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This BUYER CREDIT LOAN AGREEMENT (the "Buyer Credit Loan Agreement”) is made on this 10"
day of April, 2013 by and between THE EXPORT-IMPORT BANK OF CHINA (hercinafter referred to as
the "Lender”, with its principal office at the date hercof at No. 30, Fuxingmennei Street, Xicheng District,
Beijing 100031, China) and THE REPUBLIC OF ECUADOR represented by THE MINISTRY OF
FINANCE OF THE GOVERNMENT OF THE REPUBLIC OF ECUADOR (hereinafter referred to as the
"Borrower”, with its principal office at Ave. 10 de Agosto 1661 y Bolivia, Quito, Ecuador).

WHEREAS:

(A) The Corporacion Elécirica del Ecuador CELEC E.P (hereinafter referred to as the "Project Company")
requires financing for the execution of the Project (as defined in Article 1.1) through the Construction
Contract (as defined in Article 1.1);

(B) The Borrower has requested that the Lender make available a commercial loan facility under this Buyer
Credit Loan Agreement to the Borrower for the purpose of partially financing the development of a
hydroelectric power generation facility known as the Minas San Francisco Project for approximately
sixty-six per cent (66%) of the Construction Contract Amount (as dcfined in Article 1.1);

(C) In accordance with the Term Sheet in relation to the financing of the development of the Minas San
Francisco Project entered into by and between the Borrower and the Lender on 6 September 2012 and
the Minutes of Meeting and form of Buyer Credit Loan Agreement initiallcd by the Borrower and the
Lender on November 9, 2012, the Lender has agreed to make a commercial loan facility available to the
Borrower on the terms and conditions set out herein; and

(D) According to the requirement of the Chinese Govermment, the Facility must be covered by an export
credit insurance policy issucd or to be issued by China Export & Credit Insurance Corporation (the
“Insurance Company”).

NOW THEREFORE, the Borrower and the Lender hereby agree as follows:

1. Definitions

1.1 In this Buyer Credit Loan Agrcement and in the Annexes and Forms hercto, the following expressions
shall, unless the context otherwise requires, have the following meanings:

""Advance' means the principal amount of each borrowing under this Buyer Credit Loan Agreement or
the principal amount outstanding under that borrowing;

"Break Costs" mecans the amount (if any) which the Lender is entitled to receive under Article 7.5.

"Business Day" means a day (other than a Saturday or Sunday) on which banks and/or other financial
institutions are open for banking business in Beijing, Quito and (in relation to any day for payment or
purchase of US Dollars) New York City;

"Central Bank' means the Central Bank of the Republic of Ecuador;
"China" means the People's Republic of China;

"Chinese Government" means the government of China;
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"Commitment" means US$312.480,967.00 (Three Hundred Twelve Million Four Hundred Eighty
Thousand and Nine Hundred Sixty-Seven US Dollars) (being equal to approximately sixty-six per cent
(66%) of the Construction Contract Amount), to the extent not cancelled, transferred or reduced under
this Buyer Credit Loan Agreement;

"Construction Contract" means the Contract for the Construction of Civil Works, Transmission Lines,
Detailed Engineering, Supply, Installation and Testing of Equipment and the Start-up of the
Hydroelectric Generation Plant Minas San Francisco dated 30 December 2011, entered into between the
Project Company and the Construction Contractor for the construction of the Project or any new contract
entered into pursuant to Article 6.6(b);

"Construction Contractor' means Harbin Electric Intemational Co., LTD, an entity controlled by the
Chinese Government, or any successor contractor appointed pursuant to a new contract entered into by
the Project Company and such contractor pursuant to Article 6.6(b);

"Construction Contractor Account" means an account opened by the Construction Contractor with the
Lender or a bank approved by the Lender, which account is designated by the Construction Contractor
for the purpose of receiving payments under or in connection with the Construction Contract;

"Construction Contract Amount" means, in respect of the Construction Contract, an amount
consisting of (1) a US$ tranche in the amount of US$327,480,967.00 (Three Hundred Twenty-Seven
Million Four Hundred Eighty Thousand and Nine Hundred Sixty-Seven US Dollars) and (i1) a RMB
tranche in the amount of RMB944.239 050.56 (Nine Hundred Forty-Four Million Two Hundred Thirty-
Nine Thousand and Fifty Renminbi and Fifty-Six Cents), in aggregate being the total amount payable by
the Project Company to the Construction Contractor in accordance with the Construction Contract;

"Default” means:

(a) an Event of Default; or

(b) an event or circumstance which would be (with the expiry of a grace period, the giving of notice
or the making of any determination under this Buyer Credit Loan Agreement or any
combination of the foregoing) an Event of Default under Articles 13.1(a), 13.1(b) or 13.1(d) to
13.1(h);

"Disbursement'’ means an Advance of the Facility made in accordance with Article 4;

"Disbursement Account” means an account opened by the Central Bank with the Lender for the
purpose of receiving Disbursements made by the Lender under this Buyer Credit Loan Agreement;

"Disbursement Date' means cach date on which a Disbursement is made;

"Disbursement Period" means the period from and including the Effective Date and to and including
the carlier of (a) the date falling 48 months after the Effective Date, (b) the date on which the Facility is
fully disbursed, cancelled or terminated under this Buyer Credit Loan Agreement, and (c) any other date
mutually agreed upon in writing by the Lender and the Borrower;

"Dishursement Period End Date" means the last day of the Disbursement Period;

"Effective Date" means the later of
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(a) the date on which the Chinese Govemnment issues the approval letter in respect of the Project;
and

b) the date of this Agreement;
"Ecuador" means the Republic of Ecuador;

"Encumbrance" means any mortgage, pledge. lien. charge, encumbrance or other security interest of
any kind or naturc whatsoever and howsoever arising;

"Event of Default" means any of the events specified in Article 13.1;

"External Indebtedness" means any payment obligations under any loan agreement and/or any
guaranicc which:

(a) by their terms are repavable more than one (1) year from the date incurred; and

1) arc pavable to a person domiciled, resident or having its head office or principal place of
business outside Ecuador;

"Facility" means the credit line in US Dollars to be made available under this Buyer Credit Loan
Agreement,

"Final Maturity Date" mcans the datc falling 180 months afier the Effective Date;

"Insurance Agreement” means the insurance agreement entered into or to be entered into by and
between the Lender and the Insurance Company.

"Insurance Policy” means the Export Credit Insurance Policy (together with all corresponding
endorsements, il any) issued or to be issued by the Insurance Company to cover certain of Borrower's
pavment obligations under this Buyer Credit Loan Agreement, with the Lender as beneficiary and loss
payee, which is in form and substance acceptable to the Lender,

"Interest Payment Date" means the 21st day of March and the 21st day of September in cach calendar
year;

"Interest Period" means, in relation to an Advance, any period determined in accordance with Article
5.1,

3

"LIBOR" means for an Interest Period of any Advance or overdue amount:
(a) the applicable Screen Rate; or

) if no Screen Rate is available for US Dollars or Interest Period of that Advance or overdue
amount, the arithmetic mean (rounded upward to four decimal places) of the rates. as supplied
to the Lender at its request, quoted by the Reference Banks to leading banks in the London
interbank market,

as of 11.00 am. (London time) on the Rate Fixing Day for the offering of deposits in US Dollars or
overdue amount for a period comparable to that Interest Perniod.
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1.5
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2.1

2.2

3.l

The expressions of "Borrower", "Lender”, "Project Company”, "Construction Contractor” or any other
person shall, where the context permits, include their respective successors and permitted assigns and
any persons deniving title under them.

References to this Buyer Credit Loan Agreement, the Construction Contract or other related document
includes (without prejudice to any prohibition on amendments) any amendment to this Buyer Credit
Loan Agrecment, the Construction Contract or other related document.

Article and Section headings in this Buyer Credit Loan Agreement and the Table of Contents arc
inscrted for case of reference only and do not form a part of this Buyer Credit Loan Agreement and shall
have no effect on the interpretation of the provisions hereof.

The Annex and the Forms to this Buyer Credit Loan Agreement shall form an integral part hercof.

Where the context so requires, words importing the singular number shall include the plural and vice
Versa.

Unless expressly provided to the contrary in this Buyer Credit Loan Agreement, a person who is not a
party to this Buyer Credit Loan Agreement may not enforce any of its terms under the Contracts (Rights
of Third Parties) Act 1999 and, notwithstanding any term of this Buyer Credit Loan Agreement, no
consent of any third party is required for any amendment (including any release or compromise of any
liability) or termination of this Buyer Credit Loan Agreement.

Amount of Facility and Purpose of Loan Agreement

Amount The Lender hereby agrees to make available 1o the Borrower, on and subject to the terms and
conditions of this Buyer Credit Loan Agreement, the Facility in an aggregate amount not exceeding the
Commitment, which is US$312,480,967.00 (Three Hundred Twelve Million Four Hundred Eighty
Thousand and Nine Hundred Sixty-Seven US Dollars) as of the date of this Buyer Credit Loan
Apgreement.

Purpose of Loan Agreement The entire proceeds of the Facility shall be applied towards. and for the
sole purpose of, the payment of approximately sixty-six per cent (66%) of the Construction Contract
Amount,

Conditions Precedent

A Notice of Drawdown for the first Disbursement may not be given until the Lender has notified the
Borrower that the Lender has received (or waived receipt of) all of the following documents, cach in
form and substance satisfactory to the Lender in all respects:

(a) certified true copies of documentary evidence of the authority of each person who (i) has signed
this Buyer Credit Loan Agrecement on behalf of the Borrower and (1) will sign the statements,
financial reports, account certificates in relation to the Disbursement Account and other
documents required by this Buyer Credit Loan Agreement on behalf of the Borrower or the
Central Bank and will otherwise act as a representative of the Borrower or the Central Bank in
rclation to the implementation of this Buyer Credit Loan Agreement (such documentary
evidence to be satisfied through the authenticated specimen signature of and certificate of
incumbency and power of attorney or any instrument whereby authority is delegated in respect
of each person described above);
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(b) this Buyer Credit Loan Agreement duly executed by the Lender and the Borrower,;

(©) a certified true copy of the Construction Contract duly executed by the Project Company and the
Construction Contractor, and evidence that the Construction Contract has come into effect, and
certified true copies of any other documents in connection with the Construction Contract as
may be reasonably required by the Lender from time to time;

) all documents evidencing that (i) the US$15,000,000.00 (Fifteen Million US Dollars) down
payment (being approximately four point fifty-cight per cent (4.58%) of the US$ tranche of the
Construction Contract Amount) under the US$ tranche of the Construction Contract Amount
and (ii) RMB944,239,050.56 (Nine Hundred Forty-Four Million Twe Hundred Thirty-Nine
Thousand and Fifty Renminbi and Fifty-Six Cents) (being one hundred per cent (100%) of the
RMB tranche of the Construction Contract Amount) under the Construction Contract have been
paid to the Construction Contractor:

(e) certified truc copics of all approvals or consents by the governmental authorities of Ecuador
which arc required under the laws and regulations of Ecuador approving the borrowing by the
Borrower under this Buyer Credit Loan Agreement or in respect of the execution, delivery and
the performance of this Buyer Credit Loan Agreement, including:

(i) declaration of priority of the Project by the National Secretariat on Planification and
Development of Ecuwador (Secretaria Nacional de Planificacion y Desarrollo),
SENPLADES;

(ii) approval by the General Attommey's Office of Ecuador (Procuraduria General del
Iistado) in respect of the submission to arbitration under the LCIA Arbitration Rules
(the "Rules"): and

(iii)  resolution whereby the Financing and Debt Commitiee of Ecuador (Comité de Deuda y
Financiamiento) authorizes the Borrower to incur the indebtedness under and to enter
into, this Buyer Credit Loan Agrcement;

(6 certified true copies of all filing, registration and record of this Buycr Credit Loan Agrcement
and any other documents with any governmental agency, court, public office or other authority
required under the laws and regulations of Ecuvador to ensure the validity, legality and
enforceability of such documents, including registration of this Buyer Credit Loan Agreement
with the Ministry of Finance of Ecuador (Ministerio de Finanzas),

(2) certified true copies of any and all documents which evidence that all fees and expenses then
duc and payable under this Buyer Credit Loan Agreement have been paid by the Borrower to
the Lender in accordance with Article 5.

(h) a legal opinien of the General Legal Coordinator (Coordinador General Juridico) of the
Ministry of Finance in the form set forth in Form 3 attached hercto;

6] a legal opinion of Allen & Overy LLP, lcgal advisers in England and Wales to the Lender,
addressed to the Lender;

)] (i) the original Insurance Agreement duly executed by the Insurance Company and the Lender or
the Insurance Policy duly issued by the Insurance Company in favour of and acceptable to the
Lender which has come into effect and (ii) a written notice given by the Insurance Company to
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the Lender, stating that the Insurance Policy has come into effect, that the Borrower has paid all
the premium under the Insurance Agreement in full 1o the Insurance Company, and that the
insurance obligations of the Insurance Company under the Insurance Agreement and the
Insurance Policy have become enforceable;

(k) a certificate issued by the Ministry of Finance showing that total public deht is not higher than
40% of the GDP for purposes of article 124 of the Organic Code of Planning and Public
Finance (Codige Organico de Planificacion y Finanzas Publicas),

4)) such other documents relating to any of the matters contemplated herein as the Lender may
rcasonably request; and

(m)  any other governmental approval as may be required under the laws of Ecuador.

32 The Borrower hercby undertakes or. as appropriate, procures to undertake that all of the above
documents (other than those described in Article 3.1(i)) shall be delivered to the Lender in the shortest
possible time from the date hercof.

33 All the documents and evidence referred to in Anticle 3.1 shall be in form and substance satisfactory to
the Lender. Copies required to be certified shall be certified in a manner satisfactory to the Lender by a
duly authorised and responsible officer of the Borrower or other party concerned.

4. Disbursement

4.1 Further Conditions Any Disbursement to the Borrower is subject to the following further conditions:
(a) all the conditions precedent specified in Article 3.1 shall have been satisfied (or waived by the

Lender) before the issuance of a Notice of Drawdown by the Borrower;

(b) the Lender shall have received not later than 12:00 noon (Beijing time) on the seventh (7th)
Business Day before the proposed Disbursement Date, a Notice of Drawdown duly completed
and submitted by the Borrower, under which:

(1) the proposed Disbursement Date should be a Business Day falling within the
Disbursement Period; Y
(i1) the amount of the Advance requested is:
(a) a minimum of five million US Dollars (US$5.000,000);
(b) the maximum undrawn amount available under the Facility on the proposed
Disbursement Date; or
(c) such other amount as the Lender and the Borrower may agree;
(iii)  only one Advance may be requested in a Notice of Drawdown;

(c) on each of the date of a Notice of Drawdown and the Disbursement Date, no Default is
outstanding nor would a Default result from the making of such Disbursement;

0050809-0000060 BJ:1683349.8 8 Buyer Credit Loan Agreement

WM - DXTS91/000003 - 169441 v



i .. ] .
]
®
@
@
] (d) on each of lhc dalg of a Notice of Drawdown and the Disbursement Date, the representations
© and warrantics which arc then made or deemed to be repeated under Article 10.2 are correct in
all respects: and
o (e) on cach of lhe‘ da‘tc of a Notice of Drawdown and the Disbursement Date, the Commitment is
® not capable of being cancelled and the Advances are not pre-payable pursuant to Article 6.6.
© 4.2 D?sbursement‘ Procedure  Subject to Article 3 and Article 4.1, the Lender shall make cach
Disbursement in accordance with the following procedures:
@ (a) Alter the Lcnc_lcr not@ﬁcs the Borrower in respect of the satisfaction of conditions precedent in
® gccordance with Amclc 3jl. the Borrower may issuc an irrevocable Notice of Drawdown and
its fund transfer instructions to the Lender in the form attached as Form 4 ("Transfer
[:) Instruction") via courier or via facsimile, provided that if delivery is via facsimile, the
o Borrower shall also deliver, and the Lender shall also have rececived, the original Notice of
Drawdown and Transfer Instruction net later than 12:00 noon (Beijing time) on the fifth (5th
\ jing ) (5th)
Business Day before the proposed Disbursement Date.
o : .
(b) The Borrower should designate the Disbursement Account as the account into which the
@ proceeds of the Disbursement shall be paid in the relevant Notice of Drawdown. The iming and
_ g
& amounts of the Disbursements requested by the Borrower under the Notices of Drawdown shall
~ :ijstantlall_v follow the amounts and timing of the payment of the US$ tranche of the
“onstruction Contract Amount.
L
® (©) On the requesled Disbursement Date, the Lender shall pay the proceeds of the Disbursement
requested in the relevant Notice of Drawdown to the Disbursement Account,
[+ ]
o9 (d) The Borrower ackl_mwlcdges and confirms that, for the avoidance of doubt, forthwith upon the
payment of the Disbursement to the Disbursement Account, the Lender shall, to the extent of
i) the actual amount disbursgd. have completed its Disbursement obligation in respect of the
® rclcv.ant Advance under this Buver Credit Loan Agreement. Such Disbursement shall become
® ;l\w indebtedness repayable by the Borrower in accordance with this Buyer Credit Loan
greement.
e 43 ! Ex f Commitmen The Lender shall not be under any obligation to make any further
& ([j)lsbur'_scmcm under the Facility if, as a result, the aggregate amount of all Advances would exceed the
ommitment.
’ 4.4 Coqﬁrmatiﬂn of the Borrower The Borrower confirms and agrecs that any dispute between the
’ Project Corqpan_v and the Construction Contractor arising from the Construction Contract shall in no
® event afTect its performance of the obligations under this Buyer Credit Loan Agreement.
[ 4.5 Disbur
@ (a) The Borrower sh:lzll cause the Disbursement Account to be opened or opened in the name of the
an Ct::mral Bank with the Lender and the Borrower shall be the sole beneficial owner of the
s Disbursement Account and all amounts standing to the credit thereof.
) (b) The Borrower shall not, and shall procure the Central Bank not to, unless instructed by the
@ Lender, close the Disbursement Account or change the account to another bank or financial
®
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institution. If at any time after the end of the Disbursement Period the Disbursement Account
has a zero balance, the parties agree that the Disburscment Account shall be promptly closed.

(c) The Borrower shall not, and shall procure the Central Bank not to, make any withdrawals from
the Disbursement Account other than to make paymenis to the Construction Contractor Account
in accordance with Article 2.2 with the understanding that the Lender will process such
payment no later than the next Business Day after the relevant Disbursement into the
Disbursement Account provided that the Borrower and/or the Central Bank have provided all
required documentation in accordance with this Buyer Credit Loan Agreement. Upon receipt of
any written instruction from the Borrower or the Central Bank authorizing any transfer of
amounts to the Construction Contractor Account in accordance with Article 2.2 and the other
provisions of this Buyer Credit Loan Agreement, the Lender shall promptly honour such
transfer instruction.

(d) Neither the ability of the Borrower or the Central Bank to make any withdrawal from the
Disbursement Account in accordance with this Buyer Credit Loan Agreement nor any such
withdrawal will be construed as a waiver by the Lender of any right over or in the proceeds of
the Disbursement Account after giving effect to such withdrawal.

5. Interest and Fees

5.1 Interest Period
(a) Each Advance has successive Interest Periods.

(b) Subject to the following provisions of this Aricle, the Interest Period applicable to each
Advance shall be six (6) months. ‘

(©) Each Interest Period for an Advance will commence on the last day of its preceding Interest
Period, provided that, the first Interest Period for an Advance will commence on its
Disbursement Date (inclusive) and end on the first Interest Payment Date thercafter (exclusive).

(d) An Interest Period for an Advance will end on the same day as the current Interest Period for
any other Advance. On that last day of those Interest Periods, those Advances will be
consolidated and treated as one (1) Advance.

52 Interest Rate The rate of interest applicable to each Advance for cach Interest Period is the percentage
rate per annum equal to the aggregate of the applicable:

(a) Margin; and

(b)  LIBOR;

53 Interest Payment Interest at the rate determined as aforesaid shall accrue on the Advances from day to
day. shall be calculated on the basis of the actual number of days clapsed and a 360 day vear, including
the first day of the Interest Period during which it accrues but excluding the last, and shall be paid in
arrcars on cach Interest Payment Date in accordance with the Repayment Schedule.

5.4 Management Fee The Borrower shall pay to the Lender for only one (1) time a Management Fee
computed at the rate of zero point six per cent (0.6%) of the amount of the Commitment, being
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US$1,874,885.80 (One Million and Eight Hundred and Seventy Four Thousand and Eight Hundred and
Eighty Five US Dollars and Eighty Cents) within thirty (30) days afler the Effcctive Date.

5.5 Commitment Fee The Borrower shall pay to the Lender a commitment fee computed at the rate of zero
point six per cent (0.6%) per annum on the undisbursed portion of the Commitment. Such commitment
fee shall accrue from and including the first day of the Disbursement Period up to but excluding the
Disbursement Period End Date. The commitment fee shall be calculated on the basis of the actual
number of days elapsed and a 360 day ycar. and shall accrue on a daily basis and be paid in arrcars on
cach Inierest Payment Date during the Disbursement Period.

5.6 Default Interest

(a) In case the Borrower fails to pay any amount payable by it under this Buyer Credit Loan
Agreement (excluding the interest accrued on the Advances) on its duc date, the Borrower shall
pay to the Lender interest on such overduc amount at a rate equal to (i) the interest rate
specified in Article 5.2 which would have been payable if the overdue amount had, during the
period of non-payment, constituted an Advance in US dollars plus (ii) a margin of onc point
five per cent (1.5%) per annum for the period from and including the duc date thereof to the
datc of actual payment thercof, both before, on and after judgment. For this purpose, the Lender
may (acting rcasonably), select successive Interest Peniods of any duration of up to three
months and determine the appropriate Rate Fixing Day for that Interest Period. The Borrower
acknowledges that any failure to pay intcrest payable under this Buyer Credit Loan Agreement
when due shall constitute an Event of Default under Article 13.1(a) unless the non-payment is
remedied within five (5) Business Days of the due date.

(b) Such intercst shall accrue from day to day, shall be calculated on the basis of the actual number
of days clapsed and a 360 day year and shall be payable immediately on demand by the Lender.

(c) The certificate of the Lender as to the rate and amount of any interest payable under this Article
5.6 shall be pnma facic cvidence of thc matters to which it relates and binding upon the
Borrower in the absence of manifcst crror.

57 Market disruption
(a) Failure of a Reference Bank to supply a rate If LIBOR is to be calculated by reference to the
Reference Banks but a Reference Bank does not supply a rate by 12.00 noon (London time) on

a Rate Fixing Day, the applicable LIBOR will, subject as provided below, be calculated on the
basis of the ratcs of the remaining Reference Banks.

b) Market disruption
6] If:

(@ LIBOR is to be calculated by reference to the Reference Banks but no, or only
one, Reference Bank supplies a rate by 12.00 noon (London time) on the Rate
Fixing Day: or

(b) the Lender determines that adequate and fair means do not exist for ascertaining
LIBOR for an Advance,

the Lender must promptly notify the Borrower.
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6.1

6.2

6.3

6.4

(ii) After notification under paragraph (i)(a) or (i)(b) above, the rate of interest on the
affected Advance for the relevant Interest Period will be the aggregate of the applicable:

(a) Margin; and

(b) rate notified by the Lender to the Borrower as soon as practicable, and in any
event before interest is due to be paid in respect of that Interest Period, to be
that which expresses as a percentage rate per annum the cost to the Lender of
funding the Advance from whatcver source it may reasonably select.

(©) Alternative basis

(i) After receipt of any notification under this Article, if the Lender or the Borrower so
requircs, the Borrower and the Lender must enter into negotiations for a period of not
more than 30 days with a view to agreeing an alternative basis for determining the rate
of interest and/or funding for the affected Advance.

(ii) Any altermative basis agreed will be binding on each party to this Buyer Credit Loan
Agreement.

Repayment and Prepayment

Repayment The Borrower shall repay the Advances outstanding at the end of the Disbursement Period
in twenty-two (22) equal successive six-monthly instalments on cach Repayment Date to the Lender in
accordance with the Repayment Schedule. The Lender shall deliver the Repayment Schedule to the
Borrower at least thirty (30) days before the first Repayment Date. For avoidance of doubt, any failure
or delay by the Lender in delivering the Repayment Schedule shall not release or discharge the
Borrower's repayment and payment obligations under this Buyer Credit Loan Agreement.

Repayment Schedule

(@ The Repayvment Schedule prepared and amended from time to time by the Lender with the
agreement of the Borrower, as to each Repayment Date, each Interest Payment Date and the
amount of the Advances or interest to be repaid or paid on any such dates shall be conclusive
and binding upon the Borrower in the absence of manifest error.

(b) The Lender is entitled to amend the Repayment Schedule with the agreement of the Borrower to
reflect any change to the information contained in thc Repayment Schedule, duc to any
cancellation or prepayment under this Buyer Credit Loan Agreement. Any amended Repayment
Schedule, once sent by the Lender to the Borrower, shall replace the original Repayment
Schedule and shall be conclusive and binding on the Borrower in the absence of manifes! error.

Automatic_Cancellation Any part of the Commitment undisbursed at the close of business on the
Disbursement Period End Date shall be automatically cancelled and shall not thereafter be available to
the Borrower.

Voluntary Prepayment  Subject to the written consent by the Lender (not to be unreasonably withheld)
and the following terms and conditions, the Borrower may upon the giving of not less than thirty (30)
days' prior written notice to the Lender (or such shorter period as the Lender may agree) on any Interest
Payment Date after the Disbursement Period End Date prepay any Advance in whole or in part to the
Lender.
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(a) Conditions to Prepayment In respect of cach prepayment under this Article 6.4:

(1) the Borrower shall have given to the Lender not less than thirty (30) days' prior writien
notice of its intention to make the prepayment, specifying the proposed prcpayment
amount and the proposed prepayment date.

(i1) the amount of any partial prepayment shall be not less than five million US Dollars
(US$5,000,000) and an integral multiple of one hundred thousand US Dollars
(US$100,000.00).

(b) Lender's Approval Afier all the conditions in Article 6.4(a) have been fulfilled 10 the
satisfaction of the Lender, if the Lender consents to the prepayment (such consent not to be
unreasonably withheld), it shall issuc a notice of approval of prepayment to the Borrower.

(c) Obliged to Prepay Any notice of prepayment given by the Borrower under Article 6.4(a)(i)
shall be immevocable and upon the Lender's issuance of the notice of approval under Article
6.4(b), the Borrower shall be bound to make a prepayment in accordance therewith.

(d) Prepayment Fee

(1) The Borrower shall, on the date of a prepayment under this Anicle 6.4, pay to the
Lender a prepayment fee in an amount calculated at the rate of one per cent (1%) per
annum accrued on the prepaid Advance(s) from and including the date of prepayment
up to and including the repayment date of such part of the Advance(s). which shall be
calculated on the basis of actual number of days elapsed and a 360 day year, and shall
accrue on a daily basis;

(1) On any prepayment, the Borrower may request the Lender to waive the prepayment fee,
and the Lender may consider in good faith such waiver request.

6.5 dat: Prepayment - Illegali

(a) If at any time the Lender determines that it is or will become unlawful in any applicable
Jjurisdiction or contrary to any applicable directive of any governmental, inter-govemmental or
super-national agency having the force of law (or il not having the force of law, being of a type
with which the Lender is accustomed to comply for it to perform any of its obligations under
this Buyer Credit Loan Agreement). to make, fund or allow to remain outstanding all or part of
the Advances under this Buyer Credit Loan Agrecement. upon the Lender's notifying the
Borrower of the same:

0] the Commitment shall be immediately cancelled; and

(i1) the Borrower shall prepay such Advances on such date as the Lender shall cenify (on
the basis of extemal legal advice, specifying the name of the extemal legal counsel) to
be necessary to comply with the relevant law or directive.

()] The Lender and the Borrower shall, in consultation with each other, take all reasonable sieps to
mitigate any circumstances which arise and which would result in any amount becoming
payable under or pursuant to, or cancelled pursuant to, this Ariicle 6.5. This paragraph (b) does
not in any way limit the obligations of the Borrower under this Buyer Credit Loan Agreement.
The Borrower shall indemnify the Lender for all costs and expenses reasonably incurred by the
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Lender as a result of steps taken by it under this paragraph (b). Neither the Lender nor the
Borrower is obliged to take any mitigation steps under this paragraph (b) if, in its opinion, to do
so might be prejudicial to it.

6.6 Prepayment - Construction Contract

(a) The Borrower shall give the Lender not less than thirty (30) days' prior notice of any termination
or cancellation of the Construction Contract. If the Construction Contract is terminated
pursuant to its lerms as a result of any act or omission of the government of Ecuador or due to
any act or default by the Project Company under the Construction Contract:

(1) the Commitment shall be immediately cancclled; and

(i) on the date of tcrmination or cancellation of the Construction Contract, the Borrower
shall prepay all the Advances.

(b) In the case where the written notice under paragraph (a) above is of any intention to exercise any
right to terminate or cancel the Construction Contract on the ground of any brcach by the
Construction Contractor of its obligations under the Construction Contract which entitles the
Project Company to so terminate or cancel the Construction Contract, the Lender and the
Borrower shall each appoint two representatives to form a committee to discuss in good faith
for forty five (45) days (provided upon the agreement of Borrower and Lender, subject to one
additional extension as so agreed) whether the Construction Contract can be continued or
whether any qualified replacement contractor recommended by the Lender should be appointed.
If a replacement contractor reasonably acceptable to the Lender is appointed on terms
substantially similar to the Construction Contract or otherwisc reasonably acceptable to the
Lender, the Project Company may terminate or cancel the Construction Contract.

(c) If the parties are (i) unable to continue the Construction Contract or agree on a replacement
contractor pursuant to paragraph (b) above, or (ii) the Construction Contract ceases to be in full
force and effect or becomes invalid or unenforceable, upon the Lender's notifying the Borrower
of the same:

(i) the Commitment shall be immediately cancelled; and

(ii) all Advances and all other amounts outstanding hereunder shall be immediately payable
by the Borrower.

6.7 Other Prepavment Provisions

(a) The Borrower may only prepay any Advance in whole or in part in accordance with the express
terms of this Buyer Credit Loan Agreement and no amount prepaid may he redrawn.

(b) Any prepayment under this Buyer Credit Loan Agreement shall reduce the amount of repayment
instalments of the Advance in inverse order of maturity.

(c) Any prepayment under this Buyer Credit Loan Agreement shall be made together with all
interest accrued thereon up to and including the day immediately preceding the date of such
prepayment and any other amount then duc and payable under this Buyer Credit Loan
Agreement in respect thereof.
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6.8 Final Maturity Date On the Final Maturity Datc, notwithstanding any other provisions in this Buyer
Credit Loan Agreement, thc Borrower shall repay to the Lender all Advances outstanding, and pay
unpaid interest accrued on the Advances and all other amounts then outstanding from the Borrower
under this Buyer Credit Loan Agreement.

Y5 Payments and Currency

7.1 Place and Time of Payment All payments by the Borrower to the Lender under this Buyer Credit Loan
Agreement shall be made in US Dollars in freely transferable and immediately available funds not later
than 11:00 am., New York time on the rclevant due date to the account of the Lender opened with the
Bank of China, New York Branch (Account No.; 50036008046) or such other account as the Lender
may from time to time by not less than thirty (30) days prior notice specify in the instruction to the
Borrower for such payment with a message that such payment is made for "Buyer Credit Loan
Agreement, No. 1410302052013210568".

7.2 Payments Duc on a Non-Business Day [f any payment to be made by the Borrower under this Buyer
Credit Loan Agreement falls due on a day which is not a Business Day, the duc date for that payment
will instead be the immediately preceding Business Day.

7.3 Payment in US Dollars US Dollars shall be the currency of account and of payment in respect of any
amount payable under this Buyer Credit Loan Agreement. The Lender and the Borrower agree that
payment under this Buyer Credit Loan Agreement shall be paid in US Dollars.

7.4 Insufficient Payment_If the amount of any payment or prepayment made by the Borrower under this
Buyer Credit Loan Agreement is less than the total amount duc and payable by the Borrower to the
Lender as of the date on which such payment or prepayment is actually made by the Borrower, then the
Borrower shall be deemed to have hereby waived any right which it may haye to make any appropriation
thereof (and any appropriation made and/or indicated by the Borrower in respect of such payment shall
be of no effect) and the Lender may without reference to the Borrower apply and appropriate the
payvment or prepayment so made by the Borrower in or towards the satisfaction of any or all of the
amounts which are due or overdue for payment on such day in the following order:

(a) first, in or towards payment pro rata of any unpaid fees, costs and expenses of the Lender;

(b) secondly, in or towards payment pro rata of any accrued interest, fee (other than as provided in
(a) above) or commission due but unpaid under this Buyer Credit Loan Agreement:

(©) thirdly, in or towards payment pro rata of any principal duc but unpaid under this Buyer Credit
Loan Agreement; and

(d) fourthly, in or towards payment pro rata of any other sum due but unpaid under this Buyer
Credit Loan Agreement.

7.5 Break Costs

(a) The Borrower must pay to the Lender its Break Costs if an Advance or an overdue amount is
repaid or prepaid otherwise than on the last day of any Interest Period applicable to it.

(b) Break Costs are the amount (if any) determined by the Lender by which:
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8. Taxes

(1) the interest which the Lender would have received for the period from the date of
receipt of any Advance or an overdue amount to the last day of the applicable Interest
Period for that Advance or overdue amount if the principal or overdue amount received
had been paid on the last day of that Interest Period,

exceeds

(i) the amount which the Lender would be able to obtain by placing an amount cqual to the
amount received by it on deposit with a leading bank in the appropriatc interbank
market for a period starting on the Business Day following reccipt and ending on the
last day of the applicable Interest Period.

The Lender mnst supply to the Borrower details of the amount of any Break Costs claimed by it
under this Article.

81  NoDeduction

(a)

(b

(e

@

(¢)

82 In

(a)

(b)

All payments by the Borrower under this Buyer Credit Loan Agreement shall be paid in full to
the Lender without set-ofl' or counterclaim or retention. and shall be free and clear of and
without any Tax Deduction.

In the event the Borrower is required by law to make any Tax Deduction, then the Borrower
shall forthwith pay to the Lender such additional amount as will result in the immediate receipt
by the Lender of the full amount which would have been received under this Buyer Credit Loan
Agreement if no such Tax Deduction had been required.

If at any time the Borrower becomes aware that any Tax Deduction is or will be required, it shall
promptly notify the Lender and supply all available details thereof.

If the Borrower is required to make a Tax Deduction, the Borrower shall make the minimum
Tax Deduction allowed by law and shall make any payment required in connection with that
Tax Deduction witbin the time allowed by law.

Within thirty (30) days of making cither a Tax Deduction or a payment required in connection
with a Tax Deduction, the Borrower shall deliver to the Lender evidence satisfactory to the
Lender that the Tax Deduction has been made or (as applicable) the appropriate payment has
been paid to the relevant taxing authority.

Except as provided below, the Borrower shall indemnify the Lender against any loss or liability
or cost which the Lender determines will be or has been suffered (directly or indirectly) by it for
or on account of Tax in relation to a payment received or receivable (or any payment deemed to
be received or receivable) under this Buyer Credit Loan Agreement.

Article 8.2(a) above does not apply with respect to any Tax assessed on the Lender under the
laws of the jurisdiction in which the Lender is incorporated or, if different, the jurisdiction (or
Jurisdictions) in which the Lender is treated as resident for tax purposes, if that Tax is imposed
on or calculated by reference to the net income received or receivable by the Lender. However,
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9.1

9.2

93
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any payment deemed to be received or receivable, including any amount treated as income but
not actually received by the Lender, such as a Tax Deduction, will not be treated as nct income
received or receivable for this purpose.

(©) Article 8.2(a) above does not apply to the extent a loss, liability or cost:
(4] is compensated for by an increased payment under Article 8.1; or

(i1) would have been compensated for by an increased payment under Article 8.1 but was
not compensated solely because one of the exclusions in that Article applied.

Stamp Duty The Borrower shall promptly pay all present and [uture stamp and other like dutics and
taxcs and all notarial. registration, recording and other like fees which may be payable in respect of this
Buyer Credit Loan Agreement and any document referred to herein and shall indemnify the Lender
against any and all liabilities, costs and expenses which may result from any default in paying such
duties, taxes or fees.

Increased Costs

If the Lender determines that any change in any applicable law or regulation or in the intcrpretation or
application thereof or compliance by the Lender with any applicable direction, request or requirement
(whether or not having the force of law) of any competent governmental or other authority does or will:

(a) subject the Lender to any Tax or other payment with refcrence to any amount payable by the
Borrower under this Buyer Credit Loan Agreement (except where such Tax or payment is
compensated for under another Article or would have been but for an exception to that Article);
or

(b) impose on the Lender any other condition the effect of which is to (i) increase the cost to the
Lender of making available the Facility or funding or maintaining any Advance or (ii) reduce
the amount of any payment receivable by, or the effective return to, the Lender in respect of the
Facility or (iii) impose a cost on the Lender resulting from its making available the Facility or
funding or maintaining any Advance,

the Lender may so notify the Borrower, and the Borrower shall from time to time forthwith upon
demand pay to the Lender such amount as the Lender may certify to be necessary to compensate it for
such Tax, payment, increased cost or reduction (each an "increased cost").

If the Lender intends to make a claim pursuant to Article 9.1, the Lender shall promptly notify the
Borrower.

Article 9.1 does not apply to the extent any increased cost is:

(a) attributable to a Tax Deduction required by law to be made by the Borrower;

(b) compensated for by Article 8.2 (or would have been compensated for under Article 8.2 but was
not so compensated solely because any of the exclusions in Article 8 2(b) and Article 8.2(c)

applied); or

(c) attributable to the wilful breach by the Lender of any law or regulation.

Buyer Credit Loan Agreement
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9.4 Notwithstanding the above, where such increased cost arises from circumstances contemplated in Article
9.1 which affcct the Lender's business generally or the manner in which or extent to which it allocates
capital resources:

(a) upon notification served by the Lender to the Borrower, the Borrower and the Lender shall enter
into a discussion for no more than thirty (30) days with the aim to reach on an altemative
arrangement to mitigate or avoid such increased cost;

(b) if no mutual agreement is reached during the ahove thirty-day period:

(i) the Borrower shall forthwith upon demand pay to the Lender such increased cost as the
Lender determines and certifies fairly allocable to the Facility and/or the Advances; and

(i) so long as the circumstances giving rise to such increased cost continue, the Borrower
may, upon a written notice to the Lender not less than thirty (30) days prior to the
proposed prepayment date, prepay all of the Advances in whole in accordance with
Article 6.7, and upon the giving of such notice the Commitment shall be immediately
cancelled.

10. Representations and Warranties

10.1  The Borrower hereby represents and warrants for the benefit of the Lender that:

(@)

(b)

©

(d)

(€)

M

Authorization The Borrower has full power and authority to enter into this Buyer Credit Loan
Agreement, to borrow the Facility under this Buyer Credit Loan Agreement and to perform and
observe its obligations under this Buyer Credit Loan Agreement. The Borrower has taken and
completed all necessary and legal action or procedurcs necessary to authorize the cxecution,
delivery and performance of this Buyer Credit Loan Agreement.

vernment Consen d_Actions All authorizations, approvals and consents from any
governmental or other authority which are required for (i) the execution, delivery or
performance of this Buyer Credit Loan Agreement or the validity and enforceability hereof or
(ii) the borrowing of the Facility or (iii) the payment by the Borrower of all sums in US Dollars,
have been duly effected, completed and obtained and are in full force and effect.

Binding Effect This Buyer Credit Loan Agreement has been duly execuled and delivered by
the Borrower and constitutes the legal, valid and binding obligation of the Borrower enforceable
against the Borrower in accerdance with its terms and conditions.

No_Contravention The execution, delivery and performance of this Buyer Credit Loan
Agreement by the Borrower does not and will not contravene, violate or constitute a default
under (i) any provisions of any agreements or other instruments to which the Borrower is a
party or by which the Borrower or any of its assets is or may be bound, (ii) any treaty, law,
regulation, judgment or order applicable to the Borrower, or (iii) ils constitutional documents.

No Default No Default is outstanding or will result from the entry into of, or the performance
of the transactions contemplated by, this Buyer Credit Loan Agreement.

Taxes Under the laws of Ecuador, there is no Tax imposed (whether by withholding or
otherwise) on or by virtue of the execution and delivery of this Buyer Credit Loan Agreement
or any document or instrument to be executed and delivered under this Buyer Credit Loan

0050808-0000060 BJ:1683349.8 18 Buyer Credit Loan Agreement
ML - 037591/000003 - 168441 v3



otoooloooo’oooo‘o.o\ooolooolooo.’oooo$0oo‘oooloooo‘ig

®

(h)

0

®)

0]

(m)

(n)

Agreement, the performance hereof or thereofl or the admissibility in evidence or enforcement
hereof or thercof. or on any payment required to be made under this Buyer Credit Loan
Agreement or thereunder.

Pari Passu The obligations and liabilitics of the Borrower under this Buyer Credit Loan
Agreement are direct. unconditional, general unsecured and unsubordinated obligations of the
Borrower and rank and will rank at least pari passu in right of payment and security in all
respects with all other present or future unsccured and unsubordinated External Indebtedness
(both actual and contingent) of the Borrower.

Commercial Activity The exccution and delivery of this Buyer Credit Loan Agrecment by the
Borrower constitute, and the Borrower's performance of and compliance with its obligations
under this Buyer Credit Loan Agreement will constitute, acts of commercial credit donc and
performed under the laws of Ecuador.

Proceedings to_Enforce Agreement In any proceedings in Ecuador to enforce this Buyer
Credit Loan Agreement, the choice of English law as the goveming law hereof will be

recognized and such law will be applied. The irrevocable submission of the Borrower to the
arbitration under the Rules is legal, valid, binding and enforceable and any award obtained in
arbitration will be, if introduced, evidence for enforcement in any proceedings against the
Borrowcr and its asscts in Ecuador.

Proper Form This Buyer Credit Loan Agreement is in proper legal form under the laws of
Ecuador and based on being govermed by English law is capable of enforcement in the courts of
Ecuador.

No Registration It is not necessary in order to ensure the legality, validity, enforccability and
admissibility in evidence in proceedings in Ecuador of this Buyer Credit Loan Agreement that it
or any other document or agreement be filed. recorded or registered with any court, authority,
public office or any other authority of Ecuador. except that this Buyer Credit Loan Agreement
shall be translated into Spanish and registered with the Ministry of Finance of Ecuador
(Ministerio de Finanzas).

No Encumbrance No Encumbrance exists over all or any part of the property, assets or
revenues of the Ministry of Finance of Ecuador, which will have material adverse effect on the
Borrower's performance of its repayment obligations under this Buyer Credit Loan Agreement
except as created liens arising by operation of law or as previously disclosed in writing to and
agreed by the Lender.

Status_of External Indebtedness  The outstanding amount of the Borrower's Exicrnal
Indebtedness before the Effective Date 15 not more than US$19,000.000,000.00 (Nineteen
Billion US Dollars).

Information Provided All written information supplied to the Lender by or on behalf of the
Borrower is true and accurate in all material respects at the time of provision and all forecasts
and projections containcd therein were arrived at after due and careful consideration on the part
of the Borrower and were, in its considercd opinion, fair and reasonable when made: the
Borrower is not aware of any material fact which bas not heen disclosed in writing to the
Lender necessary to make any statement in any written information supplied to the Lender by or
on behalf of the Borrower. in light of the circumstances in which it was made. not misleading.
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102 Times for Making Representations and Warranties

(a) The representations and warranties set out in Article 10.1 arc made by the Borrower on the date
of this Buyer Credit Loan Agreement.

(b) Unless a representation and warranty is expressed to be given at a specific date. each Repeating
Representation is deemed to be repeated by the Borrower on the date of each Notice of
Drawdown, the first day of each Interest Period and each Repayment Date.

(©) When a representation and warranty is repeated, it is applied to the facts and circumstances
subsisting at the time of repetition.

10.3  The Borrower acknowledges that the Lender has entered into this Buyer Credit Loan Agreement in

reliance upon the representations and warrantics contained in this Article 10.

11. Undertakings
11.1  Affirmative Undertakings Throughout the continuance of this Buyer Credit Loan Agreement and so
long as any Commitment or any Advance or any other amount payable under this Buyer Credit Loan

Agreement remains outstanding, the Borrower undertakes and agrees with the Lender that, unless the

Lender otherwise agrees in writing:

(a) Information the Borrower shall supply to the Lender:

(i) as soon as the same are available and in any event within ten (10) Business Days of the
end of cach calendar quarter, the quarterly reports on the actual utilization of the
disbursed Advance and the utilization plan or drawdown plan for the next quarter;

(ii) as soon as the same are available and in any event within ten (10) Business Days of the
end of each fiscal year, the annual budget prepared in accordance with Article 11.1(f)
for the next fiscal year;

(b) Notifications the Borrower shall promptly inform the Lender of:

i) the occurrence of any Default and the steps, if any, being taken to remedy it;

(1) the imposition of any law, decree or regulation materially and adversely affecting the
Borrower's ability to perform its obligations under this Buver Credit Loan Agreement;

(iii)  the occurrence of any situation or event which would prevent or interfere with the
performance by the Borrower of its obligations under this Buver Credit Loan
Agreement;

() Approvals and Consents the Borrower shall maintain in full force and effect all such
authorisations, approvals and consents as are referred to in Article 10.1(b), and take immediate
steps to obtain and thereafter maintain in full force and effect any other authorisations which
may become necessary or advisable for the purposes stated therein and comply with all
conditions attached to all authorisations obtained;

(G)] Pari Passu the Borrower shall ensure that its obligations and liabilities under this Buyer Credit
Loan Agreement will rank at least pari passu in all respects with all other existing or future
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12.

13.

unsecured and unsubordinated External Indebtedness (both actual and contingent) of the
Borrower;

(e) Further Documents the Borrower shall exccute such documents in favor of the Lender and do
all such necessary assurances, acts and things as the Lender may reasonably require to secure all
obligations and liabilitics hereby covenanted to be paid or hercby secured, and also give all
notices and directions which the Lender may rcasonably require;

()] Annual Budget the Borrower shall include all amounts due and payable. or to fall due and
payable to the Lender under this Buyer Credit Loan Agreement in each case within the relevant
fiscal year in cach of its annual budgets during each fiscal year, The Borrower may not justify
any ol its non-payment in due time by not having included the corresponding allocation in its
budget;

(g) Disbursement Account the Borrower shall designate and specify the Disbursement Account as
the account into which the proceeds of each Disbursement should be paid in accordance with
Article 4.2 and through which payment to the Construction Contractor should be made;

th) Dishursement Utilization the Borrower shall procure that the proceeds of the Disbursements,
once paid into the Disbursement Account, are used for the purposc as stipulated in Article 2.2;

0] of Evidence of Authority in the event of any change in the matters referred to in the
documentary evidence provided for in Article 3.1(a)(ii). the Borrower shall promptly notify the
Lender in wriling of such change and. at the same time, fumish to the Lender relevant
documentary evidence in respect of such change as well as authenticated specimen signatures of
and certificates of incumbency and powers of attorney or any instrument whereby authority is
delegated in respect of any person(s) who arc referred to in snch documentary cvidence as
changed, if such change involves replacement of or addition to the person(s) referred to in
Article 3.1(a)(ii). The Borrower further undertakes that the Lender may rely upon and refer to
the documentary evidence, authenticated specimen signatures and centificates of incumbency
and powers of attommey or any instrument whereby authority is delepated previously received by
the Lender until such time as the Lender receives notice from the Borrower of such change as
well as the relevant documentary evidence as aforesaid.

Independence of Obligations The Borrower hercby represents, warrants and undertakes that its
obligations and liabilities under this Buyer Credit Loan Agreement are independent and separate from
those stated in agreements with other creditors (whether official creditors, Paris Club creditors or other
creditors), and the Borrower shall not seek from the Lender any kind of comparable terms and
conditions which are stated or might be stated in agreements with other creditors.

Expenses

The Borrower shall, from time to time forthwith on demand, pay to or reimburse the Lender for all costs.

charges and cxpenses (including legal and other fees on a full indemmity basis and all other documented
out-of-pocket expenses) properly and in good faith incurred by the Lender in exercising any of its rights
or powers under this Buyer Credit Loan Agrecment in conncction with a Default or otherwise
preserving or enforcing its rights under this Buyer Credit Loan Agreement (including in obtaining or
enforcing any judgment or award given in respect of this Buyer Credit Loan Agreement).

Events of Default
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Each of the following events and circumstances shall be an Event of Default:

(a)

()

©

(d)

(e)

0}

the Borrower fails to pay any sum (including principal, interest, default interest or any other fees)
payable under this Buyer Credit Loan Agreement when due and otherwise in accordance with
the provisions thereof, unless the non-payment is remedied within five (5) Business Days of the
due date;

the Borrower fails (o duly and punctually perform, observe or comply with any of its obligations
under this Buyer Credit Loan Agreecment (other than any payment obligation referred to in
Article 13.1(a) above), unless such failure i1s capable of remedy and is remedied within fifteen
(15) Business Days (in the case of Article 4, 5.7 or 11) or thirty (30) Busincss Days (in all other
cases) of the earlier of the Lender giving written notice of the failure to comply to the Borrower
and the Borrower becoming aware of the failure;

any representation or warranty made or repeated by the Borrower in or in connection with this
Buyer Credit Loan Agreement or any other statement otherwise made in any certificate, opinion
or other document furnished in connection with this Buyer Credit Loan Agrecement proves to
have been incorrect or untrue or misleading in any respect considered by the Lender to be
material when made or deemed to be repeated;

any of the following events occurs:

(§] any External Indebtedness (other than the Relevant Indebtedness) of the Borrower is not
paid. partially or in full, when due (after the expiry of any originally applicable grace
period);

(i) as a result of an event of default or any provision having a similar efTfect (howsocver
described), any Extermal Indebtedness (other than the Relevant Indebtedness) of the
Borrower becomes prematurely due and payable, is placed on demand;

(i)  any commitment for its External Indebtedness (other than the Relevant Indebtedness) is
cancelled or suspended as a result of an cvent of default or any provision having a
similar effect (howsoever described);

unless such event will not, in the Lender's good faith opinion, materially and adversely affect the
ability of the Borrower to comply with its pavment obligations under, or its obligations under
Articles 4, 6 or 11, or the Borrower stops or suspends pavments to its creditors generally or is
unable or admits its inability to pav its Extemal Indebtedness (other than the Relevant
Indebtedness) as they fall due; or the Borrower declares a moratorium, standstill or similar
suspension of payments;

this Buyer Credit Loan Agreement ceases for any reason o be in full force and effect or is for
any rcason terminated or becomes invalid or unenforceable or if there is any purported
termination of the same or 1t becomes impossible or unlawful for the Borrower or any other
party thereto to perfonn any of its respective obligations under this Buyer Credit Loan
Agreement, or for Lender to exercise all or any of its rights, powers and remedies under this
Buyer Credit Loan Agreement;

the Borrower repudiates this Buyer Credit Loan Agreement or disclaims in writing all of its
obligations under this Buyer Credit Loan Agrcement,

Buyer Credit Loan Agreement
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(2 any license, consent, approval or authorization of, or any filing or registration with. any
governmental authority or agency necessary from the jurisdiction of the Borrower for the
validity or enforceability of this Buyer Credit Loan Agreement or the making or performance
by the Borrower of its respective payment or other material obligations under this Buyer Credit
Loan Agreement, or any agrecement or instrument required under this Buyer Credit Loan
Agreement or for the admissibility in evidence of this Buyer Credit Loan Agrcement is revoked,
or is not issued or timely renewed. or cease to remain in full force and effect: and

(h) any other material and adverse situation arises or cvent occurs which, in the reasonable
judgment of the Lender, would have a Matcrial Adverse Effect.

13.2  If an Event of Default 1s outstanding, the Lender may, by written notice to the Borrower, take either or
both of the following actions (but without prejudice to any other rights and remedies available to it under
this Buyer Credit Loan Agreement or the general law):

(a) cancel all or any part of the Commitment; and/or

(b declare that all or part of any amounts outstanding under this Buyer Credit Loan Agreement are
immediately due and payable without further demand. notice or other legal formality of any
kind and/or are payable on demand by the Lender.

Any notice given under this Article 13.2 will take effect in accordance with its tcrms.
14. Governing Law and Dispute Resolution

14.1  Governing Law This Buyer Credit Loan Agreement and any non-contractual obligations arising out of
or in connection with it shall be governed by English law.

14.2  Good Faith Consultation The partics hereto undertake to usc their best ciTorts to resolve any dispute
arising out of or in connection with this Buyer Credit Loan Agreement through consultation in good
faith and mutual understanding. provided that such consultation shall not prejudice the exercise of any
right or remedy of either party hereto by any such party in respect of any such dispute.

14.3  Submissi Arbitration

(a) Any dispute, claim, difference or controversy of any nature whatsoever arising out of., relating to
or having any connection with this Buyer Credit Loan Agreement, including any dispute as to
its existence, validity, interpretation, performance, breach or termination or the consequences of
its nullity (a "Dispute”), shall be referred to and finally resolved by arbitration by the London
Court of International Arbitration (the “LCIA") under the Rules. Accordingly, the parties
expressly renounce ordinary jurisdiction.

(b) The Rules are incorporated by reference into this Article 14 and capitalised terms used in this
Article 14 which arc not otherwise defined in this Buyer Credit Loan Agreement have the
meaning given to them in the Rules.

(3] The number of arbitrators shall be three. The Borrower and the Lender shall each nominate one
arbitrator for appointment by the LCIA. The LCIA shall appoint the third arbitrator who shail
act as chairman.

(d) The seat, or legal place of arbitration, shall be London.
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14.4

14.5
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()

The language used in the arbitral proceedings shall be English.

Immunity

(a)

(b

The Borrower agrees that the Borrower and the Borrower's other assets which do not constitute
Immuned Property (as defined below) are subject to, and available for, the Proceedings (as
defined below) and the Borrower undertakes not to invoke any defensc on the basis of sovercign
immunity, for itself and/or its other assets which do not constitutc Immuned Property with
regard to any Procecdings. In addition, the Borrower expressly acknowledges and agrees that
this Buyer Credit Loan Agreement constitutes external public debt of Ecuador and that thercfore
in accordance with Article 130 of the Organic Code of Planning and Public Finance (Codigo
Organico de Planificacion y Finanzas Publicas) (and/or such other successor provision of
Ecuadorian law as it may be titled from time to time) all rcvenues of Ecuador back the
obligations of the Borrower.

Notwithstanding the foregoing provisions of Article 14.4(a) or the representation of the
Borrower in Article 10.1(h), the following assets of the Borrower, wherever located (the
"Immuned Property"). shall be entitled to immunity, whether characterized as sovercign
immunity, immunity from enforcement or relief pursuant to section 13(2) of the State Immunity
Act 1978 or other similar provisions or analogous legislation or otherwise, from any cxecution
on judgment, enforcement of arbitral award, sct-ofT, attachment prior to judgment, attachment in
aid of execution to which the Borrower or its asscts may be entitled in any legal action or
proceedings or arbitral proceedings with respect to this Buyer Credit Loan Agreement or any of
the transactions contemplated hereby or under this Buyer Credit Loan Agreement (the foregoing,
together with any suit, jurisdiction of any arbitration institution or arbitral tribunal, judgment,
arbitral award, service of process upon the Borrower or any agent of the Borrower with respect
to this Buyer Credit Loan Agreement or any of the transactions contemplated hercby or under
this Buyer Credit Loan Agrecment, are collectively the "Proceedings”):

) property, including any bank account. which is used or designated for usc in the
performance of the functions of the diplomatic mission of Ecuador or its consular posts,
special missions, missions to international organizations or delegations to organs ol
mternational organizations or to international conferences;

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

(ili)  unexploited natural resources in Ecuador;
(iv)  property forming part of the cultural heritage of Ecuador or part of its archives; or

) any other asset of Ecuador to the maximum extent protected under the laws of Ecuador
in effect on the date hereof.

No Reliance by other Persons The provisions of Article 14.4 have been ncgotiated and agreed solely

with respect to the transactions described in this Buver Credit Loan Agrecment. In no event shall the
definition or scope of Immuned Property described in Article 14.4 be relied upon, utilized, admitted as
evidence in any proceeding or construed by any third party (including any court, arbitrator or arbitral
tribunal) to interpret any analogous provisions of any other agreement or instrument relating to the
Extcmal Indebtedness or any other indebtedness of the Borrower.
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15,

16.

16.1

16.2

163

16.4

16.5

16.6

Effectiveness

This Buyer Credit Loan Agreement shall become effective on the Effective Date. The Lender shall
notify the Borrower of the occurrence of the Effective Date.

The Lender and the Borrower acknowledge that prior to the date of this Buyer Credit Loan Agrecment
the Construction Contract has already been signed.

Miscellaneous

No_Assignment The Borrower may not assign or transfer any of its rights and obligations under this
Buyer Credit Loan Agreement without prior written consent of the Lender,

The Lender may at any time at its own expensc (and provided that there shall be no additional or
increased coslts to the Borrower) assign, transfer or novate any of its rights and obligations under this
Buyer Credit Loan Agreement with notice to the Borrower to any commercial bank, insurance company,
financial institution or governmental agency that is regulated under the laws of the People's Republic of
China or any country which is a member of the Organization of Economic Cooperation and
Development. The Borrower shall exccute and do all such transfers, assignments, assurances, acts and
things as the Lender may require for perfecting and completing the assignment of such rights, benefits
and obligations. Upon the transfer becoming effective in this manner, the Lender shall be relieved of its
obligations under this Buyer Credit Loan Agreement to the cxtent that they are transferred to the
assignee; and references in this Buyer Credit Loan Agreement to the Lender shall be construed
accordingly as references to the assignee lender or the Lender. as relevant. All agreements,
representations and warrantics made herein shall survive any assignments made pursuant to this Article
and shall inure to the benefit of all assignee lenders as well as the Lender.

No Release Except as described in Article 6.6, no claim or dispute arising out of or in connection with
any other contract or agreement related to the Project shall have any effect upon the obligations of any
party hereto under this Buver Credit Loan Agrecment.

No Waiver, Remedies Cumulative No failure or delay on the part of the Lender in exercising any
right under this Buyer Credit Loan Agreement shall operate as a waiver thereof, nor shall any single or
partial exercise by the Lender of any right preclude any other or further exercise thereof, or the exercise
of any other right. No waiver by the Lender shall be effective unless it is in writing. The rights and
remedies herein provided are cumulative and not exclusive of any other right or remedy provided by law.

Partial Hlegality If at any time any provision hercof becomes illegal, invalid or unenforceable in any
respect under the laws of any jurisdiction, neither the legality, validity or enforceability of any other
provision hercol shall in any way be affected or impared thereby nor the legality, validity or
enforceability of such provision under the applicable law of any other jurisdiction shall in any way be
affected or impaired thereby.

Amendment  Any amendment or waiver of any provision of this Buyer Credit Loan Agreement and
any waiver of any default under this Buyer Credit Loan Agreement shall only be effective if made in
writing and, in the casc of waiver, executed by or on behalf of the parly hereto against whom waiver is
asserted.

Communications Unless otherwise specified hercin, all notices, requests. demands and other
communications to or upon the parties hereto shall be given or made by registered air mail (or by
facsimile promptly confirmed by registered air mail) addressed as follow:
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To the Lender: The Export-Import Bank of China
(for the attention of Ms. Ling Jin)
No. 30, Fu Xing Men Nei Street, Xicheng District
Beijing, 100031, China
Facsimile: + 8610 8357 8344
Tel: + 8610 8357 8290

To the Borrower: The Republic of Ecuador represented by The Ministry of
Finance of the Government of the Republic of’ Ecuador
(for the attention of the Minister of Finance)
Av, 10 de Agosto 1661 y Bolivia
Quito, Ecuador .

Facsimile: + 5932 569 386

or in each case to such other address as any party hereto may designate by written notice to the other
party hereto.

Notices, requests, demands or other communication given or made as aforesaid by registered air mail
shall be deemed to have been duly given or made ten (10) days afier being deposited in the mails and
that those given or made by facsimile and confirmed by registered air mail as aforesaid shall be deemed
to have been duly given or made when such facsimile is duly received by the recipient.

16.7  Use of English Language All documents, information and materials to be furnished under this Buyer
Credit Loan Agreement shall be either:

(a) in English: or

(b) (unless the Lender otherwise agrees) accompanied by a certified English translation. In this case,
the English translation prevails unless the document is a statutory or other official document.

16.8  Insurances The Borrower acknowledges that, according to the requirement of the Chinese Government,
the Facility shall be covered by an export credit insurance policy to be issued by the Insurance Company
and that pursuant to the Insurance Policy, the Insurance Company will have a right of subrogation
against the Borrower to the extent of its payment of any claim under the Insurance Policy. Without .
prejudice to the Borrower's obligations otherwise hereunder (including, without limitation, the
Borrower's payment obligations under Article 4.5 and Article 6), the Borrower shall have the obligation
to pay the premium and any other amounts required to be paid to the Insurance Company under the
Insurance Policy in respect of the issuance of the Insurance Policy. The Borrower and the Lender shall
use their best cfforts to cooperate to apply for and obtain the Insurance Policy.

16.9  Changes to Reference Banks The Lender may, in consultation with the Borrower, replace one or more
Reference Banks.

16.10 Sale of Certified Emissions Reductions. The Lender acknowledges that the application for,

registration and sale of certified emissions reductions of greenhouse gases in carbon markets is an
integral element of the Project. Currently the Project is being formally presented under the United
Nations Framework Convention on Climate Change (*“UNFCCC") for registration as a projcct under the
Clean Development Mechanism (“CDM™). After registration, it is expected that all reductions from
emissions atiributable to Project implementation will be formally submitted under the UNFCCC for
commercialization at least once per calendar year. All certified emissions reductions will be the property
of the Project Company and all revenues from the sale of certified emissions reductions will be payable
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solely to the Project Company and applied, as directed by the Project Company, towards the payment of
ransaction costs and other expenses incurred in connection with the application and registration of
certified emissions reductions under the CDM process. costs and expenses incurred in connection with
compliance with relevant local laws, and towards the repayment or prepaymeni, as applicable, of
principal and interest payable by the Borrower under this Buyer Credit Loan Agreement. Ecuador is
responsible for the continuing management of the Project under the UNFCCC until its registration,
determining the most favourable form of commercialization (considering that such revenucs arc an
integral component of the financing the Project) and developing CDM verification procedures that result
in emissions reductions certified by the UNFCCC. The Lender acknowledges that the application of any
revenues resulting from the sale of certified emissions reductions related to the Project do not constitute
security for the repayment of the obligations of the Borrower under this Buyer Credit Loan Agreement.

16.11 Abbreviation  This Buyer Credit Loan Agreecment may be referred to as "Buyer Credit Loan
Agreement, No. 1410302052013210568" for communications between the Borrower and the Lender, as
well as in relevant documents.

16,12 Previous agreements. This Buyer Credit Loan Agreement supersedes all previous memorandum of
understandings, term sheet and letter of intent in relation to the Facility.

IN WITNESS WHEREOF, the Borrower and the Lender, acting through their duly authorized representatives,
have caused this Buyer Credit Loan Agreement to be duly executed in duplicate in the English language and
executed in their respective names on the date first written above.
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ANNEX A
Project Description
The Project’s specifications are as follows:

(Capitalised terms used in this Annex A but not otherwise defined hercin have the respective meanings ascribed
to them in the body of this Buyer Credit Loan Agreement).

THE PROJECT:

The Minas-San Francisco Hydroelectric Project (the “Project™), will have a generating capacity of up to 270
MW (Two Hundred and Seventy Megawalts). The Project is situated in the Jubones River basin, in the Azuay
and El Oro provinces of Ecuador, and will discharge water into the Jubones River. The Project will have the
following main components:

(n a CCR dam (o be built in the Jubones River riverbed, with a height of 54m, creating a 16hm’
Tescrvoir,

2) forwarding tunnel (length of 277.4m),

3 water conduction tunnel from the dam to the surge tank, with a diameter of 4.75m and length of
13.9km;

(4 surge tank (height of 68m, with diameters of 16m);

(5) pressurc pipe (height of 566m and a diameter of 3.77m);

(6) machine chamber (including an access tunnel, threc 90 MW c¢lectric generators, three Pelton
turbines and all the related electric, electronic and mechanical subsystems):

@) cable tunnel;

®) transformer chamber (including three 120MVA Transformers and all electric and mechanical
subsystems);

) discharge tunnel (length of 1.6km and a diameter of 5m);,

(10)  transmission line (230KV, with a length of 45km); and

(11)  any other components provided in the Construction Contract.

THE PROJECT COMPANY:

Corporacion Eléctrica del Ecuador CELEC EP, is an Ecuadorian state owned company created on January 14th
2010 by Presidential Decree No. 114.

CONST N ND CONSTRUCTION CONT

The project is being built in the terms of the Construction Contract. In this contract, the Construction Contractor
is bound to perform all the civil related works and the manufacturing, supply, installation, assembly and testing
of the clectromechanical equipment. It is also obliged to start-up the hydroelectric generation plant. The
Construction Contractor is Harbin Electric International, a Chinese company with legal residence in Ecuador.
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FORM 1
Notice of Drawdown

From: The Republic of Ecuador represented by the Ministry of Finance of the Government of the Republic of
Ecuador (as Borrower)

To: The Export-Import Bank of China (as Lender)
No. 30, Fu Xing Men Nei Street, Xicheng District, Beijing 100031
People's Republic of China
Date:
Dear Sirs,
We refer to the Buyer Credit Loan Agreement No. 1410302052013210568 (hereinafter referred to as
the "Agreement) dated . 2013 between the Republic of Ecuador represented by the Ministry of

Finance of the Government of the Republic of Ecuador and the Exporti-Import Bank of China. This is a Notice of
Drawdown.

In accordance with Article 4 of the Agreement, we hereby instruct and authorize you to make a payment,
via the Disburscment Account, as follows:

Amount: (Currency: US Dollars)

In Word: (Currency: US Dollars)

Payee: (the "Construction Contractor")

Account Bank: (This account shall be opened by the Construction Contractor with

the Lender or a bank approved by the Lender for the purpose of receiving payments under or in connection with
the Construction Contract.)

Account No.:

Disbursement Date:

We hereby confirm that forthwith upon the allocation of the above-mentioned amount to the
Disbursement Account, this drawing shall be deemed as having been made by us under the Agreement and the
amount drawn shall forthwith constitute our indebtedness to you accordingly. We shall repay such amount to
you together with any interest accrued thereon in accordance with the terms and conditions of the Agreement.

We further confirm that the Repeating Representations remain true and correct as of the date of this
Notice of Drawdown.

Terms not otherwise defined hercin shall have the meanings assigned to them in the Agreement.
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This notice once given shall be urevocable.

The Republic of Ecuador represented by the Ministry of Finance of
the Government of the Republic of Ecuador

(Official Chop of the Borrower)

(Signature of Authorized Signatory)
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Form 2
Repayment Schedule
(Amounts expressed in US$)
Number of Repayment Date Principal Interest Payment Interest*
Principal Repayment Date
Instalments Instalment
1 14,203,680.00
2 14.203,680.00
3 14,203.680.00
4 14,203,680.00
5 14,203,680.00
6 14,203.680.00
2 14.203.680.00
8 14,203,680.00
9 14,203.680.00
10 14,203,680.00
11 14,203,680.00
12 14,203,680.00
13 14,203,680.00
14 14,203 ,680.00
15 14,203,680.00
16 14,203 ,680.00
17 14,203.680.00
18 14,203,680.00
19 14.203.680.00
20 14.203,680.00
21 14.203.680.00
22 14.203,687.00

* Interest will be determined in accordance with Article 5 (/nterest and Fees) from time to time.
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Form 3
Legal Opinion of General Legal Coordinator (Coordinador General Juridico) of the Borrower

General Legal Coordinator (Coordinador General Juridico)

The Export-Import Bank of China
No. 30, Fu Xing Men Nei Street
Xicheng District

Benjing, 100031

BERL.

Dear Sirs:

I am General Legal Coordinator of the Ministry of Finance of the Government of the Republic of Ecuador, and
submit this legal opinion in connection with the Buyer Credit Loan Agrcement dated 10 April, 2013 (No.
1410302052013210568, hereinafter referred to as the "Loan Agreement”) between The Export-Import Bank of
China (hereinafter referred to as the "Lender”) and the Republic of Ecuador represented by the Ministry of
Finance of the Government of the Republic of Ecuador (hercinafler referred to as the "Borrower").

Unless otherwisc defined herein, terms defined in the Loan Agreement shall have the same meanings when used
in this opinion.

We have considered and examined all such laws and rcgulations of Ecuador as are relevant to thc Loan
Agreement and all such documents, as we have considered necessary or desirable for the opinions hereinafter
expressed including, without limitation, the following documents:

(a) the executed Loan Agrecment;

(b) declaration of priority of the Project by the National Secretariat on Planning and Development
of Ecuador (Secretaria Nacional de Planificacion v Desarrollo), SENPLADES;

©) approval by the General Attorney's Office of Ecuador (Procuraduria General del Fstado) for
the Borrower's entering into the Loan Agreement and the submission to the arbitration under the
Rules;

(d) resolution whereby the Financing and Debt Committee of Ecuador (Comité de Deuda y
Financiamiento) authorizes thc Borrower to incur the indebtedness under and to enter into, the
Loan Agreement;

(e) registration of the Loan Agrcement with the Ministry of Finance of Ecuador (Ministerio de
Finanzas)

() the legal documentation whercby Mr. Patricio Rivera Yanez has been appointed Minister of
Finance of the Republic of Ecuador and that as such he has full authority to delegate the power
to execute the Loan Agreement on behalf of the Borrower and any other documents presenting
all the specimen signaturcs of the Ministry of Finance or any other officer of the Government of
the Republic of Ecuador; and

(g) other docwments we deem necessary for the issuance of our legal opinion.
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In giving this opinion, we have assumed and this opinion is given on the basis that:

(a)

(b)

©

all documents listed above other than the Loan Agreement have been duly authorized, executed
and delivered by or on behalf of each of the parties thereto other than the Borrower;

all signatures, seals and chops are genuine and that all the documents submitted to us as copies
conform to its originals; and

this legal opinion is confined to and given on the basis of the laws of Ecuador to the date hereof’
We have not investigated, and we do not express or imply any opinion on, the laws of any other
Jjurisdiction, and we have assumed that no other laws would affect the opinion expressed below.

This legal opinion is based upon the documents listed above as at the date thercof and we have assumed for the
purpose hereof that such documents have not been amended, modified as of the date hereof. Based upon the
foregoing, we are of the opinion that:

O]

@

3)

4)

()

(6

)

(8)

the Borrower has full power, authority and legal right to enter into and perform its obligations
under the Loan Agreement and has taken all necessary action to authorize the exccution,
delivery and performance of the Loan Agreement;

the Loan Agreement has been duly executed and delivered, for and on behalf of the Borrower,
by Mr. William Ricardo Vasconcz Rubio, who as Undersecretary of Public Finance, with
delegated authority from the Minister of Finance, Mr. Patricio Rivera Yanez, has the power and
authority to do so;

the Loan Agreement constitutes legal, valid and binding obligations of the Borrower enforccable
in accordance with its tenns;

the execution, delivery and performance of the Loan Agreement by the Borrower does not and
will not violate or conflict with or result in any breach of any provision of any law or regulation
of Ecuador and any provisions of any contract or agreement to which the Borrower is a party;

all governmental authorizations, approvals, consents and licenses required by the laws of
Ecuador for signing, delivery and performance of the Loan Agreement have been duly acquired,
effected and completed and are in full force and effect;

it is not necessary to ensure the legality, validity, enforceability or admissibility in evidence of
the Loan Agreement that it or any other instrument be recorded, registered or enrolled in any
court, public office or elsewhere within Ecuador, other than registration of the Loan Agreement
with the Ministry of Finance (which have been duly effected as per the document listed in items
(e) of the list of the documents we have reviewed);

there is no withholding or other tax to be deducted from the payments of principal sums duc to
be made by the Borrower under the Loan Agreement save that withholding or similar taxes are
generally payable or charged in Ecuador on all payments of interest made from Ecuador;

with the understanding that the Lender is a statc-owned financial institution, wholly owned and
controlled by the People's Republic of China, the Borrower is allowed to make payments of
principal and interest and other sums due under the Loan Agreement grossed up to include tax
deductions or withholdings, if any, and no authorization or approval is required for the Borrower
to remit such payments in U_S. dollars out of Ecuador;
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no stamp duty, registration, documentary or similar tax is payable by the Borrower in respect of
the Loan Agreement;

the payment obligations of the Borrower under the Loan Agreement are and will be direct,
unconditional and general obligations of the Borrower and rank at least pari passu with all its
other unsecured and unsubordinated External Indebtedness;

the cxecution and performance of the Loan Agreement by the Bomower constitute acts of
commercial credit done and performed under the laws of Ecuador, and the Borrower and the
Borrower's other assets which do not constitute Immuned Property (as defined in the Loan
Agreement) are subject to and available for, the Proccedings (as defined in the Loan Agreement),
to the maximum extent permitted under the laws of Ecuador;

the choice of English laws to govern the Loan Agrecment is a valid choice of law;

the submission of any dispute arising out of or in conncction with the Loan Agreement by the
Borrower to the arbitration under the Rules does not contravene any law of Ecuador. provided
that the authorization of the Attomey General's Office (Procuraduria General del Fstado) has
been obtained, as has been granted for this transaction;

any valid arbitration award given against the Borrower in any such legal actions would be
recognized and enforced by the courts of Ecuador; and

the Lender is not and will not be deemed to be resident, domicile or having an establishment in
Ecuador by reason only of the execution, delivery, performance and/or enforcement of the Loan
Agreement.

I assume no obligation to advise you of any changes in the foregoing subscquent to the delivery of this opinion
letter. This opinion letter has been prepared solely for your use in connection with the closing under the Loan
Agreement on the date hereof.
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IN WITNESS WHEREQOF, I, the undersigned, have hereunto sct my hand on this day of , 2013,
Very truly yours,

Name:

Title: General Legal Coordinator of the Ministry of Finance of the Republic of Ecuador
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Form 4
Transfer Instruction

From: The Republic of Ecvador represented by the Ministry of Finance of the Government of the Republic of
Ecuador (as Borrower)

To: The Export-Import Bank of China (as Lender)
No. 30, Fu Xing Men Nei Street, Xicheng District, Beijing 100031
People's Republic of China

Date: 201 _
Dear Sirs,

We refer to the Buyer Credit Loan Agreement No. 1410302052013210568, (hercinafter referred to as
the "Agreement") dated , 2013 between the Republic of Ecuador represented by the Ministry off
Finance of the Government of the Republic of Ecuador and the Export-Import Bank of China.

In accordance with Article 4.5 ol the Agreement, we hereby instruct and authorize you to make
withdrawals from the Disbursement Account for the sole purpose of making payments to the Construction

Contractor Account in accordance with Article 2.2 and other provisions of the Agreement.

Terms not otherwise defined herein shall have the meanings assigned to them in the Agreement.

The Republic of Ecuador represented by the Ministry ol Finance of
the Government of the Republic of Ecuador

(OfTicial Chop of the Borrower)

(Signature of Authorized Signator)-")-
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