

k not to, make any
Bke payments to the

the Account Bank to
unt no later than the

next Business Day after the disbursement into the Disburseﬁnent Account and to

provide all documentation required in connection with the tran

Neither the ability of the Borrower or the Central Bank to r
from the Disbursement Account in accordance with this Agrg
withdrawal will be construed as a waiver by any Lender of an
proceeds of the Disbursement Account after giving effect to s
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7.1

7.2

7.3

7.4

.

PREPAYMENT AND CANCELLATION

Mandatory prepayment - illegality

(a)

(b)

()

(d)

Voluntary prepayment

(a)

(b)

(c)

Automatic cancellation

The Commitment of each Lender will be automatically cancelled at thd
the last day of the Availability Period.

Voluntary cancellation

(a)

(b)

(9]

A Lender must notify the Facility Agent and the Borrower prgmptly if it becomes
aware that it is unlawful in any applicable jurisdiction for thali Lender to perform

any of its obligations under a Finance Document or to fund or
any Loan.

After notification under paragraph (a) above the Facility A
notify the Borrower that:

(i) the Borrower must repay or prepay the share of that
on the date specified in paragraph (c) below; and

(i) the Commitment of that Lender will be immediately caj
The date for repayment or prepayment of a Lender's share in ¢
(i) the last day of the current Interest Period of that Loan;

(i) if earlier, the date specified by the Lender in th|
paragraph (a) above and must not be earlier than
applicable grace period allowed by law.

The relevant Lender and the Borrower shall, in consultation W
all reasonable steps to mitigate any circumstances which arisg
any amount becoming payable under or pursuant to, or cance
Clause 7.1. This paragraph (d) does not in any way limit th
Borrower under this Agreement.

The Borrower may, by giving not less than ten (10) Business
the Facility Agent, prepay any Loan at any time aff
Commencement Date in whole or in part.

maintain its share in

lent must promptly

Lender in each Loan

celled.

Loan will be:

or

> notification under

the last day of any

ith each other, take
and would result in
led pursuant to, this
e obligations of the

Days' prior notice to
er the Repayment

A prepayment of part of a Loan must be in @ minimum amotint of US$5,000,000

and an integral multiple of US$1,000,000.

Any prepayment of a Loan pursuant to this Subclause shall be applied pro rata to

each Lender's participation in that Loan.

The Borrower may, by giving not less than five (5) Business

close of business on

Days' prior notice to

the Facility Agent, cancel the unutilised amount of the Total Cpmmitments in whole

or in part.

Partial cancellation of the Total Commitments must be in a |minimum amount of

US4$5,000,000 and an integral multiple of US$1,000,000.

Any cancellation in part will be applied against the Commitmept of each Lender pro

rata.

j'Y






7.5

7.6

7.7

vl

Right of repayment and cancellation in relation to a single Lend;

(a)

(b)

(c)

Partial prepayment of - Loans

(a)

(c)

Miscellaneous provisions

(a)

(b)

(o)

(d)

(e)

(f

If the Borrower is, or will be, required to pay to a Lender:
(i) a Tax Payment; or
(i) an Increased Cost,

the Borrower may, while the requirement continues, give n
Agent requesting prepayment and cancellation in respect of thz

After notification under paragraph (a) above:

(i) the Borrower must repay or prepay that Lender's sh:
the date specified in paragraph (c) below; and

(ii) the Commitment of that Lender will be immediately cat
The date for repayment or prepayment of a Lender's share in g
(i) the last day of the current Interest Period for that Loan

(ii) if earlier, the date specified by the Borrower in its notif|

Except where this Clause expressly provides otherwise, any p
a Loan will be applied against the remaining Repayment Inj
order of maturity.

Any voluntary prepayment of a Loan under Clause 7.2 (Volunt
be applied against the remaining Repayment Instalments
maturity.

No amount of a Loan prepaid under this Agreement may |
borrowed.

Any notice of prepayment and/or cancellation under this Agre
and must specify the relevant date(s) and the affected Loans
The Facility Agent must notify the Lenders promptly of receipt

All prepayments under this Agreement must be made with ac
amount prepaid. No premium or penalty is payable in respec]
except for Break Costs.

The Majority Lenders may agree a shorter notice peri
prepayment or a voluntary cancellation.

No repayment, prepayment or cancellation is allowed excep
the express terms of this Agreement.

No amount of the Total Commitments cancelled under t
subsequently be reinstated.

If all or part of any Lender's participation in a Loan is repaid
of that Lender's Commitment (equal to the amount of the g
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8.1

8.2

8.3

8.4

9.1

repaid or prepaid) will be deemed to be cancelled on the cate of repayment or

prepayment.
INTEREST
Calculation of interest

The rate of interest on each Loan for each Interest Period is the
annum equal to the aggregate of the applicable:

(a) Margin; and
(b) LIBOR.

Payment of interest

percentage rate per

Except where it is provided to the contrary in this Agreement, th¢: Borrower must pay

accrued interest on each Loan no later than the last day of each Inter

Interest on overdue amounts

st Period.

(a) If the Borrower fails to pay any amount payable by i§ under the Finance
Documents (excluding, to the extent not permissible undgr Ecuadorian law or

regulation, any interest accrued on the Loan), it must imme
the Facility Agent pay interest on the overdue amount from i
date of actual payment, both before, on and after judgment.

(b) Interest on an overdue amount is payable at a rate deter
Agent to be two per cent. (2.00%) per annum above the rg

fiately on demand by
ks due date up to the

nined by the Facility
te which would have

been payable if the overdue amount had, during the peffiod of non-payment,

constituted a Loan in the currency of the overdue amount.
Facility Agent may (acting reasonably) determine the approf]
for that Interest Period.

(c) Interest on an overdue amount shall accrue from day to day,
the basis of the actual number of days elapsed and a 360
payable immediately on demand by the Facility Agent.

Notification of rates of interest

The Facility Agent must promptly notify each relevant Party of the d
of interest under this Agreement.

INTEREST PERIODS

For this purpose, the
riate Rate Fixing Day

shall be calculated on
ay year and shall be

Ptermination of a rate

Duration

(a) Each Loan has successive Interest Periods.

(b) Subject to the following provisions of this Clause, each Intefest Period for a Loan
will be six (6) months or any other period agreed by the|Borrower and all the
Lenders.

(c) Each Interest Period for a Loan shall start on the Utilisatign Date or (if already

made) on the last day of its preceding Interest Period.

16
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9.2

9.3

9.4

9.5

10.

10.1

10.2

Consolidation
An Interest Period for a Loan will end on the same day as the currer
any other Loan. On the last day of those Interest Periods, those Loan!

and treated as one Loan.

No overrunning the Final Maturity Date

it Interest Period for
L will be consolidated

(a) If an Interest Period would otherwise overrun a Repaymfnt Date, it will be

shortened so that it ends on that Repayment Date.

(b) If an Interest Period would otherwise overrun the Final Matluirity Date, it will be

shortened so that it ends on the Final Maturity Date.
Other adjustments

The Facility Agent and the Borrower may enter into such other arran

filements as they may

agree for the adjustment of Interest Periods and the consolidatiojx and/or splitting of

Loans.

Notification

The Facility Agent must notify each relevant Party of the duration of each Interest Period

promptly after ascertaining its duration.
MARKET DISRUPTION

Bank to supply a rate

If LIBOR is to be calculated by reference to the Reference Banks lput a Reference Bank
does not supply a rate by 12.00 noon (London time) on a Rate Fixirjg Day, the applicable

LIBOR will, subject as provided below, be calculated on the basi
remaining Reference Banks.

Market disruption
(a) In this Clause, each of the following events is a market disr|

(i) LIBOR is to be calculated by reference to the Refer
(where there is more than one Reference Bank) onl
supplies a rate by 12,00 noon (London time) on the
relevant Interest Period; or

(i) the Facillty Agent receives by close of business it
Fixing Day for the relevant Interest Period notifica
Lenders whose shares in the relevant Loan exceeq(
Loan that the cost to them of obtaining matching d
interbank market is in excess of LIBOR for the relev3

(b) The Facility Agent must promptly notify the Borrower and th
disruption event.

i of the rates of the

iption event:

ence Banks but no, or
one, Reference Bank
Rate Fixing Day for the

London on the Rate
fion from a Lender or
30 per cent. of that
eposits in the relevant
nt Interest Period.

e Lenders of a market

(c) After notification under paragraph (b) above, the rate of intlerest on each Lender's
share in the affected Loan for the relevant Interest Period w{ll be the aggregate of:

(i) the Margin; and

(i) the rate notified to the Facility Agent by that Lender

as soon as practicable,

and in any event before interest is due to be paid in respect of that

16
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Interest Period, to be that which expresses as a bercentage rate per
annum the cost to that Lender of funding its sharf in that Loan from
whatever source it may reasonably select.

10.3 Alternative basis of interest or funding
(a) If a market disruption event occurs and the Facility Agent{or the Borrower so
requires, the Borrower and the Facility Agent must enter into negotiations for a
period of not more than thirty (30) days with a view to agteeing an alternative

basis for determining the rate of interest and/or funding for thie affected Loan.

(b) Any alternative basis agreed will be, with the prior consent of all the Lenders,
binding on all the Parties.

11. TAXES

11.1 Tax gross-up

. (a) The Borrower must make all payments to be made by |t under the Finance
Documents without any Tax Deduction, unless a Tax Deductidn is required by law.

(b) If the Borrower or a Lender is aware that the Borrower must t\ake a Tax Deduction

Deduction), it must

(or that there is a change in the rate or the basis of a Ta
promptly notify the Facility Agent. The Facility Agent mus then promptly notify

the affected Parties.

(c) If a Tax Deduction is required by law to be made by the Bg¢rrower or the Facility
Agent, the amount of the payment due from the Borrower will be increased to an
amount which (after making the Tax Deduction) leaves an| amount equal to the
payment which would have been due if no Tax Deduction had been required.

(d) If the Borrower is required to make a Tax Deduction, it must make the minimum
Tax Deduction allowed by law and must make any paymentJrequired in connection
with that Tax Deduction within the time allowed by law.

(e) Within thirty (30) days after making either a Tax DeductionJor a payment required
in connection with a Tax Deduction, the Borrower must deliver to the Facility Agent
for the relevant Finance Party evidence satisfactory to tha§ Finance Party (acting
reasonably) that the Tax Deduction has been made of (as applicable) the

. appropriate payment has been paid to the relevant taxing aythority.

11.2 Tax indemnity

(a) Except as provided below, the Borrower must indemnify g Finance Party against
any loss, liability or cost which that Finance Party determings that it has or wili be
required to make any payment for or on account of Tax ir] relation to a payment
received or receivable (or any payment deemed to be fleceived or receivable)

under a Finance Document.

(b) Paragraph (a) above does not apply with respect to any FATCA Deduction or any
Tax assessed on a Finance Party under the laws of the jurisdliction in which:

(i) that Finance Party is incorporated or, if differept, the jurisdiction (or
jurisdictions) in which that Finance Party is treated as resident for tax

purposes; or

(ii) that Finance Party's Facility Office is located in resppct of amounts received
or receivable in that jurisdiction,

L[5} 17
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(d)

(e)

11.3 Stamp taxes

if that Tax is imposed on or calculated by reference to the ndt income received or
receivable by that Finance Party. However, any payment dekemed to be received

or receivable, including any amount treated as income but no
the Finance Party, such as a Tax Deduction, will not be tr
received or receivable for this purpose.

actually received by
ated as net income

Paragraph (a) above does not apply to the extent a loss, liability or cost:

() is compensated for by an increased payment undgr Clause 11.1 (Tax
gross-up); or

(i) would have been compensated for by an increased payment under Clause

11.1 (Tax gross-up) but was not compensated solely because one of the

exclusions in that Clause applied.

A Finance Party making, or intending to make, a claim under
must promptly notify the Borrower of the event which will gi
to the claim.

A Finance Party must, on receiving a payment from the Borro
notify the Facility Agent.

paragraph (a) above
e, or has given, rise

ver under this Clause

The Borrower must pay and indemnify each Finance Party against any cost, loss or liability

that Finance Party incurs in relation to all stamp duty, registration

or other similar Tax

payable in connection with the entry into, performance or enforcel?ﬁent of any Finance

Document, except for any such Tax payable in connection with the en
Certificate.

11.4 FATCA information

Subject to paragraph (c) below, each Party must, within ten Business
request by another Party:

(a)

(b)

(c)

confirm to that other Party whether it is:

(i) a FATCA Exempt Party; or

(i) not a FATCA Exempt Party; and

(iii) supply to that other Party such forms, docum
information relating to its status under FATCA 3

reasonably requests for the purposes of that other P3)
FATCA.

If a Party confirms to another Party pursuant to paragraph (3
FATCA Exempt Party and it subsequently becomes aware {

ceased to be, a FATCA Exempt Party, that Party must no
reasonably promptly.

No Finance Party is obliged to do anything under paragraph (
or might in its reasonable opinion constitute a breach of:

0] any law or regulation;
(i) any fiduciary duty; or

(iif) any duty of confidentiality.
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12.

12.1

12.2

12.3

12.4

(d) If a Party fails to confirm whether it is or is not a FATCA Exemgt Party or to supply
forms, documentation or other information relating to its status under FATCA
requested in accordance with paragraph (a) above (including where paragraph (c)

above applies), then that Party may be treated for the purp

pses of the Finance

Documents (and payments made under them) as if it is not a RATCA Exempt Party
until it provides the requested confirmation, forms, documentation or other

information.
INCREASED COSTS
Increased Costs

Except as provided below in this Clause 12, the Borrower must pay to
amount of any Increased Cost incurred by that Finance Party as a resul

(a) the introduction of, or any change in, or any change in
administration or application of, any law or regulation; or

(b) compliance with any law or regulation made after the date of t
Exceptions

The Borrower need not make any payment for an Increased Cost to
Increased Cost is:

a Finance Party the
k of:

the interpretation,

is Agreement.

the extent that the

(a) compensated for under another Clause or would have been buf for an exception to

that Clause;
(b) attributable to a FATCA Deduction required to be made by a P

(c) attributable to a Finance Party or its Affiliate wilfully failing to
or regulation.

Claims

(a) A Finance Party intending to make a claim for an Increased
Facility Agent of the circumstances giving rise to and the

rty; or

comply with any law

Cost must notify the
mount of the claim,

following which the Facility Agent will promptly notify the Borr¢wer.

(b) Each Finance Party must, as soon as practicable after a de
Agent, provide a certificate confirming the amount of its Incre

Minimization of costs

(a) Each Lender agrees that, on the occurrence of any even
operation of Clause 12.1 (Increased Costs) with respect to sy
to any circumstances which arise following the date of this
requested by the Borrower, use reasonable efforts (subjg
considerations of such Lender) to designate another of its|
Offices as Lender for any Loans affected by such event, with
the consequence of the event giving rise to the operation of s

(b) A Lender is not obliged to take any step under paragraph
opinion of that Lender (acting reasonably), to do so might be
to taking any mitigating action described in paragraph (a)

mand by the Facility
hsed Cost.

k' giving rise to the
ch Lender in relation
Agreement, it will, if
ct to overall policy
Affiliates or Facility
he object of avoiding
ch Clause 12.1.

(a) above if, in the
prejudicial to it, Prior
above, the affected

Lender shall notify the Borrower of any fees, costs, expenses pr losses which would

be incurred by such Lender in taking such mitigating act
Costs”) and, upon the Borrower’s written notice to such Lg

on (the “Mitigation
nder requesting that

such Lender take such mitigating actions, the Lender shall thke such actions and
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the Borrower shall promptly reimburse the affected Lender| for such Mitigation
Costs.

(c) Nothing in this Clause 12.4 shall affect or postpone any of tifie obligations of the

Borrower or the right of any Lender under this Clause 12.
13. PAYMENTS
13.1 Place

Unless a Finance Document specifies that payments under it are to|be made in another

manner, all payments by a Party (other than the Facility Agent) under the Finance

Documents must be made to the Facility Agent to the account of thg Facility Agent with

the Account Bank (account number 01002207) or its account at such office or bank as it

may notify to that Party for this purpose by not less than thirty (30) days' prior notice.
13.2 Funds

Payments under the Finance Documents to the Facility Agent must b¢ made in US Dollars

for value in same date funds no later than 11.00 a.m. on the relevan{ due date or at such

other times as the Facility Agent may specify to the Party concerned ag being customary at
the time for the settlement of transactions in US Dollars in the place fcrr payment.
13.3 Distribution

(a) Each payment received by the Facility Agent under the Finance Documents for
another Party must, except as provided below, be made avgilable by the Facllity
Agent to that Party by payment (as soon as practicable after feceipt) to its account
with such office or bank in New York City as it may notlfy to fhe Facility Agent for
this purpose by not less than five (5) Business Days' prior notjce.

(b) The Facility Agent may apply any amount received by it for the Borrower in or
towards payment (as soon as practicable after receipt) of apy amount due from
the Borrower under the Finance Documents or in or towardg the purchase of any
amount of any currency to be so applied.

(c) Where a sum is paid to the Facility Agent under this Agreement for another Party,
the Facility Agent is not obliged to pay that sum to that Pprty until the Facility
Agent has established actual receipt of such sum. However, the Facility Agent may
assume that the sum has been paid to it, and, in reliance|on that assumption,
make available to that Party a corresponding amount. Ifit tr’t‘nspires that the sum
has not been received by the Facility Agent, that Party must immediately on
demand by the Facility Agent refund any corresponding amo{int made available to
it together with interest on that amount from the date of pgyment to the date of
receipt by the Facility Agent at a rate calculated by the Facility Agent to reflect its
cost of funds.

13.4 Currency

(@) Unless a Finance Document specifies that payments under i§ are to be made in a
different manner, the currency of each amount payablg under the Finance
Documents is determined under this Subclause.

(b) Amounts payable In respect of Taxes, fees, costs and gxpenses incurred in
currencies other than US Dollars shall be payable in US Dollgrs, by calculating the
US Dollar Equivalent of such amounts.

(c) Each other amount payable under the Finance Documents is payable in US Dollars.
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13.5

13.6

13.7

13.8

14.

14.1

14.2

N
‘\/

No set-off or counterclaim

All payments made by the Borrower under the Finance Documents mugt be calculated and

made without (and free and clear of any deduction for) set-off or coun

Business Days

terclaim,

(a) If a payment under the Finance Documents is due on a day whjch is not a Business

Day, the due date for that payment will instead be the next

PBusiness Day in the

same calendar month (if there is one) or the preceding Busirjess Day (if there is

not).

(b) During any extension of the due date for payment of any

principal under this

Agreement, interest is payable on that principal at the rate payable on the original

due date.

Partial payments

(8) If the Facility Agent receives a payment insufficient to dischgrge all the amounts

then due and payable by the Borrower under the Finance Do

guments, the Facility

Agent must apply that payment towards the obligations of theg Borrower under the

Finance Documents in the following order:

(i) first, in or towards payment pro rata of any unppid fees, costs and
expenses of the Administrative Parties under the Finange Documents;

(ii) secondly, in or towards payment pro rata of any ac
due but unpaid under this Agreement;

[rued interest or fee

(iii) thirdly, in or towards payment pro rata of any princjpal amount due but

unpaid under this Agreement; and

(iv) fourthly, in or towards payment pro rata of any otherl sum due but unpaid

under the Finance Documents.

(b) The Facility Agent must, if so directed by the Lenders, vary
sub-paragraphs (a)(ii) to (iv) above.

the order set out in

(c) This Subclause will override any appropriation made by the Borrower.

Timing of payments

If a Finance Document does not provide for when a particular p
payment will be due within three (3) Business Days of demand by
Party.

REPRESENTATIONS AND WARRANTIES
Representations and warranties

The representations and warranties set out in this Clause are mads
each Finance Party.

Status

The Borrower is not a FATCA FFI or a US Tax Obligor.
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14.3

14.4

14.5

14.6

14.7

14.8

149
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Powers and authority

The Borrower has the power to enter into and perform, and has take

all necessary action

to authorise the Borrower's entry into and performance of its obligatidns under the Finance
Documents to which it is or will be a party and the transactions cdntemplated by those

Finance Documents.
Legal validity

(a) Each Finance Document is legally binding, valid and enf
Borrower.

(b) Each Finance Document is in the proper form for its enfg
Borrower in accordance with its terms and conditions.

Non-conflict

The entry into and performance by the Borrower of, and the transacti
the Finance Documents do not conflict with:

(a) any provisions of any agreements or other instruments to wH
party;

(b) any treaty, law, regulation, judgment or order applicable to tH

(c) the constitutional documents of the Borrower.

No default

prceable against the

rcement against the

bns contemplated by,

ich the Borrower is a

e Borrower; or

No Default is outstanding or will result from the entry into of, or the¢ performance of any

transaction contemplated by, any Finance Document.
Authorisations

All authorisations required by the Borrower in connection with (a)
into, performance, validity and enforceability of, and the transactions

the Borrower’s entry
contemplated by, the

Finance Documents, (b) the borrowing of the Facility or (c) the payment by the Borrower
of all sums in US Dollars, have been obtained or effected (as approprlate) and are in full

force and effect.
No registration

It is not necessary in order to ensure the legality, validity, enforceal
in evidence in proceedings in Ecuador of the Finance Documents

ility and admissibility
that it or any other

document or agreement be filed, recorded or registered with any curt, authority, public
office or any other authority of Ecuador, except that this Agreemept shall be translated
into Spanish and registered with the Ministry of Finance of Eduador (Ministerio de

Finanzas).
Information provided

(a) All written information supplied to the Finance Parties by
Borrower is true and accurate in all material respects at the

or on behalf of the
time of provision and

all forecasts and projections contained therein were arrived at after due and

careful consideration on the part of the Borrower and wg
opinion, fair and reasonable when made; and

re, in its considered

(b) the Borrower is not aware of any material fact which has hot been disclosed in
writing to the Finance Parties necessary to make any statement in any written
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14.10

14.11

14.12

14.13

14.14

14.15

information supplied to the Finance Parties by or on behalf of
of the circumstances in which it was made, not misleading.

Taxes on payments

Under the laws of Ecuador, there is no Tax imposed (whether by with
on or by virtue of the execution and delivery of the Finance Docume
or instrument to be executed and delivered under the Finan
performance hereof or thereof or the admissibility in evidence or ej
thereof, or on any payment required to be made hereunder or thereur

Commercial Activity

The entry into by the Borrower of each Finance Document constitutes
the Borrower of its rights and performance of its obligations under ea
will constitute, acts of commercial credit done and performed under tf

Proceedings of enforcement

In any proceedings in Ecuador to enforce any Finance Document, the
as the governing law of the relevant Finance Documents will be rec
will be applied. The irrevocable agreement by the Borrower to
relevant Finance Documents is legal, valid, binding and enforce
obtained in arbitration will be recognised and enforced by the
accordance with the United Nations Convention on the Recognition
Foreign Arbitral Awards 1958.

Proper form

[he Borrower, in light

holding or otherwise)
Nts or any document
ce Documents, the
iforcement hereof or
der.

, and the exercise by
h Finance Document
e laws of Ecuador.

choice of English law
bgnised and such law
hrbitration under the
bble and any award
fourts of Ecuador in
and Enforcement of

Each Finance Document is in proper legal form under the laws of Hcuador and based on

being governed by English law is capable of enforcement in the court
No Security Interest

No Security Interest exists over all or any part of the property, ass¢g
Ministry of Finance of Ecuador, which will have a Material Adverse Ef

of Ecuador.

ts or revenues of the
ect on the Borrower's

performance of its repayment obligations under this Agreement [except as arising by

operation of law or as prevlously disclosed in writing to and agreed b

Times for making representations and warranties

the Lenders.

(a) The representations and warranties set out in this Clauge are made by the

Borrower on the date of this Agreement.

(b) Each representation and warranty set out in Subclauses 14.2, 14.4, 14.5, 14.6,

14,7, 14.8, 14,11, 14,12 and 14.14 is deemed to be repeatq
the date of each Request and the first day of each Interest Pq

d by the Borrower on
riod.

(c) When the representatlon and warranty in Clause 14.6 (No default) is repeated on
the first day of an Interest Period for a Loan (other than the first Interest Period

for that Loan), the reference to a Default will be construed
Event of Default.

(d) When a representation and warranty is repeated, it is applieg
existing at the time of repetition.
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15,

15.1

15.2

15.3

15.4

INFORMATION COVENANTS
Information

The Borrower must supply to the Facility Agent copies of the following

Hlocuments:

(a) within ten (10) Business Days of the end of each calendar yefar, an annual report

on the actual utilisation of the disbursed Loan(s) and the

drawdown plan in relation to the Facility for the next year;

(b) within ten (10) Business Days of the end of each fiscal year

utilisation plan or

bf the Borrower, the

annual budget for the next fiscal year of the Borrower prepareld in accordance with

Clause 16.7 (Annual Budget); and

(c) promptly on request, such information material to the intefests of the Finance

Parties under the Finance Documents as any Finance Party
Agent may reasonably request.

Notification

through the Facility

The Borrower must, promptly upon becoming aware of its occurrencle, notify the Facility

Agent of:
(a) any Default (and the steps, if any, being taken to remedy it);

(b) the imposition of any law, decree or regulation materlally an|
the Borrower's ability to perform its obligations under the Fina

(c) any situation or event which would prevent or interfere with
the Borrower of its obligations under the Finance Documents.

Change of Evidence of Authority

i adversely affecting
ice Documents; and

the performance by

(a) The Borrower must, promptly upon any change in the mattgrs referred to in the

documentary evidence provided under item 1 of Schedule 3 (
Documents), notify the Facility Agent of such change, and f
Agent documentary evidence in respect of such change an
replacement or additional authorised person, the auth
signatures of and certificates of incumbency and powers
instrument whereby authority is delegated to such person.

(b) The Borrower agrees that the Finance Parties may rely up
documentary evidence, authenticated specimen signatu
incumbency and powers of attorney or any instrument
delegated previously received by the Facility Agent until suc
Agent receives notice from the Borrower of such change
evidence delivered by the Borrower in accordance with paragr

Commercial Contract

The Borrower shall notify the Facility Agent of (i) any amendmen
Contract which has or will have a Material Adverse Effect; (ii) dis
amount under the Commercial Contract; and (iii) any breach of a mat
the Commercial Contract, including any breach which might reasor
lead to a suspension or termination of the Commercial Contract (a
being taken to remedy it) promptly upon becoming aware of its occur
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16.

16.1

16.2

16.3

16.4

16.5

GENERAL COVENANTS

General

The Borrower agrees to be bound by the covenants set out in this Clayse.

Autharisations

The Borrower must promptly:

(a) obtain, maintain and comply with the terms; and
(b) supply certified copies to the Facility Agent,

of any authorisation required under any law or regulation to enabl

¢ it to enter into and

perform its obligations under, or for the legality, validity, enforceability or admissibility in

evidence in Ecuador of, any Finance Document.

Compliance with laws

The Borrower must comply in all respects with all laws to which it is|subject where failure

to do so has or is reasonably likely to have a Material Adverse Effect.

Pari passu ranking

The Borrower must ensure that its payment obligations under the finance Documents at

all times rank at least pari passu with all its other present and
unsubordinated External Indebtedness (both actual and contingent).

Negative pledge

(a) The Borrower has agreed that as long as all or any part
outstanding, the Borrower will not create or suffer to exist,

Indebtedness of the Borrower unless, when such Security I

fluture unsecured and

of the Loans remain
any Security Interest

terest is created, the

upon any of its assets or revenues to secure the payv]ient of any External

obligations of the Borrower under this Agreement are secur
with such External Indebtedness.

(b) Notwithstanding sub-clause 16.5(a) above, the Borrower m
subsist:

(i) any Security Interest upon property to secure the §
property or to secure any External Indebtedness i
purpose of financing the acquisition of such property

(i) any Security Interest on property arising by operati
to any agreement establishing a Security Interest e

off with respect to demand or time deposits with fi

d equally and ratably

hy create or permit to

urchase price of such
hcurred solely for the

bn of law (or pursuant
juivalent to one which

ancial institutions and

would otherwise exist under relevant local law), inchuding any right of set-

bankers’ liens with respect to property held by finan

(iii) any Security Interest existing on such propert
acquisition;

ial institutions;

at the time of its

(iv) any Security Interest in existence as of the date of this Agreement;

(v) any Security Interest securing External

Indeltedness

issued upon

surrender or cancellation of the principal amount of such indebtedness to
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16.6

16.7

16.8

v

the extent the Security Interest is created to s
Indebtedness;

(vi) any Security Interest created in connection with an
provided that the properties to which any such Sect
are solely with respect to:

2cure the External

y Project Financing
rity Interest applies

(A) properties which are the subject of such Projec| Financing; or

(B) revenues or claims which arise from the operdtion, failure to meet
specifications, failure to complete, exploitatiol}, sale or loss of, or

damage to, such properties;

(vii) additional Security Interests created in any calendal year upon assets,
revenues or receivables of the Borrower having, when encumbered, a fair
market value not exceeding an aggregate amount equgl to US$50,000,000

(or the equivalent in other currencies) to collatera
collateral, guarantees or other credit support in respe
by the Borrower, provided that, to the extent that i

ize, or to purchase
rt of new borrowings
h any calendar year

US$50,000,000 (or the equivalent in other currencies) exceeds such
aggregate fair market value of the assets, revenugs or receivables so

encumbered during that year, the aggregate fair ma
revenues or receivables which may be encumbered in

"ket value of assets,
subsequent calendar

years shall be increased by the amount of such excesq; provided, however,

that the fair market value of assets, revenue or receiv,
in any calendar year will in no event exceed
equivalent in other currencies); and

(viii)  any renewal or extension of any of the Security Interd
provided that no renewal or extension of any permiy

hbles so encumbered
J1S$150,000,000 (or

sts described above,
ked Security Interest

shall:

(A) extend to or cover any property other thap the property then
subject to the Security Interest being extendefl or renewed; or

(B) increase the amount of financing secured by tTat Security Interest.

Further Documents

The Borrower must execute such documents in favour of the Facility
necessary assurances, acts and things as the Facility Agent may i
secure all obligations and liabilities covenanted by the Borrowe
Documents to be paid or performed and also give all notices and
Facility Agent may reasonably require.

Annual Budget

The Borrower must include all amounts due and payable, or to fall d{
Finance Parties under the Finance Documents, in each case within th

Agent and do all such
easonably require to
under the Finance
directions which the

e and payable, to the
e relevant fiscal year

in each of its annual budgets during each fiscal year. Any failure tp so include shall not

diminish or discharge the Borrower's obligations under the Finance Dgcuments.
Utilisation of Loan Proceeds
The Borrower shall procure that the proceeds of the Loans, Jonce paid into the

Disbursement Account, are used for the purpose stipulated in Clause 3.1 (Loans).
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16.9

17.

17.1

17.2

17.3

17.4

17.5

Application of FATCA

The Borrower must procure that it does not become a FATCA FFI or a US Tax Obligor.

DEFAULT
Events of Default

Each of the events or circumstances set out in this Clause (other
(Acceleration)) is an Event of Default,

Non-payment

than Clause 17.10

The Borrower does not pay any amount payable by it under the Finanfce Documents when

due in the manner required under the Finance Documents, unless
remedied within five (5) Business Days of the due date.

Breach of other obligations

‘he non-payment is

(a) The Borrower does not comply with any term of Clause 5 (Utilfsation) or Clause 16

(General covenants), unless the non-compliance:
(i) is capable of remedy; and

(ii) is remedied withln fifteen (15) days of the earlier ¢
giving notice of the failure to comply to the Borrows
becoming aware of the non-compliance.

(b) the Borrower does not comply with any provision of the Finan;
than any term referred to in Clause 17.2 (Non-payment)
above), unless the non-compliance:

(i) is capable of remedy; and

(i) is remedied within thirty (30) days of the earlier of the
notice of the failure to comply to the Borrower and thi
aware of the non-compliance.

Misrepresentation

A representation or warranty made or deemed to be repeated by
Finance Document or in any document delivered by or on behalf of thg
Finance Document is incorrect or misleading in any material res
deemed to be repeated, unless the circumstances giving rise to the
breach of warranty:

(a) are capable of remedy; and

(b) are remedied within ten (10) Business Days of the earlier
giving notice of the misrepresentation or breach of warranty

f the Facility Agent
'r and the Borrower

.e Documents (other
br in paragraph (a)

Facility Agent giving
» Borrower becoming

the Borrower in any
Borrower under any
bect when made or
misrepresentation or

of the Facility Agent
to the Borrower and

the Borrower becoming aware of the misrepresentation or brepch of warranty.

Cross-defauit

Any of the following occurs in respect of the Borrower:

(a) any of its External Indebtedness (other than the Relevant [[ndebtedness) of the
Borrower is not paid when due (after the expiry of any origihally applicable grace

period);
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17.6

17.7

17.8

17.9

17.10

(b) as a result of an event of default or any provision ha
(howsoever described), any External Indebtedness (othe
Indebtedness) of the Borrower becomes prematurely due an
on demand; or

(c) any commitment for External Indebtedness (other
Indebtedness) of the Borrower is cancelled or suspended as
default or any provision having a similar effect (howsoever dg

(d) No Event of Default will occur under this Clause 17.5 if the
External Indebtedness (other than the Relevant Indebtedne
External Indebtedness (other than the Relevant Indebtd
paragraphs (a) to (c) above is less than US$300,000,000 o
other currency or currencies.

Insolvency
Any of the following occurs in respect of the Borrower:

(a) it is unable to pay any of its External Indebtedness (oth
Indebtedness) as such amounts fall due;

(b) it admits its inability to pay any of its External Indebted
Relevant Indebtedness) as such amounts fall due; or

ving a similar effect
r than the Relevant
1 payable or is placed

than the Relevant
h result of an event of
scribed).

aggregate amount of
Es) or commitment of

dness) falling within
its equivalent in any

Pr than the Relevant

hess (other than the

(c) it declares a moratorium, standstill or similar suspension of payments of any of its

External Indebtedness (other than the Relevant Indebtedness
Effectiveness of Finance Documents

(a) It is or becomes unlawful for the Borrower to perform any o
the Finance Documents.

(b) Any Finance Document is not effective in accordance with its
the Borrower to be ineffective in accordance with its terms fo

).

f its obligations under

terms or is alleged by
- any reason.

(©) The Borrower repudiates a Finance Document or evidefpces an intention to

repudiate a Finance Document.
Insurance Policy

(a) The Insurance Policy is cancelled, revoked, repudiated, {
restricted, terminated or otherwise ceases to be in full force g

(b) It becomes unlawful for any party to perform its material
Insurance Policy.

Material adverse change

Any event or series of events occurs which the Majority Lenders rea
is reasonably likely to have a Material Adverse Effect.

Acceleration

If an Event of Default is outstanding, the Facility Agent may, and m
the Majority Lenders, by notice to the Borrower:

(a) cancel all or any part of the Total Commitments; and/or
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(b)

18. THE ADMINISTRATIVE PARTIES

18.1 Appointment and duties of the Facility Agent

(a)

(b)

18.2 Role of the Arrangers

Except as specifically provided in the Finance Documents, no Arrang
of any kind to any other Party in connection with any Finance Docum

18.3 No fiduciary duties

(a)

(b)

18.4 Individual position of an Administrative Party

(a)

(b)

declare that all or part of any amounts outstanding under th{ Finance Documents

are:
(i) immediately due and payable; and/or
(ii) payable on demand by the Facility Agent acting on tlhe instructions of the

Majority Lenders.

Any notice given under this Subclause will take effect in accor

Each Finance Party (other than the Facility Agent) irrevocably
Agent to act as its agent under and in connection with the Fir|
the Insurance Policy.

Each Finance Party (other than the Facility Agent) irreva
Facility Agent to:

(i) perform the duties and to exercise the rights, power
are specifically given to it under the Finance Docume
other incidental rights, powers and discretions; and

(ii) enter irfto and deliver each Finance Document expres;
by the Facility Agent.

The Facility Agent has only those duties, obligations and res
expressly specified in the Finance Documents to which it is e
(and no other shall be implied). Those duties are solely
administrative nature.

Nothing in the Finance Documents makes an Administratiy
fiduciary for any other Party or any other person; and

no Administrative Party need hold in trust any moneys paid {
for a Party in connection with the Finance Documents or b
interest on those moneys.

If it is also a Lender, each Administrative Party has the sa
under the Finance Documents as any other Lender and may
and powers as though it were not an Administrative Party.

Each Administrative Party may:

(i) carry on any business with the Borrower or its rele
acting as an agent or a trustee for any other financin
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18.5 Reliance

The Facility Agent may:

(a)

(b)

(9)

(d)

18.6 Majority Lenders' instructions

(a)

(b)

()

(d)

18.7 Responsibility

(a)

(b)

(c)

(i) retain any profits or remuneration it receives under th
or in relation to any other business it carries on with
related entities.

rely on any notice or document believed by it to be genuin
have been signed by, or with the authority of, the proper pers

rely on any statement made by any person regarding any
reasonably be assumed to be within his knowledge or within h

engage, pay for and rely on professional advisers selected H
representing a Party other than the Facility Agent); and

> Finance Documents
i the Borrower or its

» and correct and to
hn;

matters which may
s power to verify;

y it (including those

act under the Finance Documents and the Insurance Policy through its personnel

and agents.

The Facility Agent is fully protected if it acts on the instrug
Lenders in the exercise of any right, power or discretion
expressly provided for in the Finance Documents. Any such
the Majority Lenders will be binding on all the Lenders.
instructions, the Facility Agent may act as it considers to be ir
all the Lenders.

The Facility Agent may assume that unless it has received n
any right, power, authority or discretion vested in any P
Lenders has not been exercised.

The Facility Agent may refrain from acting in accordance wi
the Majority Lenders (or, if appropriate, all of the Lenders)
security satisfactory to it, whether by way of payment in a
against any liability or loss which It may incur in complying wi

The Facility Agent is not authorised to act on behalf of a
obtaining that Lender's consent) in any legal or arbitrs
connection with any Finance Document.

No Administrative Party is responsible for the adequacy, accu
of any statement or information (whether written or oral) m
connection with any Finance Document.

No Administrative Party is responsible for the legality, v
adequacy, completeness or enforceability of any Finance Do
document.

Without affecting the responsibility of the Borrower for infor
or on its behalf in connection with any Finance Document, {
that it:

) has made, and will continue to make, its own indepe|

risks arising under or in connection with the Financg
Insurance Policy (including the financial condition
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18.8

18.9

Exclusion of liability

(a)

(b)

(c)

(d)

Default

(a)

(b)

Borrower, its related entities and the Insurance Com
and extent of any recourse against any Party or its ass

(i) has not relied exclusively on any information pro
Administrative Party in connection with any Fina
Insurance Policy or any other agreement entered into
in connection with any Finance Document:

No Administrative Party is liable or responsible to any other H
action taken or not taken by it in connection with any Finan
Insurance Policy, unless directly caused by its gross 1
misconduct.

No Party (other than the relevant Administrative Party) may {
against any officers, employees or agents of an Administrativ
any claim it might have against that Administrative Party or
or omission of any kind by that officer, employee or agent in
Finance Document or the Insurance Policy. Any officer, emp
Administrative Party may rely on this Subclause and enforce
Contracts (Rights of Third Parties) Act 1999.

The Facility Agent is not liable for any delay (or any relatg
crediting an account with an amount required under the Finaf
paid by the Facility Agent if the Facility Agent has taken al
soon as reasonably practicable to comply with the regu
procedures of any recognised clearing or settlement system
Agent for that purpose.

(i Nothing in this Agreement will oblige any Administrg
any customer due diligence requirement in relation t
person on behalf of any Finance Party.

(ii) Each Finance Party confirms to each Administrative H
responsible for any customer due diligence requirem
carry out and that it may not rely on any statement
requirements made by any other person.

The Facility Agent is not obliged to monitor or enquire wh
occurred. The Facility Agent is not deemed to have knowled
of a Default.

If the Facility Agent:

(i) receives notice from a Party referring to this Agre
Default and stating that the event is a Default; or

(i) is aware of the non-payment of any principal, interes
Finance Party (other than the Facility Agent or an
Agreement,

it must promptly notify the other Finance Parties.
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18.10 Information

18.11

(a)

(b)

()

(e)

("

Indemnities

(@)

(b)

The Facility Agent must promptly forward to the person concg
copy of any document which is delivered to the Facility Agei
person,

Except where a Finance Document or the Insurance Policy
otherwise, the Facility Agent is not obliged to review or
accuracy or completeness of any document it forwards to ano

Except as provided above, the Facility Agent has no duty:

(i) either initially or on a continuing basis to provide
credit or other information concerning the risks
connection with the Finance Documents or the Insur
any information relating to the financial conditig
Borrower, its related entitles or the Insurance Comg

rned the original or a
it by a Party for that

speciflcally provides
Lheck the adequacy,
ther Party.

pny Lender with any
arising under or in
bnce Policy (including
n or affairs of the
any or the nature or

extent of recourse against any Party or its assets) whether coming into its

possession before, on or after the date of this Agreem

(i) unless specifically requested to do so by a Lender
Finance Document, to request any certificate or othg
Borrower.

In acting as the Facility Agent, the Facility Agent will be regar
its agency division which will be treated as a separate

divisions and departments. Any information acquired by the|
in its opinion, is acquired by another division or department
its capacity as the Facility Agent may be treated as confid
Agent and will not be treated as information possessed by th
capacity as such.

The Facility Agent is not obliged to disclose to any pen
information supplied to it by or on behalf the Borrower sol€
evaluating whether any waiver or amendment is required in 1
the Finance Documents.

The Borrower irrevocably authorises the Facility Agent to
Finance Parties any information which, in its opinion, is
capacity as the Facility Agent.

Without limiting the liability of the Borrower under the Fina
Lender must indemnify the Facllity Agent for that Lender's H
loss or liability incurred by the Facility Agent in acting as the

ent; or

n accordance with a
r document from the

Hed as acting through
pntity from its other
Facility Agent which,
or otherwise than in
ential by the Facility
e Facility Agent in its

son any confidential
ly for the purpose of
espect of any term of

Hisclose to the other
Feceived by it in its

hce Documents, each
ro Rata Share of any
Facility Agent (unless

the Facility Agent has been reimbursed by the Borrower under a Finance
Document), except to the extent that the loss or liability is ¢aused by the Facility

Agent's gross negligence or wilful misconduct.

If a Party owes an amount to the Facility Agent under the Fir
Facility Agent may, after giving notice to that Party:

(i) deduct from any amount received by it for that Par{
the Facility Agent from that Party under a Finance O
and

(ii) apply that amount in or towards satisfaction of the oW
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that Party will be regarded as having received the ampunt so deducted.

18.12 Compliance

Each Administrative Party may refrain from doing anything (including disclosing any
information) which might, in its opinion, constitute a breach of any Igw or regulation or be
otherwise actionable at the suit of any person, and may do anything which, in its opinion,
is necessary or desirable to comply with any law or regulation.

18.13 Resignation of the Facility Agent

(a) The Facility Agent may resign and appoint any of its Affiliate$ as successor Facility
Agent by glving notice to the other Finance Parties and the Bdrrower.

(b) Alternatively, the Facility Agent may resign by giving notice fo the Finance Parties
and the Borrower, in which case the Majority Lenders may| appoint a successor
Facility Agent.

within thirty (30) days after notice of resignation was given, §he Facility Agent may

' (c) If no successor Facility Agent has been appointed under paragraph (b) above
appoint a successor Facility Agent.

(d) After consultation with the Borrower, all the Lenders may, by notifying the Facility

Agent and the other Parties, replace the Facility Agent with ¢
date specified in the notice by appointing a successor Facility|
date which is three months before the relevant FATCA Applig

ffect on and from the
Agent on or after the
ation Date relating to

any payment to the Facility Agent under the Finance Documefts, if either:

(i) the Facility Agent fails to respond to a request undef Clause 11.4 (FATCA
Information) and a Lender reasonably believes that the Facility Agent will
not be (or will have ceased to be) a FATCA Exempt Party on or after that
FATCA Application Date;

(i) the information supplied by the Facility Agent purl:uant to Clause 11.4
(FATCA Information) indicates that the Facility Ageft will not be (or will
have ceased to be) a FATCA Exempt Party on [or after that FATCA
Application Date; or

(iii) the Facility Agent notifies the Borrower and the Lerjders that the Facility
Agent will not be (or will have ceased to be) a FATCOA Exempt Party on or
. after that FATCA Application Date;

and, in each case, the Lenders reasonably believe that a Pafty will be required to
make a FATCA Deduction that would not be required If the|Facility Agent were a
FATCA Exempt Party, and the Lenders, by notice to the Facility Agent, require it to
resign.

(e) The person(s) appointing a successor Facility Agent must, ff practicable, consult
with the Borrower prior to the appointment.

(f) The resignation of the Facility Agent and the appointment of [any successor Facility
Agent will both become effective only when the successor Fafility Agent notifies all
the Parties that it accepts its appointment.

(9) On giving the notification the successor Facility Agent will SILcceed to the position
of the Facility Agent and the term Facility Agent will mean|the successor Facllity
Agent.

(h) The retiring Facility Agent must, at its own cost:
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18.14

18.15

19,

19.1

19.2

19.3
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(1) make available to the successor Facility Agent tHose documents and
records and provide any assistance as the successdr Facility Agent may

reasonably request for the purposes of performing
Facility Agent under the Finance Documents; and

(ii) enter into and deliver to the successor Facility Agent

its functions as the

fhose documents and

effect any registrations as may be required for the trfansfer or assignment

of all of its rights and benefits under the Financ
successor Facility Agent.

(i) Upon its resignation becoming effective, this Clause will co
retiring Facility Agent in respect of any action taken or
connection with the Finance Documents while it was the

P Documents to the

htinue to benefit the
not taken by it in
Facility Agent, and,

subject to paragraph (h) above, it will have no further opligations under any

Finance Document.

(3) The Majority Lenders may, by notice to the Facility Agent
under paragraph (b) above.

Relationship with Lenders

(a) The Facility Agent may treat each Lender as a Lender, entitld
this Agreement and as acting through its Facility Office(s) un
less than five Business Days' prior notice from that Lender to

(b) The Facility Agent may at any time, and must If requested to
Lenders, convene a meeting of the Lenders.

(c) The Facility Agent must keep a record of all the Parties and s
with a copy of the record on request. The record will include
Office(s) and contact details for the purposes of this Agreemej

Notice period

Where this Agreement specifies a minimum period of notice to b€
Agent, the Facllity Agent may, at its discretion, accept a shorter notig

EVIDENCE AND CALCULATIONS
Accounts

Accounts maintained by a Finance Party in connection with this Agre
evidence of the matters to which they relate for the purpose of any |
proceedings.

Certificates and determinations

Any certification or determination by a Finance Party of a rate
Finance Documents will be, in the absence of manifest .error, prima
matters to which it relates.

Calculations

Any interest or fee accruing under this Agreement accrues fron
calculated on the basis of the actual number of days elapsed, a md
year of 360 days.

require it to resign

d to payments under
til it has received not
khe contrary.

do so by the Majority
upply any other Party

each Lender's Facility
nt.

given to the Facility
e period.

pment are prima facie
itigation or arbitration

br amount under the
facie evidence of the

 day to day and is
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20. FEES

20.1

Arrangement fee

The Borrower must pay to the Facility Agent for the account (f each Arranger an
arrangement fee in the amount and manner agreed in the relevant Fejz Letter.

20.2

Agency fee

The Borrower must pay to the Facility Agent for its own account §n agency fee in the

amount and manner agreed in the relevant Fee Letter.

20.3

(a)

(b)

21. INDEMNITIES AND BREAK COSTS

21.1
(a)
(b)
(c)
21.2
(a)
(b)
A

R

Commitment fee

Indemnities

Break Costs

The Borrower must pay to the Facility Agent for the accoynt of each Lender a
commitment fee computed at the rate of zero point seventy f{ve per cent. (0.75%)
per annum on the undrawn, uncancelled amount of each Lender's Commitment.

Accrued commitment fee is payable every six months in arrears, with the first
commitment fee payment being due and payable on the ddte falling six months

after the date of this Agreement. The accrued commitment
the Facility Agent for the account of a Lender on the
Commitment is cancelled in full.

The Borrower must indemnify each Finance Party against
losses or liabilities which that Finance Party incurs as a conse

(i) the occurrence of any Event of Default; or

fee is also payable to
date such Lender’s

pny costs, expenses,
luence of:

(i) (other than by reason of fraud, negligence or deffault by that Finance

Party) a Loan not being made after a Request has b
Loan; or

(iii) a Loan (or part of a Loan) not being prepaid in
Agreement.

The Borrower must indemnify the Facility Agent against
incurred by the Facility Agent as a result of investigating
Facility Agent reasonably believes to be a Default, provide
liabilities are incurred in good faith.

The relevant Finance Party shall supply to the Borrower copig
documentary evidence showing such losses or liabilities in
above.

The Borrower must pay to each Lender its Break Costs if 3
amount Is repaid or prepaid otherwise than on the last day
applicable to it.

Break Costs are the amount (if any) determined by the relev3

(i) the interest which that Lender would have received f
date of receipt of any part of its share in a Loan or
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22.

22.1

22.2

22.3

23.

23.1

\

\

the last day of the applicable Interest Period for t

amount if the principal or overdue amount received
last day of that Interest Period;

exceeds

(i) the amount which that Lender would be able to

hat Loan or overdue
lad been paid on the

obtain by placing an

amount equal to the principal or overdue amount recgived by it on deposit

with a leading bank in the appropriate interbank

market for a period

starting on the Business Day following receipt and epding on the last day

of the applicable Interest Period.

(c) Each Lender must supply to the Facility Agent for the Bofrower details of the

amount of any Break Costs claimed by it under this Subclausd.

EXPENSES
Initial costs

The Borrower must pay to each Arranger and the Facility Agent the a

expenses (including legal fees) incurred by it in connection v

preparation, printing, and entry into of the Finance Documents.

Subsequent costs

%ﬂount of all costs and
ith the negotiation,

The Borrower must pay to the Facility Agent the amount of alll costs and expenses

(including legal fees) incurred by it in connection with:

hif of the Borrower or

(a) the negotiation, preparation, printing and entry into of agy Finance Document
(other than a Transfer Certificate) entered into after the date of thils Agreement;
and

(b) any amendment, waiver or consent requested by or on beh

specifically‘ allowed by a Finance Document.,
Enforcement costs

The Borrower must pay to each Finance Party the amount of al

costs and expenses

(including legal fees) properly incurred by It in connection with the ¢nforcement of, or the

preservation of any rights under, any Finance Document within fifte
of receipt of written notice from the Facility Agent, acting on behalf|
or Finance Parties, setting forth the amount of such costs with suppo

AMENDMENTS AND WAIVERS
Procedure

(a) Except as provided in this Clause, any term of the Finang
amended or waived with the agreement of the Borrower and

bn (15) Business Days
of such Finance Party
Fting documentation.

e Documents may be
the Majority Lenders.

The Facility Agent may effect, on behalf of any Finance Pafty, an amendment or

waiver allowed under this Clause.

(b) The Facility Agent must promptly notify the other Parties pf any amendment or

waiver effected by it under paragraph (a) above. Any such
is binding on all the Parties.

(c) Notwithstanding any other provision of this Agreement, f
Agreement may be made without the prior written cong
Company.
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23.2

23.3

23.4

\ oo

Exceptions

initions);

o a Lender under the

nt of any payment or
amount payable to a

(a) An amendment or waiver which relates to:

(i) the definition of Majority Lenders in Clause 1.1 (Def]

(i) an extension of the date of payment of any amount |
Finance Documents;

(iii) a reduction in the Margin or a reduction in the amouy
change in currency of principal, interest, fee or other
Lender under the Finance Documents;

(iv) an increase in, or an extension of, a Comm
Commitments;

(v) a term of a Finance Document which expressly re

each Lender;

iiment or the Total

fiuires the consent of

(vi) the right of a Lender to assign or transfer its rights o] obligations under the

Finance Documents;

(vii) any provision which would affect the extent, validity {r enforceability of the
Insurance Policy; or ‘
(viii)  this Clause,

may only be made with the consent of all the Lenders.

(b) An amendment or waiver which relates to the rights
Administrative Party may only be made with the consent
Party.

(€) A Fee Letter may be amended or waived with the agree
parties to it.

Change of currency
If a change in any currency of a country occurs (including where t
currency or currency unit recognised at the same time as the lawful
the Finance Documents will be amended to the extent the Facility Ad
and after consultation with the Borrower) determines is necessary tg

Waivers and remedies cumulative

The rights of each Finance Party under the Finance Documents:

(a) may be exercised as often as necessary;
(b) are cumulative and not exclusive of its rights under the gens
(c) may be waived only in writing and specifically.

or obligations of an
Of that Administrative

ment of the relevant
here is more than one
furrency of a country),

ent (acting reasonably
reflect the change.

ral law; and

Delay in exercising or non-exercise of any right is not a waiver of thpt right.
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24.

24.1

24.2

24.3

24.4

24.5

w

CHANGES TO THE PARTIES
Assignments and transfers by the Borrower

The Borrower may not assign or transfer any of its rights and ¢
Finance Documents without the prior consent of all the Lenders.

Assignments and transfers by Lenders

Subject to the following provisions of this Clause, a Lender (the Exist
its own expense, at any time:

(a) assign any of its rights; or
(b) transfer by way of novation any of its rights or obligations unt

to any other bank or financial instltution or to a trust, fund or
regularly engaged in or established for the purpose of making, purc
loans, securities or other financial assets or to the Insurance Compan
provided that such New Lender is either a Qualified Chinese Fina
Qualified Foreign Financial Institution.

Other conditions to assignment or transfer

(a) The prior written consent of the Insurance Company is requirg
or transfer referred to in Subclause 24.2 (Assignments and tr,

(b) The Facility Agent is not obliged to enter into a Transfer Cgq
give effect to an assignment or transfer until it has complg
diligence requirements to its satisfactlon. The Facllity Agent
the Existing Lender and the New Lender if there are any such

(c) Unless the Facility Agent otherwise agrees, the New Len¢
Facility Agent for its own account, on or before the dat
transfer occurs, a fee of US$3,000.

(d) Any reference in this Agreement to a Lender includes a New
Lender if no amount is or may be owed to or by it under this

Procedure for assignment of rights
An assignment of rights wlll only be effectlve on:
(a) recelpt by the Facillty Agent of written confirmation from thqg

and substance satisfactory to the Facility Agent) that the
relation to the assigned rights, assume obligatlons to the

bligations under the

ing Lender) may, at

ler this Agreement,

bther entity which is
hasing or investing in
y (the New Lender),
hcial Institution or a

d for any assignment
bnsfers by Lenders).

rtificate or otherwise
ted all customer due
must promptly notify
requirements.

fer must pay to the
P any assignment or

.ender but excludes a
Agreement.

New Lender (in form
New Lender willl, in
other Finance Parties

equivalent to those it would have been under if it had been afi Original Lender; and

(b) (if applicable) satisfaction of all the requirements under the Ipsurance Policy.

Procedure for transfer using a Transfer Certificate

(a) In this Subclause:
Transfer Date means, in relation to a transfer, the later of:
() the proposed Transfer Date specified in that Transfer

(i) the date on which the Facility Agent enters into that T
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24.6

(b)

(c)

(e)

Limitation of responsibility of Existing Lender

(@)

A transfer of rights or obligations using a Transfer Certificate ¥

(i) the Existing Lender and the New Lender deliver to the
completed Transfer Certificate; and

(i) the Facility Agent enters into it.
On the Transfer Date:

(i) the New Lender will assume the rights and obliga
Lender expressed to be the subject of the nova
Certificate in substitution for the Existing Lender;

(i) the Existing Lender will be released from those obli
have those rights; and

(iii) the New Lender will become a Lender under this Agrg
by the terms of this Agreement as Lender.,

The Facility Agent must enter into a Transfer Certificate deli
appears on its face to be in order as soon as reasonably pra
as reasonably practicable after it has entered into a Transfe
copy of that Transfer Certificate to the Borrower.

Each Party (other than the Existing Lender and the New
authorises the Facility Agent to enter into and deliver any dul
Certificate on its bebhalf,

Unless expressly agreed to the contrary, an Existing
representation or warranty and assumes no responsibility to a

(i) the financial condition of the Borrower or the Insuranc|

(i) the legality, validity, effectiveness, enforceability,
completeness or performance of:

(A) any Finance Document, the Insurance P
document;

(B) any statement or information (whether writte
supplied in connection with any Finance
Insurance Policy, or

(C) any observance by the Borrower of its ol
Finance Document or other document,

vill be effective if:

Facility Agent a duly

ions of the Existing
ion in the Transfer

jations and cease to

ement and be bound

ered to it and which
ticable and, as soon
r Certificate, send a

Lender) irrevocably

y completed Transfer

Lender makes no
New Lender for:

e Company; or

hdequacy, accuracy,

blicy or any other

h or oral) made in or
Document or the

ligations under any

and any representations or warranties implied by law are exclfded.

Each New Lender confirms to the Existing Lender and the {
that it:

(i) has made, and will continue to make, its own indepe
risks arislng under or in connection with the Finance
Insurance Policy (including the financial condition
Borrower, its related entities and the Insurance Com

ther Finance Parties

hdent appraisal of all
Documents and the
and affairs of the
pany and the nature

and extent of any recourse against any Party or its @ssets) in connection

with its participation in this Agreement; and
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24.7

25.

Costs resulting from change of Lender or Facility Office

If:

(a)

(b)

the Borrower need only pay that Tax Payment or Increased Cost to t|
would have been obliged to if no assignment, transfer or change had

DISCLOSURE OF INFORMATION

(a)

(b)

(i) has not relied exclusively on any information supplie(
Lender in connection with any Finance Document.

Nothing in any Finance Document or the Insurance Policy
Lender to:

| to it by the Existing

requires an Existing

(i) accept a re-transfer or a re-assignment from a NewjlLender of any of the
rights and obligations assigned or transferred under t?H\is Clause; or
(i) support any losses incurred by the New Lender by reason of the non-

performance by the Borrower or the Insurance Comg
under any Finance Document, the Insurance Policy or

a Lender assigns or transfers any of its rights and obligatio
Documents or changes its Facility Office; and

as a result of circumstances existing at the date the asj
change occurs, the Borrower would be obliged to pay a
Increased Cost, then unless the assignment or transfer is mj
the Borrower,

Each Finance Party must keep confidential any information s
behalf of the Borrower in connection with the Finance Dodg
Finance Party is entitled to disclose information:

(i) which is publicly available, other than as a result
Finance Party of this Clause;

(i) in connection with any legal or arbitration proceeding
(iii) if required to do so under any law or regulation;
(iv) to a governmental, banking, taxation or other regula

(v) to its officers, directors, employees, auditors and pro|
(vi) to any rating agency;

(vii) to the extent allowed under paragraph (b) below;
(viii)  to the Insurance Company;

(ix) to the parties to the Commercial Contract; or

(x) with the agreement of the Borrower.

A Finance Party may disclose to an Affiliate or any person (3

through) whom that Finance Party enters into (or may e
transfer, participation or hedge agreement in relation to an
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26.

27.

27.1

27.2

any other transaction under which payments are to be made
Finance Document or the Borrower:

()] a copy of any Finance Document; and

(i) any information which that Finance Party has ad
connection with any Finance Document.

However, before a third party may receive any confidential
agree with the relevant Finance Party to keep that informatio
terms of paragraph (a) above as if it were a Finance Party.

(c) This Clause supersedes any previous confidentiality undertakin
Party in connection with any Finance Document prior to it beco

SET-OFF

A Finance Party may set off any matured obligation owed to it by the
Finance Documents (to the extent beneficially owned by that Financ
obligation (whether or not matured) owed by that Finance Party to
than obligations of that Finance Party pursuant to this Agreement, re
of payment, booking branch or currency of either obligation. If tH
different currencies, the Finance Party may convert either obligation
exchange in its usual course of business for the purpose of the set-off.

PRO RATA SHARING
Redistribution

If a Finance Party (the recovering Finance Party) receives or recav

by reference to any

jquired under or In

information, it must
1 confidential on the

g given by a Finance
ming a Party.

Borrower under the
P Party) against any
the Borrower, other
jardiess of the place
e obligations are in
at a market rate of

Prs any amount from

the Borrower other than in accordance with this Agreement (a recovery) and applies that

amount to a payment due under a Finance Document, then:

(a) the recovering Finance Party must, within three (3) Business
of the recovery to the Facility Agent;

Days, supply details

(b) the Facility Agent must calculate whether the recovery is in excess of the amount

which the recovering Finance Party would have received if th
received and distributed by the Facility Agent in accordance
without taking account of any Tax which would be imposed on
relation to a recovery or distribution; and

(c) the recovering Finance Party must pay to the Facility Agent an
excess (the redistribution).

Effect of redistribution

b recovery had been
with this Agreement
the Facility Agent in

amount equal to the

(a) The Facility Agent must treat a redistribution as if it werq a payment by the

Borrower under this Agreement and distribute it among the F
than the recovering Finance Party, accordingly.

nance Parties, other

(b) When the Facility Agent makes a distribution under paragfaph (a) above, the
recovering Finance Party will be subrogated to the rights of|f the Finance Parties

which have shared in that redistribution.

(c) If and to the extent that the recovering Finance Party is not]| able to rely on any
rights of subrogation under paragraph (b) above, the Bofrower will owe the
recovering Finance Party a debt which is equal to the redistrjbution, immediately

payable and of the type originally discharged.
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27.3

28.

29.

(d) If:

(i) a recovering Finance Party must subsequently retur
amount measured by reference to a recovery, to the B

(ii) the recovering Finance Party has paid a redistributiol
recovery,

each Finance Party, on the request of the Facility Agent,
recovering Finance Party all or the appropriate portion of the
that Finance Party, together with interest for the period
redistribution. 1In this event, the subrogation in paragraph (H
in reverse to the extent of the reimbursement, and as betwe
each relevant Finance Party, an amount equal to the relevant
will be treated as not having been paid by the Borrower.

Exceptions

Notwithstanding any other provision of this Clause, a recovering Fin
pay a redistribution to the extent that:

(a) it would not, after the payment, have a valid claim against
amount of the redistribution; or

(b) it would be sharing with another Finance Party any amount Y
Finance Party has received or recovered as a result of
proceedings, where:

(i) the
proceedings; and

1 a recovery, or an
brrower; and

1 in relation to that

nust reimburse the
tedistribution paid to
while it held the
) above will operate
bn the Borrower and
edistributed amount

bnce Party need not

the Borrower in the

vhich the recovering
legal or arbitration

recovering Finance Party notified the Faciliy Agent of those

(ii) the other Finance Party had an opportunity to pfarticipate in those

proceedings but did not do so or did not take separat
proceedings as soon as reasonably practicable after
them.

INSURANCES

The Borrower acknowledges that, according to the
government, the Facility shall be covered by an export credit insuranc

requiremerpt

b legal or arbitration
receiving notice of

of the Chinese
P policy to be issued

by the Insurance Company and that pursuant to the Insurance Pglicy, the Insurance

Company will have a right of subrogation against the Borrower t
payment of any claim under the Insurance Policy.
obligations otherwise under the Flnance Documents (including, wit
Borrower's payment obligations), the Borrower shall have the ob
premium and any other amounts required to be paid to the Insurance

b the extent of its

Without prejudice to the Borrower's

hout limitation, the
igation to pay the
Company under the

Insurance Policy in respect of the issuance of the Insurance Policy. The Borrower and the
Lenders shall use their best efforts to cooperate to procure the issuarjce of the Insurance

Policy. The Borrower acknowledges that no Finance Party (other
Company) is in any way involved in the determination of the amount
other amounts.

SEVERABILITY

If a term of a Finance Document is or b'ecomes illegal, invalid or u
respect under any jurisdiction, that will not affect:

fhan the Insurance
lof such premium or

henforceable in any

(a) the legality, validity or enforceability in that jurisdiction of anly other term of the

Finance Documents; or
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30.

31.

31.1

31.2

31.3

(b) the legality, validity or enforceability in other jurisdictions of tt
of the Finance Documents.

COUNTERPARTS

Each Finance Document may be executed in any number of counte|
same effect as if the signatures on the counterparts were on a single
Document.

NOTICES

In writing

(a) Any communication in connection with a Finance Document m|
unless otherwise stated, may be given in person, by registereq|

Any consent or agreement required under a Finance Docume
writing and in accordance with this Clause 31.

Contact details
(a) Except as provided below, the contact details of each Party fo
in connection with the Finance Documents are those notified
purpose to the Facility Agent on or before the date it becomes
(b) The contact details of the Borrower for this purpose are:
Address: Av. 10 de Agosto 1661 y Bolivia
Attention: Minister of Finance

(c) The contact details of the Facility Agent for this purpose are:

Address: P.O. BOX 0823-01030
Panama 7, Panama
Calle Manuel M. Icaza No 14
Panama, Rep. of Panama

Tel: +507 2635522

Attention: Cheng Dong

E-mail: Email.dcheng@pa.bocusa.com

(d) Any Party may change its contact details by glving five (5) Bus
the Facility Agent or (in the case of the Facility Agent) to the o

(e) Where a Party nominates a particular department or ¢
communication, a communication will not be effective if it
department or officer.

Effectiveness

(a) Except as provided below, any communication in connect
Document will be deemed to be given as follows:
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(b)

31.4 The Borrower

(i) if delivered in person, at the time of delivery;

(ii) if posted, ten (10) Business Days after being defosited in the post,

postage prepald, in a correctly addressed envelope; a

(iii) if by fax, when received in legible form,

r|d

A communlcation given under paragraph (a) above but receivled on a non-working
day or after business hours in the place of receipt will only bel deemed to be given

on the next working day in that place.

All formal communication under the Finance Documents to or from the Borrower must be

sent through the Facility Agent,

32. LANGUAGE

(a)
(b)

33. GOVERNING LAW

Any notice given in connection with a Finance Document must/be in English.

Any other document provided in connection with a Finance Doj:ument must be:

(i) in English; or

(i) (unless the Facility Agent otherwise agrees) accom
English translation. In this case, the English translati
document is a statutory or other official document.

panied by a certlfied
¢n prevails unless the

This Agreement and any contractual obligations arising out of it arel governed by English

law.

34. ENFORCEMENT

34.1 Submission to Arbitration

(a)

(b)

(c)

Any contractual dispute, claim, difference or controversy of a

hy nature whatsoever

arising out of this Agreement or any other Finance Docyment, including any
dispute as to its existence, validity, interpretation, performance, breach or

termination or the consequences of its nullity (a "Dispute”
and finally resolved by arbitration by the London Court of In

, shall be referred to
ernational Arbitration

(the "LCIA”) under the LCIA Arbitration Rules (the “RTles"). The Parties

expressly agree not to commence legal proceedings in any
matter which, under the arbitration agreement contained in t
referred to arbitration

The Rules are incorporated by reference into this Clause
used in this Clause which are not otherwise defined in this|
meaning given to them in the Rules.

The number of arbitrators shall be three (3). In relation to
the Borrower is a party, the Borrower and the Facility Agen
one arbitrator for appointment by the LCIA, and the LCIA {
arbitrator who shall act as chairman. In relation to any
Borrower is not a party, the claimants shall collectively nomi
appointment by the LCIA, and the respondents shall colld
arbitrator for appointment by the LCIA, and the LCIA sh
arbitrator who shall act as chairman.
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34.2

(d)
(e)

Immunity

(@)

(b)

The seat or legal place of arbitration shall be London.

The language used in the arbitral proceedings shall be English

The Borrower agrees that the Borrower and the Borrower's g
not constitute Immune Property (as defined below) are subj

ther assets which do
ect to, and available

for, the Proceedings (as defined below) and the Borrower undertakes not to invoke
any defence on the basis of sovereign immunity (whether characterised as

sovereign immunity, immunity from suit, enforcement or relid
13(2) of the State Immunity Act 1978 or other similar prg
legislation or otherwise), for itself and/or its other assets wh
Immune Property with regard to any Proceedings. In ad

f pursuant to section
visions or analogous
ich do not constitute
dition, the Borrower

expressly acknowledges and agrees that this Agreement ang each other Finance

Document constitute external public debt of Ecuador an

d that therefore in

accordance with Article 130 of the Organic Code of Planning and Public Finance

(Cddigo Organico de Planificacion y Finanzas Publicas)

(and/or such other

successor provision of Ecuadorian law as it may be titled frpm time to time), all
revenues of Ecuador back the obligations of the Borrowef under the Finance

Documents.

Notwithstanding paragraph (a) above or the representatian of the Borrower in

Subclause 14.11 (Commercial Activity), the following assets
"Immune Property"), shall be entitled to immunity, whef
sovereign immunity, immunity from enforcement or relief
13(2) of the State Immunity Act 1978 or other similar prg

of the Borrower (the
her characterised as
pursuant to sectlon
vislons or analogous

legislation or otherwise, from any execution on judgment, efforcement of arbitral
award, set-off, attachment prior to judgment, attachment iTl aid of execution to
which the Borrower or its assets may be entitled in any legal gction or proceedings
or arbitral proceedings with respect to this Agreement of any other Finance
Document or any of the transactions contemplated by this Agreement or any other
Finance Document (the foregoing, together with any suiy, jurisdiction of any
arbitration institution or arbitral tribunal, judgment, arbltqal award, service of
process upon the Borrower or any agent of the Borrower|with respect to this
Agreement or any other Finance Document or any |of the transactions
contemplated by this Agreement or any other Finance Docupment, are collectively
the "Proceedings"):

(i) property, including any bank account, which is used jor designated for use
in the performance of the functions of the diplomatic pnisslon of Ecuador or
its consular posts, special missions, missions to interpational organizations
or delegations to organs of international organizatiohs or to international
conferences;

(i) aircraft, naval vessels and other property of a military character or used or
designated for use in the performance of military fungtions;

(iti) property forming part of the cultural heritage of Efuador or part of its

archives;
(iv) unexploited natural non-renewable resources in Ecuador;
(v) funds managed in the national Treasury Account;

(vi) assets and resources comprising available monetary rieserves of Ecuador;

(vii) public domain assets used for providing public servicgs in Ecuador; and
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(viii) national assets located in the territory of Ecuador and belonging to
Ecuador, such as streets, bridges, roads, squares, ieaches, sea and land
located over 4,500 metres above sea level.

This Agreement has been entered into on the date stated at the beginning of{this Agreement.
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SCHEDULE 1

ORIGINAL PARTIES

Name of Original Lender

Bank of China Limited, Panama Branch
Deutsche Bank AG, Hong Kong Branch
Payment instructions:

Corr. Bank: Deutsche Bank Trust Company
Americas, New York

SWIFT: BKTRUS33/ABA: 021001033

Beneficlary Bank: Deutsche Bank AG, Hang
Kong (SWIFT: DEUTHKHH)

Beneficlary Bank A/C No.: 04411245

A/C Name: WORKING A/C -~ RE: LOAN
OPERATIONS

A/C No.: 0190231050

Total Commitments

Commitments

U5$59,997,

US$25,713,

us$8s,710,

054.53

023.37

077.90







COMMERCIAL CONTRACT

SCHEDULE 2

Description of Commercial
Contract

Date of
Commercial
Contract

Amount,
(

of Commercial
[ontract

Contract for Performance of Works
between the Project Owner and the
EPC Contractor for the Expansion of
Ordofiez Lasso Avenue, the
Restoration and Improvement of
Sigctios-Chugchildn Highway and the
Restoration and Improvement of
Buena Vista-Vega Rivera- Paccha-
Zaruma Highway

March 18, 2015

US$100,835,

385.77

Total

Us$100,835,

385.77
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SCHEDULE 3
CONDITIONS PRECEDENT DOCUMENTS

Certified true copies of documentary evidence of the authority of ead
signed each Finance Document on behalf of the Borrower and (ii) will
financial reports, account certificates in relation to the Disbursemer
documents required by any Finance Document on behalf of the Bod
Bank and will otherwise act as a representative of the Borrower od
relation to the implementation of the Finance Documents (such docum
satisfied through the authenticated specimen signature of and certifica)
power of attorney or any instrument whereby authority is delegate
person described above);

Each of the following Finance Documents duly executed by the parties
(a) this Agreement; and
(b) each Fee Letter;

A certified true copy of the Commercial Contract duly executed by tH
the EPC Contractor, and evidence that the Commercial Contract has
certified true copies of any other documents in connection with the Cd
may be reasonably required by the Facility Agent from time to time;

All documents evidencing that the US$15,125,307.87 of down payme]
cent (15%) of the Commercial Contract Amount) under the Commerd
paid to the EPC Contractor;

Certified true copies of all approvals, consents and authorisation
authorities of Ecuador which are required under the laws and re
approving the borrowing by the Borrower under this Agreement
execution, delivery and the performance of the Finance Documents, ing

h person who (i) has
sign the statements,
t Account and other
rower or the Central
the Central Bank in
entary evidence to be
ke of incumbency and
d in respect of each

o it:

e Project Owner and
fome into effect, and
mmercial Contract as

hts (being fifteen per
al Contract has been

by the governmental
Qulations of Ecuador
br in respect of the
luding:

(a) declaration of priority of the Project by the National Secret@riat on Planning and

Development of Ecuador (Secretaria Nacional de Planifig
SENPLADES;

(b) approval by the Attorney General's Office of Ecuador (Prog
Estado) in respect of the Borrower entering into the Facilit
submission to arbitration by the LCIA under the Rules; and

(c) resolution whereby the Debt and Finance Committee of Ecua
y Financiamiento) authorises the Borrower to incur the indeb
enter into, this Agreement and the Fee Letter(s) to which the

Certified true copies of all filings, registration and recording of this Agr
documents with any governmental agency, court, public office or oth
under the laws and regulations of Ecuador to ensure the validity, lega
of such documents, including registration of this Agreement with the
Ecuador (Ministerio de Finanzas);

Certified true copies of any and all documents which evidence that
then due and payable have been paid by the Borrower to the Finance
with Clause 20 (Fees) and Clause 22 (Expenses);

A legal opinion of the General Legal Coordinator (Coordinador Ge
Ministry of Finance in the form set forth in Schedule 6 (Form of Leg

Legal Coordinator of the Ministry of Finance of the Republic of Ecuador};
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S. A legal opinion of Ashurst, legal advisers in England and Wales to the Arrangers and the
Facility Agent, addressed to the Finance Parties;

10. A legal opinion of Corral Rosales Carmigniani Pérez, legal advisels in Ecuador to the
Arrangers and the Facility Agent, addressed to the Finance Parties;

11.  The original Insurance Policy duly issued by the Insurance Compgny in favour of and
acceptable to the Lenders which has come into effect, and a writtep notice given by the
Insurance Company to the Lenders, stating that the insurance obligations of the Insurance
Company under the Insurance Policy have become enforceable;

12. Certified true copies of any and all documents which evidence that the¢ total of the premium
then due and payable under the Insurance Policy has been paid in full;

13. A certificate issued by the Ministry of Finance showing that total pufplic debt is not higher
than 40% of the GDP for purposes of article 124 of the Organic Code pf Planning and Public
Finance (Cddigo Organico de Planificacién y Finanzas Publicas);

14. Such other documents relating to any of the matters contemplated |herein as the Facility
. Agent may reasonably request; and

15. Any other governmental approval as may be required under the laws of Ecuador.
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To:

Date:

RE:

Enc.:

From: The Republic of Ecuador acting through the Ministry of Finance of the R

SCHEDULE 4
FORM OF REQUEST

BANK OF CHINA LIMITED, PANAMA BRANCH as Facility Agent

Borrower

[ ]

epublic of Ecuador as

US$85,710,077.90 Facility Agreement dated [®] 2015 (the Agreement) between,

inter alia, THE REPUBLIC OF ECUADOR ACTING THROUGH
FINANCE OF THE REPUBLIC OF ECUADOR as Borrower, BANK
BEIJING BRANCH and BANK OF CHINA LIMITED, PANAMA B
Lead Arrangers and DEUTSCHE BANK AG, HONG KONG BRANC

We refer to the Agreement. This is a Request. Capitalized terms nof
this Request shall have the meanings set forth in the Agreement.

We wish to borrow a Loan on the following terms:

(a) Utilisation Date: [ 1;
(b) Amount/currency: [ 1;
(c) Interest Period: 6 months.

Please disburse the proceeds of the Loan to the Disbursement Accou
details:

Account Bank: [Bank of China Limited, Panama Branch]
Account holder: [Central Bank of Ecuador (Banco Central de! Eq
Account number: [@]

SWIFT: [®]

HE MINISTRY OF
F CHINA LIMITED,
NCH as Mandated
as Lead Arranger

otherwise defined in

nt with the following

fuador)]

for further credit to the EPC Contractor Account specified in the attached instructions from

the Central Bank.

We confirm that each condition precedent under the Agreement which
the date of this Request is so satisfied.

This Request is irrevocable.

Appendix A. Instructions to Account Bank from the Central Bank of

Appendix B. Invoices in respect of amounts due under the Commer
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Appendix C.
Contract

Relevant Documents in respect of amounts due uj
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Appendix A
Form of Instructions to Account Bank from the Central Bank|of Ecuador
[Letterhead of the Central Bank of Ecuador]
To: BANK OF CHINA LIMITED, PANAMA BRANCH as Facility Agent
From: The Central Bank of Ecuador
Date: [ ]
RE: US$85,710,077.90 Facility Agreement dated [®] 2015 (the Agreement) between,
inter alia, THE REPUBLIC OF ECUADOR ACTING THROUGH [THE MINISTRY OF
FINANCE OF THE REPUBLIC OF ECUADOR as Borrower, BANK OF CHINA LIMITED,

BEIJING BRANCH and BANK OF CHINA LIMITED, PANAMA BRANCH as Mandated
Lead Arrangers and DEUTSCHE BANK AG, HONG KONG BRANCH as Lead Arranger

. 1. We refer to the Agreement and the Request of the Borrower dated |[[®] for a Loan in the
amount of US$[e].

2. Immediately following disbursement of the Loan into the Disburskement Account, we
instruct you to credit the entire proceeds of the Loan to the EPC {ontractor Account as
follows:

Account Bank: [®]

Account holder: Consortium C.C.E.C.C.
Account number: (@]

SWIFT: [e]

Amount: US$[e]

3. These instructions are irrevocable.

By:

[ ]
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Appendix B
Invoices in respect of amounts due under the Commercial

[to be attached]
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Appendix C
Relevant Documents in respect of amounts due under the Comr

[to be attached]
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To:

From:

Date:

RE:

We refer to the Agreement. This is a Transfer Certificate.

1.

g

SCHEDULE 5
FORM OF TRANSFER CERTIFICATE
BANK OF CHINA LIMITED, PANAMA BRANCH as Facility Agent
[EXISTING LENDER] (the Existing Lender) and [NEW LENDER] (the

( ]

New Lender)

US$85,710,077.90 Facility Agreement dated [®] 2015 (the Agreement) between,

inter alia, THE REPUBLIC OF ECUADOR ACTING THROUGH
FINANCE OF THE REPUBLIC OF ECUADOR as Borrower, BANK ¢
BEIJING BRANCH and BANK OF CHINA LIMITED, PANAMA BR
Lead Arrangers and DEUTSCHE BANK AG, HONG KONG BRANCH

The Existing Lender transfers by novation to the New Lender the EX
and obligations under the Agreement and other Finance Documents
portion of the Existing Lender's Commitment and participation in Lo3
Appendix below in accordance with the terms of the Agreement.

The consent of the Insurance Company has been obtained for thg
Transfer Certificate.

The proposed Transfer Date is [ 1.

The administrative details of the New Lender for the purposes of th
out in the Schedule.

The New Lender expressly acknowledges the
obligations in respect of this Transfer Certificate contained in the Agre

THE MINISTRY OF
DF CHINA LIMITED,
IANCH as Mandated
as Lead Arranger

isting Lender's rights
which relate to that
ns referred to in the

transfer under this

E Agreement are set

limitations on thHe Existing Lender's

Ement.

This Transfer Certificate may be executed in any number of counterpprts and this has the

same effect as if the signatures on the counterparts were on a single
Certificate.

copy of the Transfer

This Transfer Certificate and any non-contractual obligations arising OJJt of or in connection

with it are governed by English law.
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Appendix

Rights and obligations to be transferred by novati
[insert relevant detalls, including applicable Commitment and/or participati

Administrative details of the New Lender
[insert details of Facility Office, address for notices and payment

[EXISTING LENDER] [NEW LENDER]
By: By:
The Transfer Date is confirmed by the Facility Agent as [ 1.

[FACILITY AGENT]

By:
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SCHEDULE 6

FORM OF LEGAL OPINION OF GENERAL LEGAL COORDINATOR OF
FINANCE OF THE REPUBLIC OF ECUADOR

From:

General Legal Coordinator (Coordinador General Juridico)

To:

Bank of China Limited, Beijing Branch and Bank of China Limited, Panam

THE MINISTRY OF

a Branch as mandated

lead arrangers and Deutsche Bank AG, Hong Kong Branch as lead arranger [the "Arrangers")

Bank of China Limited, Panama Branch as facility agent (the “"Facility Agenrt")

The Original Lenders (as defined below)

Dear Sirs:

I am General Legal Coordinator of the Ministry of Finance of the Republic
this legal opinion in connection with the Facllity Agreement dated
referred to as the “Facility Agreement”) between the Republic of Ecua

bf Ecuador, and submit
, (hereinafter
Hor acting through the

Ministry of Finance of the Republic of Ecuador (hereinafter referred to as thiL“Borrower”), Bank of

China Limited, Beijing Branch and Bank of China Limited, Panama Bra
arrangers (in thls capacity hereinafter each referred to as a "Mandated
Deutsche Bank AG, Hong Kong Branch as lead arranger (in thls capacity he
the "Lead Arranger”), the financial institutions listed in Schedule 1 of the
“0Original Lenders”), and Bank of China Limited, Panama Branch as facility
hereinafter referred to as the “Facility Agent”).

Unless otherwise defined herein, terms defined in the Facility Agreemen
meanings when used in this opinion.

ch as mandated lead
Lead Arranger”) and
Feinafter referred to as
Facility Agreement (the
agent (in this capacity

shall have the same

We have considered and examined all such laws and regulations of Ecuadolf as are relevant to the
Facility Agreement and all such documents, as we have considered necess3ry or desirable for the
opinions hereinafter expressed Including, without limitation, the following doguments:

(a) the executed Facility Agreement and Fee Letters (together the "Oprnion Documents");

(b) declaration of priority of the Project by the National Secretdriat on Planning and
Development of Ecuador (Secretaria Nacional de Planificacion y De§arrollo), SENPLADES

(c) approval by the Attorney General's Office of Ecuador (Procuradurfa General del Estado)
for the Borrower's entering into the Facility Agreement and the submission to the

arbitration under the Rules;

(d) resolution whereby the Debt and Finance Committee of Ecuador (Comité de Deuda y
Financiamiento) authorlzes the Borrower to: (i) incur the indebfedness under and to

enter into the Facility Agreement; and (ii) enter into and pay th
the Fee Letters;

(e) registration of the Facility Agreement with the Ministry of Finance
de Finanzas),

(f) the legal documentation whereby Mr. Fausto Herrera has been

b amounts specified in

of Ecuador (Ministerio

appointed Minister of

Finance of the Republic of Ecuador and that as such he has full authority to [delegate the
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(9)

In giving this opinion, we have assumed and this opinion is given on the ba

(h)

0)]

power to] execute each of the Opinion Documents on behall
[delegate the power to execute] any other documents prese
signatures of the Ministry of Finance or any other officer of 1
Republic of Ecuador; and

other documents we deem necessary for the issuance of our legal

all documents listed above other than the Opinion Documents hav

executed and delivered by or on behalf of each of the parties
Borrower;

all signatures, seals and chops are genuine and that all the docum
copies conform to its originals; and

this legal opinion is confined to and given on the basis of the lawq
hereof. We have not investigated, and we do not express or im
laws of any other jurisdiction, and we have assumed that no othd
opinion expressed below.

of the Borrower and
tting all the specimen
he government of the

opinion.
bis that:
e been duly authorized,
thereto other than the

ents submitted to us as

of Ecuador to the date
bly any opinion on, the
r laws would affect the

This legal opinion is based upon the documents listed above as at the dafe thereof and we have

assumed for the purpose hereof that such documents have not been amen
date hereof. Based upon the foregoing, we are of the opinion that:

(1)

(2)

(3)

(4)

(5)

(6)

(7)

the Borrower has full power, authority and legal right to ente
obligations under each of the Opinion Documents and has taken
authorise the execution, delivery and performance of each of the (

each of the Opinion Documents has been duly executed and deliv
of the Borrower, by [Mr. Willlam Ricardo Vasconez Rubio, whdg
Public Finance, with delegated authority from the Minister of Finan
(who] has the power and authority to do so;

each of the Opinion Documents constitutes legal, valid and bin
Borrower enforceable in accordance with its terms;

the execution, delivery and performance of each of the Opini

Borrower does not and will not violate or conflict with or resul
provision of any law or regulation of Ecuador and any provisig

agreement to which the Borrower is a party;

all governmental authorizations, approvals, consents and licenses
Ecuador for signing, delivery and performance of each of the Of
been duly acquired, effected and completed and are in full force an

it is not necessary to ensure the legality, validity, enforceabi
evidence of any Opinion Document that it or any other ins

registered or enrolled in any court, public office or elsewhere with

registration of the Facility Agreement with the Ministry of Finance

effected as per the document listed in Items (e) of the list of th

reviewed);

there is no withholding or other tax to be deducted from the
interest or other sums due to be made by the Borrower under

save that withholding tax may apply should the interest ratg

maximum rate allowed from time to time by the Monetary an

Hed, modified as of the

- into and perform its
all necessary action to
pinion Documents;

Fred, for and on behalf
as Undersecretary of
Ce,] Mr. Fausto Herrera,

Hing obligations of the

bn Documents by the
in any breach of any
ns of any contract or

Fequired by the laws of
inion Documents have
d effect;

ity or admissibility in
krument be recorded,
in Ecuador, other than
(which have been duly
e documents we have

bayments of principal,
hny Opinion Document
e be higher than the
H Financial Policy and

Regulation Board of Ecuador (Junta de Politica y Regulacion Monetgria y Financiera);
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(10)

(11)

(12)

(13)

and no authorization or approval is required for the Borrower to
U.S. Dollars out of Ecuador;

no stamp duty, registration, documentary or similar tax is paya
respect of any Opinion Document;

the payment obligations of the Borrower under each of the Opin|
will be direct, unconditional and general obligations of the Borrowe
passu with all its other unsecured and unsubordinated External In¢

the execution and performance of each of the Opinion Docun]
constitute acts of commercial credit done and performed under th
the Borrower and the Borrower's other assets which do not cons
are subject to and available for, the Proceedings, to the maxi
under the laws of Ecuador;

the choice of English law to govern each of the Opinion Docume
law;

the submission of any dispute arising out of or in connection with
by the Borrower to arbitration under the Rules does not contrave

'emit such payments in

ble by the Borrower in

on Documents are and
r and rank at least pari
lebtedness;

ents by the Borrower
e laws of Ecuador, and
itute Immune Property
mum extent permitted

hts is a valid choice of

any Opinion Document
he any law of Ecuador,

provided that the authorization of the Attorney General's Office of] Ecuador (Procuraduria

General del Estado) has been obtained, and we hereby confirm fhat such authorisation

has been granted for this transaction;
(14) any valid arbitration award given against the Borrower in any such legal actions would be
recognized and enforced by the courts of Ecuador in accordance with the United Nations
Convention on the Recognition and Enforcement of Foreign Arbitrall Awards 1958; and
(15) none of the Lenders is or will be deemed to be resident, domicile or having an
establishment in Ecuador by reason only of the execution, deliverfy, performance and/or

et

enforcement of any Opinion Document.

1 assume no obligation to advise you of any changes in the foregoing subsequent to the delivery of
this opinion letter. This opinion letter has been prepared solely for your use]in connection with the

closing under the Facility Agreement on the date hereof.

IN WITNESS WHEREOF, I, the undersigned, have hereunto set my hand

Very truly yours,

Name:
Title: General Legal Coordinator of the

Ministry of Finance of the Republic of Ecuador
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SIGNATORIES

Borrower

THE REPUBLIC OF ECUADOR

ACTING THROUGH

THE MINISTRY OF FINAN - THE REPUBLIC OF ECUADOR

By:

7

U)(((BM d@scoan Q)L\‘?
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Mandatad Lead Arrangers

BANK OF CHINA LIMITED, BEIIING BRANCH







BANK OF CHINA LIMITED, PANAMA BRANCH
\\
By: @/% { 4_/‘

Rion Honjgucma
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Lead Arranger

DEUTSCHE BANK AG, HONG KONG BRANCH

-/(' AN

By:
’ 1 {0 Lnsd
Edward-SL Hul
Vics President
Structured Trade & Export Finance, Hong Kong
By:

Ken-KS Cheng
Associate
Structured Trade & Export Finance, Hong Kong
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Original Lenders

BANK OF CHINA LIMITED, PANAMA BRANCH
By: (,

i an Hongguang
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DEUTSCHE BANK AG, HONG KONG BRANCH

By:

By:

s ;

-

i
S ; Ay
{ F o LRy
L - Al {r s j Le R,

Edward-SL Hui
Vice President
Structured Trade & Export Finance, Hong Kong

Ken-KS Cheng e
Assaoiate :

Structured Trade & Zxport Finance, Hong Kong







Facility Agent

BANK OF CHINA LIMITED, PANAMA BRANCH
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