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This BUYER CREDIT LOAN AGREEMENT (thc "Buycr Crcdit Loan Agrccmenn is made on this lOth 
day of April, 2013 by and betwccn THE EXPORT-IMPORT BANK OF CHINA (hercinafter rcfcrred to as 
thc "Lendcr", with its principal officc at the date hercof at No. 30, Fu.xingmennei Street, Xicheng District . 
Beijing 100031. China) and THE REPUBLIC OF ECUADOR rcprcscntcd by THE MINISTRY OF 
FINANCE OF THE GOVERNMENT OF TRE REPUBLIC OF ECUADOR (hereinafter refcrred to as the 
"Borrowcr", with its principal officc at Ave. JO de Agosto 1661 y Bolivia, Quito. Ecuador) . 

WHEREAS: 

(A) The Corporación Eléctrica del Ecuador CELEC E.P Q1ereinafter referred to as the "Projcct Company") 
requires finaneing for the execution of tJ1e Project (as defincd in Anicle 1.1) through thc Construction 
Contrae! (as defincd in Articlc 1.1); 

(B) 111e Borrowcr has rcqucsted tJ1at thc Lcnder make availablc a commercial loan facility under this Buycr 
Crcdit Loan Agrccment to thc Borrowcr for the purpose of panially financing the dcvclopment of a 
hydroelcctric power gencration facility known as tJie Minas San Francisco Project for approximately 
sixty-six per cent (66%) of thc Construction Contrae! Amount (as dcfmed in Articlc 1.1 ); 

(C) In accordance with the Term Sheet in relation to the fmancing of the dcvelopment of the Minas San 
Francisco Project entered into by and bctween the Borrower and tJie Lender 011 6 September 2012 and 
the Minutes of Meeting and fomi of Buyer Crcdit Loan Agrecmcnt initiallcd by the Borrower and the 
Lender on November 9, 2012. the Lendcr has agreed to makc a commcrcial loon facility availablc to thc 
Borrower on the tem1s and conditions set out herein: and 

(D) According to thc requirement of the Chinese Govemment, the Facility must be covered by an cxport 
credit insurance policy issucd or to be issucd by China Export & Credit Insurancc Corporation (the 
" lnsunmcc Company") . 

NOW THEREFORE, the Borrower and tJ1c Lcndcr hereby agree as follows: 

1. Dcfinitions 

1.1 In tJtis Buyer Credit LOan Agrcemcnt and in the Annexes and Fomts hercio, the following cxpressions 
shall. unlcss thc contcxt othcrwisc rcquircs, havc thc following meanings: 

"Advance" means the principal amount of cach borrowing undcr this Buyer Credit Loan Agrcement or 
thc principal amount outstanding under that borrowing: 

"Break Costs" mcans thc amow1t (if any) which the Lender is entitlcd to rcccivc undcr Anicle 7.5. 

"Business Day" means a day (other than a Saturday or Sw1day) on which banks and/or othcr financia! 
i.nstitutions are open for ba1tking business in Beijing, Quito and (in relation to any day for payment or 
purchasc of US Dollars) Ncw York City; 

"Central Bank" mcans the Central Bank of the Republic of Ecuador: 

"China" means the Pcople's Republic of China; 

"Chincse Govcmmcnt" means the govemment ofChina; 
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"Commitment" means US$312,48U,967.00 (fhree Hundred Twclvc Million Four Hundred Eighty 
Thousand and Nine Hw1dred Sixty-Seven US Dollars) (being cqual to approximately sixty-six pcr cent 
(66%) of thc Construction Contrae! Amount), to the extent not cancelled, transferred or reduccd under 
this Ouyer Credit Loan Agreement; 

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

"Construction Contractor" means Harbin Electric lntcmational Co., LTD, an entity controlled by thc 
Chinese Govemment, or any successor contractor appointed pursuant to a new contrae! 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 
Lcndcr or a bank approvcd by thc Lendcr, which account is designated by the Construction Conttactor 
for thc purpose of rccciving payments under or in connection with the Construction Contract; 

"Construction Contract Amount" means, in respect of the Construction Contract, an amount 
consisting of (i) a US$ tranchc in thc amount of US$327,480,967.00 (lllfee Hundred Twenty-Seven 
Million Four Hundrcd Eighty Thousand and Nine Hundred Sixty-Scvcn US Dollars) and (ii) a RMB 
tranchc in the amount of RMB944,239,050.56 (Ninc Hundrcd Forty-Four Million Two Hundrcd Thirty
Nine Thousand and Fifly Renminbi and Fifty-Six Cents), in aggrcgate bcing the total amount payable by 
the Projcct Company to thc Construction Contractor in accordance with the Construction Contract: 

"Derault" means: 

(a) an Event of Dcfault; or 

(b) an event or circumstance which would be (with thc cxpiry of a grace pcriod, the giving of noticc 
or the rnaking of any detennination under this Buyer Crcdit Loan Agreement or any 
combination ofthe foregoing) an Evcnt ofDcfault w1der Articlcs 13.l(a). 13.l(b) or 13.l(d) to 
13. l(h); 

"Disbursement" means an Advancc ofthe Facility made in accordance with Miele 4; 

"Disburscment Account" means an account opened by the Central Bank with thc Lender for the 
purpose of receiving Disbursements madc by thc Lender under this Ouycr Credit Loan Agrcement; 

"Disbursement Date" means cach date 011 which a Disbursemcnt is madc; 

"Disburscmcnt Period" means the period from and including the EfTectivc Date and to and including 
thc carlier of (a) the date falling 48 months aftcr the Effecrive Date, (b) thc date on which thc Facility is 
fully disbursed, cancellcd or tenninated undcr this Buyer Credit Loan Agreemcnt, and (e) any othcr date 
mutually agreed upon in wriring by thc Lcndcr and thc Borrowcr; 

"Dishurscmcnt Pcriod End Date" means thc last day of the Disbursement Period; 

"Effective Date" means the later of 
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(a) thc date on which the Chinese Govcmmcnt issucs the approval lcttcr in rcspcct of the Project; 
and 

(b) the date of this Agrecmcnt: 

"Ecuador" mea ns thc Rcpublic of Ecuador: 

"Encumbrancc" means any mortgage, pledge. licn. charge, encumbrance or other security i.nterest of 
any kind or naturc whatsocver and howsoever arising; 

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

"Extcmal lndebtcdness" means any payment obligations Wlder any loan agrccmcnt and/or any 
guarantcc which: 

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

(b) are payable to a person domiciled. residen! or having its head office or principal place of 
business outside Ecuador; 

"Facility" means the credit line in US Dollars to be made availablc under this Buyer Crcdit Loan 
Agreement; 

"Final Maturity Date" mcans thc date falling 180 months afier thc Effcctivc Date; 

"Insurance Agrccmcnt" means the insurance agreement entered into or to be entered into by and 
between the Lendcr and thc Insurance Company . 

"lnsurancc Policy" mcans the Export Credit lnsurance Policy (together with ali corresponding 
endorsements. if any) issued or to be issucd by the Insurance Company to cover certain of Borrower's 
payment obligations Wlder this Buyer Credit Loan Agrccmcnt, with the Lcnder as bencficiary and loss 
payee, which is in form and substance acccptablc to thc Lcndcr: 

"lntercst Payment Date" mea ns the 21 st day of March and the 21 st day of Septembcr in cach calendar 
year; 

"lnterest Period" means. in relation to an Advancc, any period dctennincd in accordance with Article 
5.1 ~ 

"LIBOR" means for an lnterest Period of any Advance or overdue amount: 

(a) the applicablc Screen Rate: or 

(b) if no Screen Rate is available for US Dollars or lnterest Period of that Advanee or overdue 
amount. the arithmetic mean (rounded upward to four decimal places) of thc ratcs. as supplicd 
to thc Lcndcr at its requcst, quoted by the Rcfcrcncc Banks to lcading banks in the London 
interbank markct, 

as of 11.00 a.m. (London time) on the Ratc Fixing Day for thc offcring of dcposits in US Dollars or 
ovcrduc amount for a pcriod comparable to that lnterest Pcriod . 
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. 1.3 

1.4 

1.5 

1.6 

1.7 

1.8 

Thc expressions of "Borrower", "Lender", "Projecl Company", "Construction Contractor" or any other 
pcrson shall, where thc contexl pcrmits, include thcir respective successors and pennitted assigns and 
any pcrsons deriving titlc undcr thcm . 

Rcfcrcnccs lo this Buyer Crcdil Loan Agrecmcnt, lhc Conslruction Contract or other relatcd docmncnt 
includcs (without prejudice to any prohibition on amcndmcnts) any amcndment to this Buyer Credit 
Loan Agrccmcnt, thc Construction Contract or other rclated document. 

Article and Section headings in this Buycr Credit Loan Agreemcnt and the Table of Contents are 
inscrtcd for case of rcfcrcnce only and do not form a part of this Buyer Credit Loan Agrcement and shall 
ha ve no effect on the interpretation of the provisions hereof . 

The Annex and the Forms to this I3uycr Crcdit Loan Agreement shall fom1 an integral part hcrcof. 

Where tite contcxt so requires. words importing the singular number shall include the plural and vice 
versa . 

Unless expressly providcd to thc contrary in this Buycr Crcdit Loan Agreement, a person who is not a 
party to this Buyer Credit Loan Agreemcnt may not enforce any of its tcm1s under the Contracts (Rights 
of Third Parties) Act 1999 and, not\vithstanding any term of this Buyer Credit Loan Agreement, no 
consent of any third party is requircd for any amcndment (including any release or compromisc of any 
liability) or tennination of this Buyer Crcdit Loan Agreement. 

2. Amount of Facility and Purpose of Loan Agreement 

2.1 Amount Tite Lender hercby agrces to makc available to the Borrower, on and subject to thc tenns and 
conditions of this Buycr Crcdit Loan Agrecment thc Facilily in an aggrcgate amount not exceeding the 
Commitmcnt, which is US$312.480,967.00 (fhree Hundred Twelve Million Four Hundred Eighty 
TI1ousand and Ninc llundred Sixty-Seven US Dollars) as of the date of this Buyer Crcdit Loan 
Agrecment. 

2.2 Purnosc of Loan A1?rcemcnt TI1e cntire procceds of thc Facility shall be applicd towards, and for thc 
sole purpose of, thc payment of approximately sixty-six pcr cent (66%) of the Construction Contract 
Amount. 

J. Conditions Precedent 

3.1 A Noticc of Drawdown for the first Disbursement may not be given until the Lcnder has notiticd the 
Borrower that the Lcnder has reccived (or waived reccipt of) ali of thc following documents , cach in 
form and substance satisfaclory to the Lender in ali respccts: 

(a) ccrtitied true copies of docwnentary evidence of the authority of each person who (i) has signed 
this Buyer Credit Loan Agrcement on behalf of thc Borrower and (ii) will sign the statements . 
financia! rcports, account certificates in rclation to the Disbursement Account and other 
documents required by this Buyer Credit Loan Agrccmcnt on behalf of the Borrower or thc 
Central Bank and will othcrwisc act as a representative of thc Borrower or the Central Bank in 
rclation to thc implcmcntation of this Buycr Credit Loan Agreement (such documentary 
evidencc to be satisficd through thc authcnticatcd specimen signature of and ccrtificate of 
incumbency and power of attomcy or any instrument whereby authority is delegatcd in respect 
of each person deseribcd above); 
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(b) 

(c) 

(d) 

(e) 

(() 

(g) 

(h) 

(i) 

this Buyer Credit Loan Agrecmenl duly excculed by the Lender and the Borrowcr; 

a certified true copy ofthe Construction Contract duly cxecuted by thc Project Company and thc 
Construclion Contraclor, and evidencc that the Construclion Contract has come into cffect, and 
certified true copies of any othcr documcnts in conncction with t1lc Construction Contract as 
may be reasonably required by the Lender from time to time; 

all documents evidencing that (i) the US$15.00U.000.00 (Filleen Million US Dollars) down 
paymcnt (bcing approximatcly four point fifty-cight per cent (4.58%) of the US$ tranche of the 
Construction Contraet Amount) under thc US$ tranehe of thc Construction Contrae! Amount 
and (ii) RMB944,239.050.56 (Ninc Hundred Forty-Four Million Two Hundred Thirty-Nine 
ll10usand and Fifty Renminbi and Fifty-Six Cents) (bcing one hundrcd pcr cent (100%) of the 
RMB tranche of lhe Construction Contrae! Amount) under thc Construction Contracl havc bcen 
paid to thc Construction Contractor: 

certificd true copies of ali appro\1als or consenls by the govemmcnlal authorities of Ecuador 
which are required under the laws and regulations of Ecuador approving the borrowing by the 
Borrowcr undcr this Buyer Crcdit Loan Agrecmcnt or in rcspcct of the exccution. dclivcry and 
thc performance of this Buyer Crcdit Loan Agrccment, including: 

(i) dcclaration of priority of thc Projecl by lhe National Secrctariat on Planification and 
Dcvclopmcnt of Ecuador (Secretaria Nacional de Planificación y Desarrollo) . 
SENPLADES; 

(ii) approval by thc General Attomcy's Office of Ecuador (Procuraduría General del 
H.Hado) in rcspcct of thc submission to arbitration undcr the LCIA Arbitration Rules 
(thc "Rules"): and · 

(iii) resolution whereby the Financing and Dcbt Committcc of Ecuador (Comité de Deuda y 
Financiamiento) authorizes the Borrower to incur thc indebtedncss under and to enter 
into. this Buyer Credit Loan Agrcement; 

certilied true copies of ali filing. registration and record of this Buycr Credit Loan Agrccmcnt 
and any other documents with any govemmental agcncy. court, public office or othcr authorily 
requircd w1der thc laws and regulations of Ecuador to cnsure the validity, lcgality and 
cnforccability of such docurncnts, including rcgistration of this Buyer Crcdit Loan Agrccmcnt 
with the Ministry of Finance of Ecuador (Ministerio de Finanzas): 

certificd true copies of any and ali documents which cvidence that ali fccs and expenses thcn 
duc and payablc under this Buyer Crcdit Loan Agreernent havc been paid by tJ1e Borrower to 
the Lendcr in accordance with Article 5: 

a legal opinion of thc General Legal Coordinator (Coordinador General .Jurídico) of tJ1e 
Ministry of Finance in thc form set forth in Fonn 3 atlached hercio: 

a legal opinion of Allcn & Ovcry LLP, legal advisers in England and Walcs to tJ1c Lcnder, 
addressed to the Lender: 

(j) (i) the original Insurance Agreemcnt duly executcd by thc lnsurancc Company and the Lendcr or 
thc lnsurance Policy duJy issucd by thc Insurance Company in favour of and acceptablc lo thc 
Lendcr which has come into cffect and (ii) a written noticc givcn by thc lnsurance Company lo 
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3.2 

3.3 

"'· 

thc Lcnder, stating that the lnsurance Policy has come into effcct, that the Borrower has paid ali 
the premium undcr the Insurancc Agreement in full to the lnsurance Company, and that thc 
insurance obligations of the Insurance Company under thc Insurance Agrccmcnt and the 
lnsurancc Policy have become enforceable; 

(k) a certificate issued by the Ministry of Finance showing that total public deht is not higher than 
40% of thc GDP for purposes of article 124 of the Organic Code of Planning and Public 
Finance (Codif.!.O Organit·o de Planifirncion y Finanzas Publicas); 

(I) such other documents relating to any of the matlers contcmplated hcrcin as the Lendcr may 
rcasonably request and 

(m) any other govemmental approval as may be rcquired Wlder the laws of Ecuador . 

TI1e Borrowcr hcrcby w1dertakcs or. as appropriatc, procures to undertake that ali of the above 
documents (other than those described in Article 3. l(i)) shall be delivered to thc Lender in tJ1e shortest 
possible time from the date hercof. 

Ali tl1c docwnents and evidence referred to in Articlc 3.1 shall be in form and substance satisfactory to 
the Lender. Copies required to be certified shall be certilied in a manncr satisfactory to the Lender by a 
duly authorised and responsible officer of tl1e Borrowcr or other party concemed . 

Disbursement 

4.1 Funhcr Conditions Any Disbursement to the Borrowcr is subject to the following furthcr conditions: 

(a) ali thc conditions precedcnt specified in Article 3.1 shall have bccn satisfied (or waived by the 
Lender) before the issuance ofa Notice ofDrawdown by the Borrowcr; 

(b) the Lcndcr shall havc rcccivcd nol later than 12:00 noon (Beijing time) on thc seventJ1 (7th) 
Business Day bcforc thc proposcd Disbursement Date. a Notice of Drawdown duly completed 
and submiued by the Borrower, w1der which: 

(i) the proposed Disbursement Date should be a Business Day falling within lhc 
Disbursemenl Pcriod; 

(ii) thc amount of lhe Advancc requcsted is: 

(a) a minimum offivc million US Dollars (US$5.000,000); 

(b) thc maximum undrawn amount availablc under thc Facility on the proposed 
Disburscment Date; or 

(e) such other amount as the Lender and thc Borrowcr may agree; 

(iii) only onc Advancc may be requested in a Notice of Drawdown; 

(e) on each of the date of a Notice of Drawdown and lhe Disbursement Dale, no Default is 
oulstanding nor would a Default rcsult from the making of such Disburscment; 
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4.2 

4.3 

4.4 

4.5 

(d) on each of the date of a Notice of Drawdown and the Disburscmcnt Date, thc representations 
and warrantics which are thcn made or dccmcd to be repeatcd undcr Miele 10.2 are correct in 
ali respects: and 

(e) on each of the date of a Noticc of Drawdown and the Disburscmcnt Date. thc Commitmcnt is 
not capable of being cimcclled and the Advances are not prc-payable pursuant to Article 6.6 . 

Disburscmcnt Procedurc Subject to Article 3 and Articlc 4.1. the Lcndcr shall makc cach 
Disbursement in accordancc with the following procedurcs: 

(a) Aftcr thc Lcndcr notifics thc Borrowcr in respect of tl1c satisfaction of conditions precedent in 
accordancc with Articlc 3.1. thc Borrower may issuc an irrevocable Noticc of Drawdown and 
its fund transfcr instructions to the Lendcr in the fonn attachcd as Fonn 4 ("Transfer 
lnstruction") via courier or via facsimile. provided that if delivcry is via facsímile, thc 
Borrowcr shall also dclivcr. and the Lendcr shall also have rcccivcd. the original Notice of 
Drawdown and Transfcr lnstruction not latcr than 12:00 noon (Bc1j ing time) on thc fífth (5th) 
Business Day before the proposed Disbursement Date . 

(b) The Borrower should designatc the Disbursement Aecount as the account into which tl1c 
proceeds ofthe Disbursement shall be paid in the rclcvant Noticc of Drawdown. The riming and 
amounts of the Disbursemcnts rcqucsted by the Borrower undcr the Noliccs of Drawdown shall 
subslanlially follow thc amounls and liming of thc paymenl of the US$ lranche of the 
Construction Contract Amount. 

(e) On the requested Disbursemenl Date. the Lender shall pay the procccds of thc Disburscmcnt 
requested in lhe relevant Notice of Drawdown to the Disbursemcnt Account. 

(d) The Borrowcr acknowlcdgcs and confirms tltat. for thc avoidance of doubt. forthwith upon the 
paymcnt of lhe Disburscmcnt to thc Disburscment Account. thc Lcnder shall, to thc cxlcnt of 
thc actual amount dishurscd. havc complctcd its Disburscment o bligation in rcspcct of thc 
relevan! Advancc undcr this Buyer Credit Loan Agrccment. Such Disburscmcnt shall bccome 
thc indebledness repayable by the Borrower in accordance with lhis Buyer Crcdil Loan 
Agreemenl. 

No Excess of Commitmcnt The Lcnder shall nol be under any obligation to makc any further 
Disburscmcnt undcr thc Facility if. as a rcsult. the aggregate amow1t of ali Adwmces would excecd the 
Commitmcnt. 

Confirmation of thc Borrowcr The Borrowcr confinns and agrccs that any dispute betwcen the 
Projcct Company and thc Construction Contraclor arising from the Construction Contract shall in no 
evcnt afTcct its pcrfom1ancc of thc obligations undcr this Buycr Crcdit Loan Agrccmcnl. 

Disburscmcnt Account 

(a) The Borrower shall cause the Disbursement Accounl to be opencd or opcncd in thc namc of the 
Central Bank with the Lender and thc Borrower shall be the solc beneficia! owncr of the 
Disbursemcnt Account and ali amounts standing to thc crcdit tbcrcof . 

(b) ·111c IJorrowcr shall not. and shall procure thc Central Bank not to. unlcss instnicted by the 
Lender, close thc Disbursemcnt Account or changc thc account to anothcr bank or financia! 
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5.1 

5.2 

5.3 

institution. lf at any time after the end of the Disbursement Pcriod the Disbursement Account 
has a zero balance, the parties agree that the Disburscment Accowtt shall be promptly closed . 

(e) The Borrower shall not, and shall procure thc Central Bank not to, make any withdrawals from 
the Disbursement Account other than to make paymcnts to the Construclion Contractor Account 
in accordance with Article 2.2 with thc understanding that the Lendcr will proccss such 
payment no later than the next Business Day afler the relevant Disbursement into thc 
Disbursement Account provided that the Borrower and/or the Central Bank havc providcd ali 
requircd documcntation in accordancc 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 aud the olher 
provisions of this Buycr Credit Loan Agreement. the Lcnder shall promptly honour such 
transfer instruction . 

(d) Neither the abilíty of the Borrower or the Central 13ank to make any withdrawal from thc 
Disburscment Account in accordaucc with this Buyer Credit Loan Agreement nor any such 
withdrawal will be construed as a waivcr by thc Lcnder of any right over or in the proceeds of 
thc Disbursemcnt Account aficr giving effcct to such withdrawal. 

lntcrcst and Fccs 

lntcrest Period 

(a) Each Advance has successive Intcrest Periods . 

(b) Subjcct to tite following provisions of this Articlc, tite lnterest Period applicable to each 
Advance shall be six (6) months . 

(c) Eaeh Interest Period for an Advance will eommence on the last day of its preceding Interest 
Pcriod, provided that, thc first lnterest Period for an Advancc will commence on its 
Disburscment Date (inclusive) and cnd on the first Interest Payment Date thercaftcr (exclusive) . 

(d) An Intcrest Period for an Advance will end on tite samc dny as the curren! lnterest Pcriod for 
any other Advancc. On that last day of those lntcrcst Periods. those Advances will be 
consolidated and trcatcd as one (1) Advancc . 

lnterest Rate The rate of interest applicable to each Advancc for cach lnterest Pcriod is the pcrcentage 
rate per aruium cqual to thc aggrcgate ofthe applicable: 

(a) Margin; and 

(b) LIBOR; 

Jntcrcst Paymcnt Intercst al thc rate dctcnnincd as aforesaid shall accrue on the Advances from day to 
dny. shall be calculated on the basis of thc actual number of days clapsed and a 360 day year, including 
the first day of thc Intcrest Period during which it accrues but cxcluding the last, and shall be paid in 
arrcars on each lntcrest Payment Date in accordancc with the Repaymcnt Schedule. 

5.4 Managcmcnt Fec The Borrowcr shall pay to thc Lcnder for only one (1) time a Managemcnt Fce 
computcd at thc rate of zero point six per cent (0.6%) of the amount of the Commitment. being 
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5.5 

5.6 

5.7 

US$l.874,885.80 (Onc Million and Eight Hundred and Sevcnty Four Thousand and Eight Hundred and 
Eighty Five US Dollars and Eighty Cents) within thirty (30) days afier the EITcctivc Date . 

Commitmcnt Fcc TI1e Borrower shall pay to the Lendera commitment fcc computed at thc rate of zero 
point six per cent (0.6%) per annum on thc undisburscd portien of thc Commitmcnt. Such commilmcnt 
fcc shall accrue from and including the first day of thc Disbursemcnt Period up to but excluding thc 
Disbursement Pcriod End Date. The commitmcnt fee shall be calculated on thc basis of thc actual 
number of days elapsed and a 360 day ycar. and shall accrue on a daily basis and be paid in arrcars on 
each Intcrcst Payment Date during the Disbursement Pcriod . 

Dcfault lntcrcst 

(a) In case the Borrowcr fails to pay any amount payable by it under this Buyer Credit Loan 
Agreement (excluding the interest accrued on thc Advances) on its duc date, the Borrower shall 
pay to the Lender interest on such ovcrduc amount at a ratc equal to (i) the intercst rate 
specified in Article 5.2 which would have bccn payable if thc overdue amount had, during thc 
pcriod of non-payment, constituted an Advance in US dollars plus (ii) a margin of onc point 
five per cent (l.5%) per annum for the pcriod from and including the due date Lhereof to thc 
date of actual paymcnt thcrcof, bolh beforc, on a.nd afier judgment. For this purposc, the Lender 
may (acting rcasonably), sclecl succcssivc lnterest Periods of any durntion of up to thrcc 
months and dctcnnine thc appropriatc Ratc Fixing Day for that lntcrest Pcriod. Thc Borrowcr 
acknowledges that any failure to pay intcrcst payablc undcr this Buycr Crcdit Loan Agrccmcnt 
whcn duc shall constitute an Event of Dcfault undcr Articlc 1 J.1 (a) unlcss thc non-paymenl is 
remedicd within fivc (5) Business Days of the due date . 

(b) Su ch intercst shall accrue from day to day , shall be calculated on the basis of thc actual nwuber 
of days clapscd and a 360 day ycar and shall be payablc immediately on demand by thc Lcnder . 

(e) The certiíicatc of the Lcnder as to thc rote and amount of any interest payable m1der this Article 
5.6 shall be prima facic cvidencc of lhc matters to which it relates and binding upon tl1c 
Borrowcr in thc abscnce of manifcst error . 

Markct disruotion 

(a) Failure of a Rcfercnce Bank to supply a ratc lf LIBOR is to be calculatcd by rcference to the 
Refcrcncc Banks but a Rcfcrcncc Bank docs not supply a ratc by 12.00 noon (London time) on 
a Rate Fixing Day. the applicablc LIBOR will. subjcct as providcd bclow. be calculated on thc 
basis ofthc ratcs ofthc rcmaining Rcferencc Banks. 

(b) Markct disniption 

(i) lf: 

(a) LIBOR is to be calculatcd by rcfcrcnce to thc Rcference Banks but no, or only 
onc, Refercnce Ban.k supplics a ratc by 12.00 noon (London time) on the Rate 
Fixing Day: or 

(b) thc Lender deternlines that adequatc and fair mcans do not exist for asccrtaining 
LIBOR for an Advance, 

ihe Lcnder must promptly notify thc Borrower. 

0050909-0000060 BJ:1683349.6 11 Buyer Credit Loan Agreement 
\\MI · 037,91!000003. 169441 vJ 



•• • • • • .. 
• • • • • • • Jj 

• • • •• • • • • .. 
• • • .. 
• • • • • • • 
-= • • 
~ 
• • • .. 
• • • .. 
• 

(ii) After notifieation under paragraph (i)(a) or (i)(b) above, the cate of interest on the 
affected Advancc for the relevan! lnterest Period will be the aggregate of the applicablc: 

(a) Margin; and 

(b) rate notified by the Lender to the Borrower as soon as practicable, and in any 
event bcfore intcrest is due to be paid in respecc of that lmerest Period, to be 
that which expresses as a pcrcentage rate pcr annum thc cost to the Lcnder of 
fw1ding the Advance from whatcvcr source it may reasonably select. 

(c) Altcrnativc hasis 

(i) Aficr reccipt of any notilication under this Article, if the Lender or the Borrower so 
requircs, the Borrowcr and thc Lcnder must enter into negotiations for a pcriod of not 
more than 30 days with a view to agreeing an alternativc basis for dctennining the ratc 
oí interest and/or fwtdíng for the affected Advance . 

(íi) Any altcmativc basis agrccd will be binding on each party to this Buyer Credit Loan 
Agreement. 

6. Rcpayment and Prepayment 

6.l Rcuayment The Borrowcr shall rcpay thc Advances outstanding at the end oíthe Disbu.rsement Period 
in twcnty-two (22) equal suceessive six-monthly instalmcnts on cach Rcpayment Date to thc Lender in 
accordancc with thc Repayment Schedule. The Lender shall deliver the Repayment Schedule to the 
Borrower at least thirty (30) days before the first Rcpayment Date. For avoidancc of doubt, any foílure 
or delay by the Lender in delivering the Repaymcnt Schedule shall not release or dischargc thc 
Borrower's rcpaymcnt and payment obligations undcr this Buyer Credít Loan Agreement. 

6.2 Rcpaymcnt Schedule 

(a) The Repayment Schedule prepared and amended from time to time by the Lcndcr with che 
agreemcnt of the Borrower, as to cach Repaymcnt Date, cach lnterest Payment Date and the 
amount of the Advanees or interest to be repaid or paid on any such dates shall be conclusivc 
and binding upon the Borrower in the absence ofmanifest error . 

(b) TI1c Lendcr is entitled to amcnd the Repaymcnl Schedule with the agrcemcnt of thc Borrower to 
reílect imy change to the infom1ation contained in thc Repayment Schedule, duc to any 
cancellation or prcpayment undcr this Buyer Credit Loan Agreemcnt. Any amcndcd Repnyment 
Schedule, once scnt by the Lendcr to the Borrower, shall replacc the original Repayment 
Schedule and shall be conclusive and binding on the I3orrower in the abscncc of manifest error. 

6.3 Automatic Canccllation Any part of the Commitment undisbursed at the clase of business on the 
Disbursement Pcriod End Date shall be automatically cancclled and shall not thereafler be available to 
lhc Borrower. 

6.4 Voluntan· Prcuavmcnt Subjcct to the wriuen consent by the Lender (not to be unreasonably withheld) 
and thc following tcm1s aud conditions, the Borrower may upon the giving of not lcss than thirty (30) 
days' prior writtcn notice to thc Lendcr (or such shorter pcriod as the Lcnder may agrec) on any Interest 
Payment Date aftcr the Disbursement Period End Date prepay any Advance in wholc or in part to the 
Lender . 
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6 . .5 

(a) Conditions to Prepayment In rcspcct of each prepayment undcr this Articlc 6.4: 

(i) the Borrower shall have given to thc Lcnder not lcss than lhirty (30) days' prior written 
notice of its intention to make the prcpayment, specifying thc proposcd prcpaymcnt 
amount and the proposed prcp3yment d3te: 

(ii) the amount of any partial prepayment shall be not less than fivc million US Dollars 
(US$5,000,000) and an integrnl multiplc of onc hundred thousand US Dollars 
(US$100,000.00). 

(b) Lender'~ Aooroval Afier all tJ1e conditions in Article 6.4(a) have been fulfilled to the 
satisfaction of the Lender. if the Lcnder conscnts to the prepayment (such conscnt not to be 
unreasonably withheld), it shall issuc a notice o[ approval of prcpayment to the Borrower . 

(e) Obliged to Prcpay Any notíce of prepayment given by tJ1e Borrower under Article 6.4(a)(i) 
shall be irrevocable and upon the Lender's issuancc of tJ1c noticc of approval undcr Articlc 
6.4(b), thc Borrower shall be bound to makc a prcpaymcnt in accordance thcrewitJ1. 

(d) Prepaymcnt Fce 

(i) Thc Borrower shall, on the date of a prepaymcnt u.ndcr tJ1is Articlc 6.4, pay to the 
Lendera prepayment fee in an amount calculated at the rate of one per cent (1%) pcr 
aruium accrued on the prepaid Advance(s) from and including the date of prcpaymcnt 
up to and including the repaymcnt date of such part of the Advance(s). which shall be 
calculated on tJ1e basis of actual number of days elapsed and a 360 day year, and shall 
accrue on a daily basis: 

(ii) On any prcpaymcnt. thc Borrowcr may requcst the Lender to waive the prepaymcnt [ce, 
and thc Lcnder may consider in good faith such waivcr request. 

Mandatory PreDayment - lllegality 

(e) If al eny time thc Lendcr determines that it is or will become unlawful in any applicable 
jurisdietion or contrary to any applicable directive o[ any governmental. inter-govcmmental or 
supcr-national agency having thc force of law (or if not having the force of law, being of a type 
with which the Lender is accustomed to comply for it to perforrn any of its obligations under 
this Buyer Credit Loan Agrccment). to moke, fw1d or ollow to remain outstanding ali or part of 
the Advances undcr this Buyer Credit Loan Agrecment. u.pon the Lcnder's nolifying lhe 
Borrower ofthe same: 

(i) the Commitment shall be immcdiately cancclled: and 

(ii) the Borrower shall prepay such Advances on such date as the Lender shall ccnify (on 
the basis of externa! legal ad vice, spccifying the namc of the externa) legal cow1sel) to 
be necessary to comply with the relevant law or directive. 

(b) The Lender and the Borrowcr shall. in consultation with each other. take ali reasonable stcps to 
mitigate any circun1stances which arise and which would result in any amount bccoming 
payable under or pu.rsuant to, or eancelled pu.rsuant to, this Article 6 . .5 . This paragraph (b) does 
not in any way limit the obligations of tJ1c Borrower undcr tJ1is Buyer Crcdit Loan Agreement. 
Thc Borrower shall indcmnify the Lender for ali costs and expenses reasonably incurrcd by the 
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6.7 

Lcnder as a result of steps taken by it undcr this paragraph (b). Neither the Lcnder nor the 
Borrowcr is obliged to take any mitigation steps under this paragraph (b) if, in its opinion, to do 
so might be prejudicial to it. 

Prcpaymcnt - Construction Contract 

(a) The Borrower shall givc the Lcndcr not lcss than thirty (30) days' prior noticc of any tennination 
or cancellation of the Construction Controct. If the Construction Contract is tenninated 
pursuant to its tcnns as a rcsult of any act or omission of thc goverrunent of Ecuador or duc to 
any act or dcfault by thc Project Company undcr thc Construction Contract: 

(i) the Commitmcnt shall be immediately canccllcd; and 

(ii) on thc date of tcrmination or canccllation of the Construction Contract, the Borrowcr 
shall prepay ali the Advances. 

(b) In the case where thc written notice under paragraph (a) above is of any intention to cxcrcise any 
right to tenninate or cancel the Construction Contrnct on the groW'ld of any brcach by thc 
Construction Contractor of its obligations under the Constn1ction Contract which entitles the 
Project Company to so tenuinate or cancel the Construction Contrae!, the Lendcr and the 
Borrower shall cach appoint two representatives to fonn a committee to discuss in good faith 
for forty fivc (45) days (providcd upon the agreement of Borrower and Lcnder, subject to one 
additional cxtcnsion as so agreed) wbcthcr thc Construction Contract can be continucd or 
whether any qualified replacemcnt contractor recommended by the Lcndcr should be appointcd . 
lf a replacement contractor reasonably acceptable to the Lcndcr is appointcd on tenns 
substantially similar to the Construction Contrae! or otherwise reasonably acccptable to thc 
Lendcr, thc Project Company may tcrminate or cancel thc Construction Contract. 

(e) If thc partics are (i) unable to continuc 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 Lcndcr's noti(ving thc Ilorrower 
ofthe same: 

(i) the Commibncnt shall be immediatcly cancelled; and 

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

Othcr Prepaymcnt Provisions 

(a) Thc Borrowcr may only prepay any Advance in wholc or in part in accordancc with thc cxprcss 
tcrms of this Buyer Credit Loan Agreemcnt and no amount prepaid may be redrawn . 

(b) Any prcpaymcnt undcr this Buycr Crcdit Loan Agreement shall reduce thc amount of repaymcnt 
instalments of the Advancc in inverse ordcr of maturity . 

(e) Any prepaymcnt undcr this Buycr Credit Loan Agrecmcnt shall be madc togcther with ali 
intercst uccnie<l thereon up to und including the day immediately prcccding the date of such 
prcpaymcnt and any other amount thcn duc and puyable under this Buyer Credit Loan 
Agreemcnt in respcct thereof . 
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7 . 

7.1 

72 

7.3 

7.4 

7.5 

Final Maturity Date On thc Final Maturity Date, notwithstanding any other provisions in this Buyer 
Credit Loan Agreement, thc Borrowcr shall repay to the Lender ali Advances outstanding, and pay 
unpaid intercst accrued on thc Advances and ali othcr amounts Lhcn outstanding from thc Borrower 
w1der this Buycr Crcdit Loan Agreement. 

Paymcnts and Currency 

Place and Time or Payment Ali payments by the Borrower to the Lendcr undcr this Buycr Crcdit Loan 
Agreement shall be made in US Dollars in freely transferable and immediatcly available funds not later 
than 11 :00 a .m., Ncw York time on thc relevan! due date to the account of thc Lcnder opened with thc 
Bank of China, New York Branch (Aeeount No.: 50036008046) or such other accowtt as the Lcnder 
may from time to time by not less than thirty (30) days prior noticc spccify in the inst:ruction to the 
Borrowcr for such paymcnt with a mcssagc that such paymcnt is madc for "Buyer Crcdit Loan 
Agreement. No. 1410302052013210568" . 

Paymcnts Duc on a Non-Business Day IJ any payment to be made by the Borrowcr under this Buyer 
Credit Loan Agreement falls due on a day which is not a Business Day. the due date for that payment 
will instcad be the immcdiately prcceding Business Day . 

Pa,mcnt in US Dollars US Dollars shall be the currency of account and of payment in rcspccl of any 
amount payablc undcr this Buyer Crcdit Loan Agrecment. The Lcnder and thc Borrower agrce that 
paymcnt under this Buycr Crcdit Loan Agreemeut shall be paid in US Dollars . 

lnsufTicicnt Paymcnt Jf the amount of any payment or prepayment made by the Borrower under this 
Buycr Credit Loan Agreement is less than the total amount due and payable by thc Borrowcr to thc 
Lender as of the date on wlúch such payment or prepayment is actually madc by i.he Borrower, thcn thc 
Borrower shall be deemed to havc hereby waivcd any right which it may havc to make any appropriation 
thcreof (and any appropriation madc and/or indicated by the Borrowcr in rcspcct of such paymcnt shall 
he of no cffcct) and thc Lcnder may without rcference to the Borrower apply and appropriate thc 
paymcnt or prcpayment so made by thc Borrower in or towards thc satisfaction of 11ny or ali of the 
amounts which are due or overdue for payment on such day in thc following ordcr: 

(a) lirst. in or towards payment pro rata of any unpaid fccs, costs and expenses ofthc Lcndcr: 

(b) sccondly, in or towards paymcnl pro rata of any accrued intcrest, fee (othcr than as provided in 
(a) above) or commission due but unpaid under this Buycr Credit Loan Agreement: 

(e) thirdly, in or towards payment pro rata of any principal duc but unpaid undcr this Buycr Crcdil 
Loan Agrccment; and 

(d) founhly, in or towards payment pro rata of wty other swn due but w1paid w1der this Buyer 
Crcdit Loan Agrccmcnt. 

Break Costs 

(a) Tite Borrower must pay to the Lender its Break Costs if an Ad vanee oran ovcrdue amount is 
rcpaid or prepaid othcrwise than on thc last day of any lntcrest Period applicahle to it. 

(b) Break Costs are the amount (if any) dctemlined by the Lcndcr by which: 
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(i) the intercst which thc Lcndcr would havc reccived for the period from thc date of 
rcccipt of any Advance or an overduc amount to thc last day of thc applicable lnterest 
Pcriod for that Advance or ovcrdue amount if thc principal or overdue amount received 
had been paid on thc tasi day of that lnterest Period; 

exceeds 

(ii) the amowll which the Lender would be able to obtain by placing an amount cqual to thc 
amowu received by it on deposit with a leading bank in the appropriatc interbank 
markct for a period starting on the Business Day following reccipt and ending on thc 
last day of the applicablc Jntcrcst Period . 

(e) The Lender mnst supply to the Borrowcr details of thc amow1t of any Break Costs claimed by it 
under this Articlc . 

8. Taxes 

8. l No Deduction 

(a) AH payments by lhe Borrower undcr this Huyer Credit Loan Agreement shall be paid in full to 
the Lender wilhout set-off or counterclaim or retention, and shall be free and clear of and 
without any Tax Deduction . 

(b) In tite cvent thc Dorrowcr is rcquircd by law to make any Tax Deduction, thcn thc Borrowcr 
shall forthwith pay to the Lcndcr such additional amount as will result in the immediatc rcccipt 
by the Lender of the full amow1t which would have been received under this Buyer Credit Loan 
Agreement if no su ch Tax Dcduction had becn required . 

(e) lf at any time the Borrower becomes awarc that any Tax Deduction is or will be requircd, it shall 
promptly notify thc Lender and supply ali availablc dctails thereof . 

(d) If the Borrowcr is rcquircd to makc a Tax Deduction, the Borrower shall make the minimum 
Tax Oeduction allowed by law and shall make any paymcnt required in connection w1th thnt 
Tax Deduction within the time allowed by law . 

(e) Withjn thirty (30) days of making cither a Tax. Deduction ora payment requircd in connection 
with a Tax Deduction, the Borrowcr shall delivcr to thc Lendcr evidence satisfactory to the 
Lcndcr that the Tax Dcduction has been made or (as applicable) the appropriate payment has 
bccn paid to thc rclcvant taxing authority. 

8.2 lndemnification 

(a) Except as providcd below, the Borrowcr shall indemnify thc Lcnder against any loss or liability 
or cosl which thc Lcnder determines will be or has becn suITered (dircctly or indirectly) by it for 
or on account ofTax in relation to a payment received or rcceivablc (or any payment deemed to 
be rcccived or receivable) w1der this Buyer Credit Loan Agreement. 

(b) Article 8.2(a) above does not apply with respect to any Tax assessed on the Lender undcr thc 
laws of the jurisdiction in which thc Lender is incorporatcd or. if diITcrcnt, thc jurisdiction (or 
jurisdictions) in which the Lcnder is treatcd as residen! for tax. purposes, if that Tax is imposed 
on or calculated by referencc lo the nct i.ncome received or .rcceivable by the Lender. Howcvcr, 
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any paymcnt deemed to be rcceived or receivablc. including any amount treated as income but 
not actually rcceived by the Lendcr, such as a Tax Dcduction, will not be treated as nct incomc 
received or rcceivable for t11is purpose . 

(e) Articlc 8.2(a) above does not apply to the extent a loss, liability or cost: 

(i) is compensated for by an incrcascd paymcnl undcr Article 8.1; or 

(ii) would have been compensaled for by an increased payment under Articlc 8. 1 but was 
not eompcnsated solcly bccausc onc ofthe exclusions in that Articlc applicd . 

8.3 Stamp Dutv 111e Borrower shall promptly pay ali presenl and fulure stamp and othcr like dutics and 
taxcs and all notarial, registration, recording and other like fecs which may be payable in rcspcct of this 
Buyer Credit Loan Agrecment and any document referrcd to hcrein and slmll indcmnify thc Lender 
against any and all liabilitics, costs and expenses which may result from any default in paying such 
duties, taxes or fees. 

9. lncreascd Costs 

9.1 If thc Lcnder determines that any changc in any applicablc law or regulation or in the interpretation or 
application thereof or compliance by lhe Lender with any applicable dfrcction. request or rcquirement 
(whcthcr or not having lhe force of law) of any compctenl govemmental or other authority does or will: 

(a) subject the Lender to any Tax or other payment with rcfcrcnce to any amount payable by thc 
Borrowcr undcr this Buycr Crcdit Loan Agrccment (cxcept where such Tax or payment is 
cornpcnsatcd for undcr anothcr Articlc or would have been bul for an exception to that Article); 
or 

(b) imposc on thc Lender any other condition lhe cffcct of which is to (i) increasc the cost to thc 
Lender of making available the Facility or funding or maintaining any Advance or (ii) reduce 
the amount of any payment receivable by . or the cffcctivc rctum to. tite Lcndcr in rcspcct of thc 
Facility or (iii) impose a cost on the Lender resulting from its making available the Facility or 
funding or mainlaining any Advance, 

tlle Lcnder may so notify the Borrower, and thc Borrowcr shall from time to lime fort11with upon 
demand pay to lhc Lender such amount as thc Lcnder may ccrtify to be neccssary to compensale it for 
such Tax. paymcnt. increased cost or rcduction (each an "incrcascd cost") . 

9.2 1f the Lender intends to makc a claim pursuant to Articlc 9.1, the Lendcr shall promptly notify the 
Borrower. 

9.3 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 thc Borrower: 

(b) compensated for by Article 8.2 (or would have becn compensated for imder Article 8.2 but was 
not so compcnsatcd solcly bccausc any of thc cxclusions in Articlc 8.2(b) and Articlc 8.2(c) 
applied); or 

(e) attributable to the wilful brcach by the Lendcr of any law or regulation . 
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9.4 

10. 

10. J 

Notwithstanding the above, where such increased cost arises from circwnstanccs contemplated in Article 
9.1 which affect the Lender's business generally or the manncr in which or extent to which it allocates 
capital resources: 

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

(b) if no mutual agreement is reached during the abovc thirty-day pcriod: 

(i) the Borrowcr shall forthwith upon dcmand pay to the Lender such increased cost as U1e 
Lendcr dctcmlines and certifics fairly allocablc to thc Facility and/or the Advances; and 

(ii) so long as the circumstances giving rise to such increased eost continue, the Borrower 
may, upon a wrirtcn notice to the Lendcr not less than thirty (30) days prior to the 
proposcd prepayment date, prepay all of the Advances in whole in accordanee with 
Article 6.7, and upon the giving of such notice the Commitment shall be immediatcly 
cancelled . 

Rcprcscntations and Warrantics 

The Borrower hercby reprcsents and warrants for the bcncfit ofthe Lcndcr that: 

(a) 

(b) 

(e) 

(d) 

(e) 

Authorization The Borrower has ful! power and authority to cntcr into this Buycr Credit Loan 
Agreemcnt, to borrow the Facility under this Buycr Credit Loan Agreement and to perforrn and 
observe its obligations lutder this Buyer Credit Loan Agreement. The Borrower has takcn and 
complctcd ali nccessary and legal action or procedures neccssary to authorize thc c.xecution, 
delivery and performance ofthis Buycr Credit Loan Agrcement. 

Govcrnmcnt Consents and Actions Ali authorizations, approvals and consents from any 
govemmental or other authority which are rcquired for (i) the execution, delivery or 
perfom1ance of this Buyer Credit Loan Agrecmcnl or the validity and enforceability hereof or 
(ii) the borrowing of the Facility or (iii) the paymcnt by the Borrowcr of ali sums in US Dollars, 
have bcen duly effected, completed and obtained and are in full force and effect. 

Bindin!!, Effcct This Buyer Credit Loan Agreement has bccn duly executed and delivcrcd by 
the Borrower and constitutes the legal, valid and binding obligation of lhc Borrower cnforceable 
against the Borrower in accordance with its terms and conditions . 

No Contravcntion The execution, delivery and perfonnancc of this Buyer Credit Loan 
Agrcement by the Borrower does not and will not contravene, violate or constitute a default 
under (i) any provisions of any agreemcnts 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, 
rcgulation, judgmcnt or order applicable to thc Borrower, or (iii) its constitutional doeuments . 

No Dcfault No Default is outstanding or will result from the entry into of. or the performance 
of thc transactions contcmplated by, this Buyer Crcdil Loan Agreement . 

(f) Taxcs Under the laws of Ecuador, therc 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 instnunent to be executed and delivered undcr this Buyer Credit Loan 
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(g) 

(h) 

(i) 

(j) 

(k) 

(I) 

Agreement. the peñomrnncc hcrcof or thcreof or the admissibili!y in evidcnce or enforcement 
hereof or thercof. or on any paymcnt rcquired to be made under this Buyer Credit Loan 
Agreement or thcrewtdcr . 

Pari Pa.~su The obligations and liabilitics of thc Borrower under this Buyer Crcdit Loan 
Agrecment are direcl w1conditional. general unsecured and unsubordinated obligarions of the 
Borrower and rank and will rank at lcast pari passu in right of payment and security in ali 
respects with all other present or future unsccurcd and unsubordinated Externa) Indcbtedncss 
(botlt actual and eontingenl) of tl1e Borrowcr . 

Commcrcial Activity The cxccution and delivery of this Buyer Crcdit Loan Agreement by thc 
Borrower constitute, and the Borrower's performance of and compliance with its obligations 
under this Buyer Credit Loan Agreement will constitute. acts of commercial crcdit done and 
perforrned undcr the laws of Ecuador . 

Procecdings to Eníon;c Agrccmcnt In any procccdings in Ecuador to cnforce tltis Buycr 
Credit Loan Agrecment, the choice of English Jaw as the govcming law hercof will be 
recognized and such law will be applied. The irrevocable submission of thc Borrower to thc 
arbilJation under the Rules is legal, valid, binding and enforceablc and any award obtained in 
arbitration will be. if introduced, cvidcncc for enforcement in any proccedings against the 
Borrower and its asscts in Ecuador. 

Proocr Form 111is Buyer Crcdit Loan Agreement is in proper legal form under the laws of 
Ecuador and based on being govemed by English law is capable of enforcement in tlte courts of 
Ecuador. 

No Registration 11 is not neccssary in order to ensurc the legality, validity. enforccability and 
admissibility in evidence in proceedings in Ecuador of this Buycr Crcdit Loan Agrccment that it 
or any otltcr document or agreement be lilcd. recorded or registcrcd with any court, authority, 
public officc or any otltcr authority of Ecuador. except that this Buycr Credit Loan Agreement 
shall be translated into Spanish and registcrcd with thc Ministry of Finance of Ecuador 
(Ministerio de Finanzas) . 

No Encumbrance No Encumbrance exists ovcr ali or any part of the propcrty. assets or 
rcvenues of the Ministry of Financc of Ecuador. which will have material ad verse clTect on tlte 
Borrower's pcñonnance of its repayment obligations undcr this Buycr Crcdit Loan Agrecmcnt 
exccpt as crcatcd licns arising by operation of law or as previously disclosed in writing to and 
agrccd by the Lcndcr. 

(m) Status of Externa! Jndebtedness The outstanding amount of the Borrower's Externa! 
lndebtedncss before the Effcctive Date is not more titan US$19.000.000,000.00 (Nineteen 
Billion US Dollars) . 

(n) Jnfonnation Providcd Ali writtcn infonnation supplied to tlte Lcndcr by or on behalf of the 
Borrowcr is true and accurate in ali material respects at the time of provision and ali forecasts 
and projections containcd therein were arrived at after due and careful considcration on the part 
of tl1e Borrower and were. in its considercd opinion. fair and reasonablc whcn rnadc: tl1c 
Borrower is not aware of any material fact which has not been disclosed in writing to the 
Lender neccssary to make any statement in any writtcn information supplied to thc Lcnder by or 
on behalf of tlte Borrower. in light of the circumstances in which it was made. not mislcading . 
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10.2 

10.3 

11 • 

11.l 

Times for Making Reprcsentations and Warrantics 

(a) The rcpresentations and warranties set out in Articlc l 0.1 are made by the Borrower on the date 
of this Buyer Credit Loan Agrcemcnt. 

(b) Unless a represcntation and warranty is expressed to be given at a specific date. cach Rcpeating 
Represcntation is deemed to be repeated by thc Borrower on the date of each Noticc of 
Drawdown, the first day of each Interest Period and cach Repayment Date . 

(e) When a reprcsentation and warranty is repeated, it is applicd to the facts and circumstances 
subsisting al thc time of repetition . 

Thc Borrower acknowledges thal the Lender has cntcred into this Buyer Crcdit Loan Agreement in 
reliance upon the representations and wammtics contained in this Article 1 O . 

Undcrtakings 

Affirmative Undertakings Throughout thc continuance of this Buyer Crcdit Loan Agreement and so 
long as any Commilmcnt or any Advancc or any other amount payablc under this Buyer Credit Loan 
Agrecmcnt remains outstanding, the Borrower undcrtakcs and agrccs with the Lcnder that, unlcss the 
Lender otherwise agrees in writing: 

(a) Information the Borrower shall supply to thc Lcnder: 

(i) as soon as the samc are available and in any cvcnt within ten ( l O) Business Days of the 
cnd of cach calendar quarter, the quartcrly repons on thc actual utilization of the 
disbursed Advance and the utifü.ation plan or drawdown plan for thc nexl qunrter; 

(ii) as soon as the same are available and in any cvent within ten ( 1 O) Business Days of the 
end of each fiscal year, the annual budgct prepared in accordance with Article 11. l(f) 
for the next fiscal year; 

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

(e) 

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

(ii) the imposition of any law, decree or regulation matcrially and advcrsely alTccting the 
Borrower's ability lo perfom1 its obligations under this Buyer Credit Loan Agreemcnt; 

(iii) the occurrence of any situation or event which would prcvent or interfere with thc 
performance by thc Borrower of its obligations under this Buycr Crcdit Loan 
Agreement; 

Approvals and Consents the Borrower shall maintain in full force and effect ali such 
authorisations, approvals and consents as are rcfcrred to in Article 10. l(b), and take immediate 
steps to obtai.n and thereaftcr maintai.n in foil force and ctfect any other authorisaúons which 
may bccome ncccssary or advisable for thc purposes stated therein and comply with ali 
conditions anached to all authorisations obtained; 

(<l) Pari Passu the Borrower shall ensure that its obligations and Iiabilitics w1der this Buyer Credit 
Loan Agreement will rank at least parí passu in ali rcspects with ali other existing or futurc 
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11.2 

12. 

(e) 

(1) 

(g) 

unsecurcd and unsubordinated External Indcbtedness (both actual and contingent) of the 
Borrowcr: 

Furthcr Documcnts thc Borrowcr shall cxccutc such documcnts in favor ofthc Lender and do 
ali such necessary assurances. acts and things as the Lender muy reasonably rcquire to secure all 
obligations and liabilities hereby covenantcd to be paid or hcrcby securcd, and also givc all 
notices and directions which thc Lcnder may rcasonably rcquire; 

Annual Budget thc Borrower shall includc all amounls duc and payable. or to foil due and 
payable to the Lcndcr undcr lhis Buycr Credit Loan Agrccmcnt in cach case within the rclevant 
fiscal ycar in cach of its annual budgcts during cach fiscal ycar. llic Borrowcr may not justify 
any of its non-payment in duc time by not having includcd the corrcsponding allocation in its 
budget: 

Oisburscmcnt Account thc Borrower shall designatc and specif)' thc Disbursement Account as 
the account into which the proceeds of each Disbursement should be paid in accordancc with 
Article 4.2 and through which payment to the Construction Contractor should be made; 

(h) Dii;hurscment Utilization the Borrowcr shall procure that thc procecds of lhe Disburscmcnts . 
once paid into thc Disburscmcnt Account, are used for the purposc as stipulated in Article 2.2; 

(i) Changc of Evidencc of Authority in the event of any changc in the matters rcfcrred to in thc 
docun1entary evidence provided for in Articlc 3.l(a)(ii). thc Borrowcr shall promptly notify U1c 
Lcnder in writing of such changc and. at the samc time, fumish to the Lcndcr relevant 
documenlary evidcnce in respcct of such changc as well as auU1cnticated specimen signatures of 
and certificates of incumbcncy and powers oí attorney or any instrument whereby authority is 
delegatcd in respect or any person(s) who are rcferred to in snch docwncntary evidencc as 
ehanged, if such change involves replacement of or addition to the pcrson(s) refcrred to in 
Article 3. l(a)(ii). ll1e Borrower furtl1cr undertakcs that the Lendcr may rely upon and refer to 
thc documentary cvidence, authcnticated specimcn signatures and cenificates of incumbency 
and powcrs of attomcy or any instrumcnt whereby authority is delegatcd previously received by 
the Lendcr until such time as the Lender receivcs notice from thc Borrower of such changc as 
well as the relevant docwnentary evidcnce as aforcsaid . 

IndcucmJcncc of Ohlii:ations The Borrowcr hercby represents, wurrants and undertakes that its 
obligations and liabilities undcr this Buycr Credit Loan Agrecmcnt are independent and separatc from 
those stated in agrcements with other creditors (whcther official ereditors. Paris Club crcditors or othcr 
crcditors). and the Borrower shall not seek from thc Lcnder any kind of comparable tenns and 
conditions which are stated oc might be stated in agrccments with other creditors. 

Expenses 

ll1e Borrower shall, from time to time forthwith on dcmand, pay to or reimburse thc Lcnder for all costs . 
charges and expenses (including legal and other fces on a full indcmnity basis and ali other documented 
out-of-pocket expenses) propcrly and in good faith incurred by thc Lendcr in exercising any of its rights 
or powers under this Buyer Credit Loan Agrecmcnt in conncction with a Defoult or otherwise 
prcscrving or enforcing its rights under this Buyer Crcdit Loan Agrcemcnt (including in obtaining or 
enforcing any Judgmcnt or award given in respect of this Buyer Crcdit Loan Agrccment) . 

13. Evcnts of Ocfault 
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13.1 Each of the following events and circumstances shall be an Evcnt of Default: 

(a) the Borrower fails to pay any sum (including principal, intcrest, default intcrcst or any other fees) 
payable under this Buycr Crcdit Loan Agrcement whcn duc and otherwise in accordance with 
thc provisions thercof, unlcss thc non-payment is rcmedied within fivc (5) Business Days of thc 
due date; 

(b) thc Borrower fails to duly and punctually pcrfonn, observe or comply with any of its obligations 
under this Buyer Crcdit Loan Agrcement (other than any payment obligation referred to in 
Anicle 13. 1 (a) abovc), unless such failure is capablc of rcmcdy and is rcmcdied within lifteen 
(15) Business Days (in lhe case of Article 4, 5.7 or 11) or thirty (30) Business Days (in all othcr 
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; 

(e) any rcprcscntation or warranty made or repeated by the Borrower in or in connection with this 
Buyer Crcdit Loan Agreemcnt or any other statcment othcrwise made in any ccrtificate, opimon 
or other docwnent fumished in connection with this Buycr Credit Loan Agrccment proves to 
have been incorrect or untrue or misleading in any rcspect considered by the Lender to be 
material when made or deemed to be repeated; 

(d) any of the following evcnts occurs: 

(i) any Externa! Indcbtcdness (other than thc Relevant lndcbtcdness) of the Borrowcr is not 
paid, partially or in full , when due (aftcr thc expiry of any originally applicnblc gracc 
period): 

(ii) as a result of an evcnt of default or any provision having a similar eITcct (howsocvcr 
described), any E'<temal lndebtedness (othcr than the Relcvant Indeb1edness) of thc 
Borrower becomes prematurely due and payable, is placed on demand: 

(iii) any commitment for its Externa! lndebtedncss (other than thc Rclcvant lndcbtcdncss) is 
cancelled or suspended as a result of an cvent of default or any provision having a 
similar cffcct (howsoevcr describcd); 

unlcss such cvent will not, in the Lcnder's good foith opinion, matcrially and advcrscly affcct the 
ability of the Borrower to comply with its payment obligations undcr, or its obligations under 
Articlcs 4. 6 or 11. or thc Borrowcr stops or suspcnds paymcnts to its creditors generally or is 
unable or admits its inability to pay its Externa! lndcbtedness (othcr than the Relevant 
lndebtedness) as they fall due; or the Borrower declares a moratoriwn, siandsti ll or similar 
suspcnsion of payments; 

(e) this Buyer Credit Loan Agreement ceases for any reason to be in full force and effect or is for 
any rcason tcrminatcd or bccomcs invalid or unenforccable or if thcrc is any purportcd 
tcrmination of thc samc or it bccomcs impossible or unlawful for the Borrower or any othcr 
party thcreto to perfonn any of its respective obligations under this Buycr Credit Loan 
Agreement, or for Lcnder to excrcise ali or any of its rights, powers and remedies under this 
Buycr Credit Loan Agreemcnt; 

(f) thc Borrower repudiatcs this Buyer Credit Loan Agrccmcnt or disclaims in writing ali of its 
obligations undcr this Buycr Crcdit Loan Agrccment; 
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. 

(g) any liccnsc, conscnt, approval or authorization of, or any filing or rcgistration with. any 
govcmmcntal authority or agency ncccssary from thc jurisdiction of thc Borrower for the 
validity or enforceability of this Buyer Crcdit Loan Agrcement or thc making or performance 
by thc Borrower of its respective payment or other material obligations under this Buyer Credit 
Loan Agreement. or any agreemcnt or instrumcnt required under this Buyer Crcdit Loan 
Agreement or for the admissibility in cvidence of this Buyer Credit Loan Agreement is revokcd, 
or is not issued or timely renewed. or cease to rcmain in full force and clTect: and 

(h) any other material and adverse situation arises or event occurs which, in the reasonable 
judgment ofthe Lender. would have a Material Adverse EITect . 

13.2 lf an Event of Default is outstanding, the Lender may, by written notice to the Oorrower, take either or 
both of the following actions (but withoul prejudice to any other rights and remedies available to it under 
this Buyer Credit Loan Agrccment or the general law): 

(a) cancel ali or any part oftJ1c Commitment: and./or 

(b) declare that ali or part of any amounts outstanding under this Buyer Crcdit Loan Agrcement are 
immediately due and payable without further demand. noticc or other legal fom1ality of any 
kind and/or are payable on demand by the Lcnder . 

Any notiee given undcr this Article 13.2 will take elTect in accordance with its tcnns . 

U. Govcrning Law and Dispute Rcsolution 

14. 1 Govcrning Law This Buyer Credit Loan Agreement and any non-contractual obligations arising out of 
or in connection with it shall be govemed by English law . 

14.2 Good Faith Consultation The parties hercio undertake to use their besl efTorts to rcsolve any dispute 
arising out of or in conncction with this Buyer Crcdil Loan Agreement through consultation in good 
foith and mutual understanding. provided that such consultation shall not prcjudiee the cxercisc of any 
right or rcmcdy of either party hereto by any such party in respect of any such dispute . 

14.3 Submission to Arbitration 

(a) Any dispute, claim. difTcrence or controversy of any nature whatsocver arising out of. relating to 
or having any connection with this Buycr Credit Loan Agrcement. including any dispute as to 
its existcnce. validity, interpretation. perfonnance, brcach or tennination or the consequences of 
its nullity (a "Dispute"), shall be refcrred to and finally resolved by arbitration by thc London 
Court of lntcmational Arbitration (thc "LCIA") under the Rules. Accordingly. t11e partics 
expressly renouncc ordinary jurisdietion . 

(b) ll1e Rules are incorporatcd by rcfercnce into this Artiele 14 and capitalised terms uscd in this 
Article 14 which are not othcrwise dcfincd in this Buyer Credil Loan Agrecment have thc 
mcaning given to thcm in the Rules . 

(e) Thc number of arbitrators shall be thrce. The Borrower and tbc Lcndcr shall each nominatc one 
arbilralor for appointment by thc LCIA. Thc LCIA shall appoint thc third arbitrator who shall 
act as chaim1an . 

(d) The seat. or legal place of arbitration. shall be London . 
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(e) The language used in the arbitral proceedings shall be English . 

14.4 lmmunity 

(a) Thc Borrower agrccs that the Borrower and the Borrowcr's olher assets which do not constitutc 
lmmuned Property (as defincd below) are subject to, and available for, the Proceedings (as 
dcfincd below) and thc Borrowcr undertakes not to invokc any defensc on lhc basis of sovcrcign 
immunity, for itself and/or its other assets which do not constitutc Immuncd Property with 
rcgard to any Procecdings. In addition, the Borrower exprcssly acknowlcdges and agrees lhat 
this Buyer Credit Loan Agreement constitutes externa) public debt of Ecuador and that thcrcforc 
in accordance with Article 130 of the Organic Code of Plaruting and Public Financc (Cod1go 
Organico de Planificacion y Finanzas Publicas) (and/or such other successor provision of 
Ecuadorian law as it may be titled from time to time) ali rcvcnues of Ecuador back the 
obligations of the Borrower. 

(b) Notwithstanding thc foregoing prov1s1ons of Articlc 14.4(a) or thc rcpresentation of thc 
Borrower in Article 10.1 {h), the following assets of the Borrowcr, whcrcver located (the 
"lmmuncd Property"), shall be entitlcd to immunity, whether characterized as sovcrcign 
immunity, immw1ity from enforccment or relief pursuant to section 13(2) of the Statc lmmunity 
Act 1978 or other similar provisions or analogous legislation or olherwise, from any cxccution 
on judgment, enforccment of arbitral award, set-off, attachment prior to judgment, auachment in 
aid of execution to which the Rorrower 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 contemplatcd hcrcby or wtder this Buyer Crcdit Loan Agreement (the foregoing, 
together with any suit, jurisdiction of any arbilration instillltion or arbitral tribunal, judgment, 
arbitral award, service of process upon the Borrowcr or any agent of the Borrower with respect 
to this Buyer Credit Loan Agreement or any of thc transactions contemplated hercby or under 
this Buyer Credit Loan Agrccmcnt, are collectively the "Procccdings"): 

(i) property, including any bank accoWlt. which is used or desib'ltated for use in the 
pcrfonnance ofthc functions ofthe diplomalic mission of Ecuador or its consular posts, 
special missions. missions to intemational organizations or delegations to organs of 
intemational organi:aitions or to intcmational confcrcnees; 

(ii) aircraft, naval vessels and olher property of a military eharacter or uscd or designatcd 
for use in the pcrfonnance of military fw1ctions; 

(iii) unexploitcd natural resources in Ecuador; 

(iv) propcrty fonning pan of thc cultural heritagc of Ecuador or part of its archives: or 

(v) any othcr assct of Ecuador to the maximwn extcnt protccted w1der the laws of Ecuador 
in effect on the date hereof. 

14.5 No lkliancc hy othcr Pcrsons Thc provisions of Article 14.4 have bcen negotiatcd and agrccd solely 
with respect to thc transactions dcscribcd in this Buyer Crcdit Loan Agrccment. In no cvent shall the 
definition or seope of lmmuned Property described in Article 14.4 be rclied upon, utilized. admittcd 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 tite 
Externa! lndcbtedness or any othcr indebtedness ofthe Borrowcr. 
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15. Effcctiveness 

TI1is Buycr Crcdit Loan Agrecment shall bccomc cíTective on thc Effectivc Date. Thc Lcndcr shall 
notify thc Borrower of the occurrence of the Effectivc Date . 

TI1e Lender and the Borrower aek.nowledge that prior to the date of this Buycr Credit Loan Agreement 
lhc Conslruclion Contract has already becn signed . 

16. Miscellancous 

16.1 No Assignment The Borrower may not assign or transfer any of its rights and obligations under this 
Buyer Credit Loan Agrecment wilhout prior written conscnt ofthc Lcnder . 

TI1c Lcnder may at any time at ils own expense (and provided that there shall be no additional or 
incrcased costs to the Borrower) assign, lransfer or novatc any of its rights and obligations under this 
Buyer Crcdit Loan Agreemcnt with nolicc to thc Borrowcr to any commcrcial bank. insurance company. 
financial institution or govcmmcntal agcncy that is regulated under thc laws of the People's Rcpublic of 
China or any country which is a member of thc Organization of Economic Coopcration and 
Development. The Borrower shall exccute and do ali such transfcrs. assigmnents, assurances, acts and 
things as tJ1e Lcndcr may rcquire for perfccling and completing the assignmenl of such rights, benefits 
and obligations. Upon the transfcr bccoming etrectivc in this manner, the Lender shall be relieved of its 
obligations under this Buyer Credit Loan Agrcemcnt to the extent thal they are lransfcrred to the 
assignce; and rcferences in this Buycr Credit Loan Agreemcnt to the Lender shall be construed 
accordingly as references to the assignee lendcr or the Lender. as relcvant. Ali agreements, 
representations and warranties made herein shall survive any assignments made pursuant to this Article 
and shall inure to the benelit of ali assignee lenders as well as the Lender. 

16.2 No Rclcasc Exceptas described in Article 6.6. no clrum or dispute arising out of or in connection with 
any other contrae! or agreemcnt rclated to the Projcct shall have any cffect upon the obligations of any 
party hcreto under this Buyer C'redit Loan Agreement. 

16.3 No Waivcr, Rcme.dies C umulative No failure or dclay on the part of the Lcnder in exercising any 
right w1der this Buyer Credit Loan Agrcement shall opcrate as a waiver thereof. nor shall any single or 
partial exercise by the Lendcr of any righl preclude any other or further cxercisc thereof. or the cxercise 
of any other right. No waivcr by the Lender shall be eíTective unless it is in writing. The rights and 
remedies herein providcd are eumulative and not exclusive of any other right or remedy provided by law . 

16.4 Partía! lllegality lf at any time any provision hcrcof bccomcs illegal, invalid or unenforceable in any 
rcspccl w1der thc laws of any jurisdiction. ncithcr thc legalily. validity or cnforceability of any ofüer 
provision hercof shall in any way be affcctcd or impaired thercby nor the lcgality, 'alidity or 
enforceability of sueh provision under the applicable law of any other jurisdiction shall in any way be 
affected or impaircd thereby . 

16.5 Amcndmcnt Any amendment or waiver of any provision of this Buyer Crcdit Loan Ab'Tcement and 
any waiver of any default undcr this Buyer Credit Loan Agrecment shall only be effective if madc in 
writing and, in the case of waiver. executed by or on behalf of the party hcrcto against whom waiver is 
asserted . 

16.6 Communication~ Unless otherwisc spccified herein, all notices. requests. dcmands and other 
communications to or upon the parties hereto shall be given or madc by registercd air mail (or by 
facsimile promptly conlirmcd by registcred air mail) addresscd as follow: 
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To thc Lender: 

To tite Borrower: 

The Export-lmport Bank of China 
(for the anention of Ms. Ling Jin) 
No. 30, Fu Xing Men Nei Street, Xicheng District 
Beijing, 100031, China 
Facsímile:+ 861O83578344 
Tel: + 8610 8357 8290 

The Republic of Ecuador represented by The Ministry of 
Financc ofthe Govemment ofthe Republic ofEcuador 
(for tite attcntion of the M inister of Finance) 
Av. 10 de Agosto 1661 y Bolivia 
Quito, Ecuador 
Facsímile: + 5932 569 386 

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

Noticcs, requests, demands or othcr communication givcn or made as aforesaid by registered air mail 
shall be deemed to have been duly given or made ten (10) days aftcr being depositcd in the mails and 
that those given or made by facsímile and confinued by registered air mail as aforesaid shall be deemed 
to have been duly given or made when sueh facsímile is duly reccivcd by tite recipient. 

16.7 Use of English Language All documents, infonnation and materials to be fumished under this Iluycr 
Credit Loan Agreement shall be either: 

(a) in English: or 

(b) (unless the Lender otherwise agrees) accompanicd by a certified English translatíon. In this case, 
the English translation prevails w1less the docwnent is a statutory or other official document . 

16.8 lnsuranccs. The Borrower acknowledges that. according to the requirement ofthc Chinese Govcmmcnt, 
the Facility shall be covered by an export credit insurance policy to be issued by thc Insurance Company 
and that pursuant to the Jnsurance Policy, tite lnsurancc Company will havc a right of subrogation 
against the Borrower to tite extent of its payment of any claim under the lnsurancc Policy. Without 
prcjudicc to tl1e Borrowcr's obligations otherwise hereunder (including, without limitation. the 
Borrowcr's paymcnt obligations under Article 4.5 and Article 6), thc Borrowcr shall have the obligation 
to pay the premium and any other amounts required to be paid to thc Insurance Company undcr thc 
Insurance Policy in rcspect of the issuance of the Insurancc Policy. The Borrower and the Lcndcr shall 
use thcir bcst cfTorts to coopcrate to apply for and obtain tl1c lnsurance Policy. 

16.9 Changes to Reference Bank.~ The Lender may, in consultation wit11 the Borrowcr, replace one or more 
Rcferencc Banks . 

16.10 Sale of Certified Emission.~ Reductions. The Lender ack.nowledges that thc application for . 
registration and sale of certified emissions reductions of grcenhouse gases in carbon markets is an 
integral element of the Project. Currently the Project is bcing formally prcsented under the United 
Nations Framework Convention on Climate Change ('"UNFCCC") for registration as a projcct undcr tllc 
Clean Development Mechanism ("CDM"). Aftcr rcgistration, it is cxpected that ali reductions from 
cmissions attributablc to Projcct implcmentation will be fonnally submiued under thc UNFCCC for 
commercialization al least once pcr calcudar ycar. Ali certified cmissions reductions will be the property 
of tite Project Company and all rcvcnucs from thc sale of certified emissions reductions will be payable 
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solely to the Projcct Company and applicd, as directed by the Project Company, towards the payment of 
trausaction costs aud other expenses incurred in connection with the application and registration of 
certificd cmissions reductions under the CDM proccss. costs and expenses incurred in com1eetion with 
eomplianee with relevant local laws, and towards the repayment or prepaymcnt, as applicable. of 
principal and interest payable by the Borrowcr undcr this 13uyer Credit Loan Agreement. Ecuador 1s 
responsible for the continuing management of the Projcct w1der the UNFCCC until its registration, 
determining the most favourable form of commercialization (considering that sueh revenucs are an 
integral component ofthe financing thc Project) and developing CDM verification procedures that result 
in emissions reductions ccrtified by thc UNFCCC. TI1e Lcnder acknowledges that the application of any 
revcnucs rcsulting from the sale of eertified emissions reductions rclated to the Project do not constitute 
security for thc rcpaymcnt of lhe obligations of the Borrower under this Buycr Crcdit Loan Agreement. 

16.11 Abbreviation This Buyer Credit Loan Agrecment may be refcrrcd to as "Buyer Credit Loan 
Agreement, No. 1410302052013210568" for eommunieations between the Borrower and the Lender, as 
well as in rclcvaut doeuments. 

16.12 Previous agrecments. TI1js Buyer Credit Loan Agreement supcrsedes ali previous memoraudwn of 
underst.nndings, tem1 sheet and lettcr of inrcnt in relation to thc Facility . 

IN WITNESS WHEREOF, the Borrower and the Lender, acting through their duly authorized represcntatives, 
havc caused this Buyer Credit Loan Agreement to be duly exccuted in duplicate in the English Janguage and 
executed in thcir respective names on the date ítrst writtcn abovc . 
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Signature Page 

THE REPUBLIC OF ECUADOR 
REPRESENTED BY THE MJNISTRY OF FINANCE OF TBE GOVERNMENT OF THE REPUBLIC 
OFECUADOR 

By: 

Tille: Undersccretary of Public Financc, Ministry of Financc 

THE EXPORT-IMPORT BANK OF CHINA 

YuWen 

Title: Assistant General Manager, Corporate Banking Department 
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ANNEXA 

Projcct Description 

Thc Project 's specifications are as follows: 

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

TBE PROJECT: 

Thc Minas-San Francisco Hydroclcctric Projcct (thc "Projcct''), will havc a gencrating capacity of up to 270 
MW (Two Hundrcd and Seventy Mcgawatts). Thc Project is situatcd in the Jubones Rivcr basin. in thc Azuay 
and El Oro provinces of Ecuador, and will discharge water into the Jubones Rivcr. 111e Project will havc thc 
following main componcnts: 

(l) a CCR dam to be built in thc Jubones Rivcr rivcrbcd, with a hcight of 54m, creating a 16lun3 

reservo ir; 
(2) forwarding tunnel (length of 277.4m): 
(3) water conduction tunncl from thc dam to thc surge tank, with a diamctcr of 4. 75m and length of 

13.9km: 
( 4) surge tan.k (height of 68m, witl1 diamctcrs of l 6m); 
(5) prcssurc pipe (hcight of 566m anda diamctcr of 3. 77m); 
(6) machinc chambcr (including an acccss tunnel. lhrcc 90 MW elcctric gcncrators. thrce Pelton 

turbincs and ali thc rclated clcctric, clcctronic and mcchanicnl subsystcms): 
(7) cable turutel; 
(8) transfomier chamber (including thrcc l 20M V A Transformers and ali clcctric and mcchanical 

subsystcms); 
(9) dischargc tunncl (lcnglb of l .6km and a d1amctcr of 5m); 
(10) transmission linc (230KV, with a lcngth of 45km): and 
(11) any other componcnts providcd in thc Construction Contrae!. 

TllE PROJECT COMPANY: 

Corporación Eléctrica del Ecuador CELEC EP, is an Ecuadorian statc owncd company crcatcd 011 January 14th 
2010 by Presidential Decrce No. 114 . 

CONSTRUCTIQN CONTRACT AND CONSTRUCTION CONTRACTOR: 

The project is being built in the tcrms of thc Construction Contrae!. In this contract. thc Construction Contractor 
is bound to pcrfonn ali thc civil rclated works and thc manufacturing, supply, installation, assembly and testing 
of thc clcctromcchanical equipment. It is also obligcd to start-up the hydroclectric generation plan!. llie 
Construction Contractor is Harbin Elcctric lntcmational, a Chincsc company with legal residence in Ecuador . 
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FORMl 

Notice or Drawdown 

From: The Rcpublic of Ecuador represcnted by thc Ministry of Finance of the Govenunent of the Republic of 
Ecuador (as Borro\\Cr) 

To: Thc Export-lmport Bank of China (as Lender) 

No. 30, Fu Xing Men Nei Street, Xicheng Disrrict, Beijing 100031 

People's Republic ofC'hina 

Date: 

Dear Sirs, 

Wc rcfer to the Buycr Crcdit Loan Agrccmcnt No. 1410302052013210568 (hereinafter referred to as 
tJ1c "Agrccmcnt") datcd • 2013 bctween thc Republic ofEcuador represcntcd by the Ministry of 
Finance of the Goverrunent of the Republic of Ecuador and thc Expon-Import Bank of China. This is a Notice of 
Drawdown . 

In accordancc with Aniclc 4 ofthe Agrccmcnt, wc hcreby instruct and authorize you to makc a payment, 
via thc Disburscrncnt Account, as follows : 

Amount: 

In Word: 

-------------(Currcncy: US Dollars) 

______________ (Currency: US Dollars) 

Payce: --------------(thc "Construction Contractor") 

Account Bank: (This accowll shall be opened by the Construction C'ontractor with 
thc Lcndcr or a bank approvcd by the Lender for the purpose of receiving payments undcr or in conncction with 
thc Construction Contract.) 

Account No.: ----------

Disbursement Date: 

We hereby confirm that forthwith upon thc allocation of the above-mcntioned amount to the 
Disburscment Account, this drawing shall be dccmed as having been made by us undcr the Agreemcnt and the 
amount drawn sball forthwith constitute our mdebtcdncss to you accordingly. We shall repa) such amount to 
you togethcr with any intcrcst accrucd thereon in accordance with thc tcnns and conditions of the Agrccmcnt. 

We funher confmn that the Repeating Representations rcmain true and correct as of the date of this 
Noticc of Drawdown . 

Tenns not olhcrwise delincd hercio shall havc thc mcanings assigncd lo them in thc Agreement. 
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This notice once given shall be irrevocable . 
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The Republic of Ecuador reprcscnted by thc Ministry of Financc of 
the Government of the Republic of Ecuador 

(Official Chop of thc Borrower) 

(Signature of Authorizcd Signatory) 
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Form 2 

Repayment Schedule 

(Amounts expressed in US$) 

Number of Rea>ayment Date Principal Interest Payment Interest• 
Principal Repayment Date 

lnstalmcnts lnstalment 
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 
7 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 

• lnterest will be dctermincd in accordancc wilh Article 5 (lnterest and /~es) from time to tin1e. 
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Fonn3 

Legal Opinion or General ugal Coordinator (Coordinador General Jurídico) or the Borrower 

General Legal Coordinator (Coordinador General Jurfdico) 

Thc Export-lmport Bank oí China 
No. 30, Fu Xing Men Nei Strcet 
Xicheng District 
Beijing, 100031 
P.R.C . 

Dcar Sirs: 

1 am General Legal Coordinator oí the Ministry of Finance of the Govcrnment of thc Rcpublic of Ecuador, and 
submil lh1s legal opinion in conncclion with thc Buyer Credil Loan Agrccmcnl datcd 10 April, 2013 (No. 
1410302052013210568, hcrcinaftcr reíerred to as the "Loan Agreement") between The Export-Import Bank of 
China (hereinafter rcfcrrcd to as thc "undcr") and thc Republic oí Ecuador represented by thc Ministry of 
Finance oí the Govcmmcnt oí thc Rcpublic oí Ecuador (hcrcinallcr referred to as the "Borrower") . 

Unlcss othcrwisc dcfincd hcrcin. terms defincd in thc Loan Agrccmcnt shall have thc samc mcanings whcn uscd 
in this opinion . 

We ltave considered and examined ali suclt laws and rcgulations of Ecuador as are relevant to the Loan 
Agreement and all such docwnents, as we have considcrcd ncccssary or dcsirable for the opinions hereinafter 
cxprcsscd including, without limitation. the following documcms: 

(a) thc cxccutcd Loan Agrecmcnt: 

(b) declaration of priority oí thc Project by thc National Secretaria! on Planning and Development 
oí Ecuador (Seuetarw Nacional de Planificación y Desarrollo), SENPLADES: 

(e) approval by tite General Atlomcy's Officc of Ecuador (Procuraduría General del Fstado) for 
the Borrower's entering into tite Loan Agreemcnt and the submission to the arbitration under lhe 
Rules; 

(d) resolution whcrcby thc Financing and Debt Committee of Ecuador (Comité de Deuda y 
Financiamiento) authorizcs thc Borrowcr to incur thc indebtcdncss under and to enter into. tJ1e 
Loan Agreemcnt: 

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

(f) thc legal documentation whercby Mr Patricio Rivera Yanez has bccn appointcd Ministcr oí 
Financc oí tJ1c Rcpublic oí Ecuador and that as such he has full authority to delegate thc pO\\Cr 
to c:<ecute tite Loan Agrccmcnt on behalf oí thc Borrower and any other documcnts prescnting 
ali thc specimen signaturcs oí the Ministry of Financc or any othcr officer of thc Govemmcnt oí 
thc Rcpublic oí Ecuador; and 

(g) other documents wc decm ncccssary for the issuance of our legal opinion . 
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In giving lhis opinion, wc hove assurned and this opinion is given 011 the basis that: 

(a) ali documents listed above other than the Loan Agreement have been duly authori1.cd, executcd 
and dclivcrcd by or on behalf of each ofthc partics thereto other !han thc Borrower; 

(b) ali signatures, seals and chops are genuine and that ali thc docurnents submitted to us as copies 
conform ro its originals; and 

(e) this legal opinion is confined lo and given on thc basis of thc laws of Ecu:idor to the date hereof. 
We have nol investigated, and we do not express or imply any opinion on, thc laws of any other 
jurisdiction, and we have assumcd that no other laws would afTect the opinion exprcssed below . 

This legal opinion is based upon the documenls listed abovc as at the date thercof and wc have asswncd for thc 
purpose hereof that such documents have 1101 bccn amended, modif1ed as of the date hereof. Based upon the 
forcgoing. we are ofthc opinion that: 

(1) the Borrowcr has fuJI powcr, authority and legal right to enter into and pcrfonn its obligalions 
w1der the Loan Agreement and has takcn ali ncccssary action to authorize thc exccution, 
delivcry and perfom1ancc ofthe Loan Agrecmcnt; 

(2) thc Loan Agrccmcnt has bcen duly executed and dclivcred, for and 011 behalf of thc Borrowcr . 
by Mr. William Ricardo Vásconcz Rubio, who as Undersccretary of Public Finance, with 
delegated authority from thc Minister of Finance, Mr. Patricio Rivera Yancz, has the powcr and 
authority to do so; 

(3) thc Loan Agrecment constitutes legal. va lid and binding obligations of thc Borrower cnforccablc 
in accordance with its tenns; 

(4) the execution, delivery and perfom1ancc of the Loan Agreemcnt by the Borrower does not and 
will not violate or conflict with or result in any breach of any provision of any law or rcgulation 
of Ecuador and any provisions of a11y contracl or agreement to which the Borrower is a pan y: 

(5) ali govcmmcntal authori:1.ations, approvals, conscnts and licenscs rcquircd by lhc laws of 
Ecuador for signing, delivcry and perfom1ance of the Loan Agrecmcnl have been duly acquired, 
cITectcd and completed and are in full force and cffect; 

(6) it is not necessary to ensure the legality. vatidity. cnforceability or admissibilily in evidcncc of 
thc Loan Agrccmcnt thal it or any othcr instrumcnl be recorded. registered or cnrolled in any 
court, public office or elsewhere within Ecuador, other than registralion of thc Loan Agreement 
with the Ministry of Finance (which have becn duly cffected as pcr thc document listcd in ilems 
(e) of the list of the documcnts wc have reviewed); 

(7) there is no withholding or other tax to be deducted from tl1e paymcnts of principal sums due to 
be madc by the Borrower wtdcr thc Loan Agreement save that withholding or similar taxes are 
generally payable or charged in Ecuador 011 ali paymenls ofinterest made from Ecuador; 

(8) with thc undcrstanding that thc Lender is a statc-owned financia! institu1ion, wholly owned ru1d 
controlled by the People's Republic of China. thc Borrower is allowcd to make paymcnts of 
principal and i.nterest and other sums due under thc Loan Agrecmcnt grosscd up 10 includc tax 
deductions or withholdings, if any, and no authori.aition or approval is rcquired for the Borrower 
to remit such payments in U.S. dollars out of Ecuador; 
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(9) no stamp duty, registration, docurnentary or similar tax is payable by the Borrowcr in rcspcct of 
the Loan Agrecment: 

(10) the payment obligations of the Borrower under the Loan Agrecment are and will be dircct, 
unconditional and general obligations of the Borrowcr and rank al least pari passu with ali its 
other unsccured and unsubordinated Extemal Indebtcdness; 

( 11) thc cxcculion and pcrfonnance of the Loan Agrccmcnt by tite Borrower constitute acts of 
commercial crcdit done and perfonned under the laws of Ecuador, and the Borrowcr and tlle 
Borrowcr's other assets which do not constitute lmmuncd Propcrty (as dcfincd in thc Loan 
Agrcement) are subject to and available for. the Proccedings (as dcfincd in the Loan Agrccment), 
to the maximum extent pennitted under thc laws of Ecuador; 

(12) thc choice of English laws to govem thc Loan Agrccmcnt is a valid choice oflaw; 

(13) thc submission of any dispute arising out of or in conncction with the Loan Agreement by thc 
Borrowcr to tl1c arbitration undcr the Rules does not contravcnc any law of Ecuador. provided 
that the authorization of the Attomcy General's Officc (Procuraduría General del Estado) has 
been obtained, as has been granted for tl1is transaction; 

(14) any valid arbitration award givcn against the Borrower in any such legal actions would be 
recognized and enforced by the courts of Ecuador: and 

(15) thc Lender is not and will not be dccmed to be residen!, domicile or having an establishment in 
Ecuador by rea son only of the execution, delivery. pcrfonnance and/or enforcemcnt of thc Loan 
Agrccmcnt. 

1 assume no obligation to advise you of any changcs in the forcgoing subscqucnt to thc dclivery of this opinion 
tener. This opinion lcttcr has becn prepared solcly for your use in conncction with thc closing under thc Loan 
Agreemcnt on the dale hereof. 
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IN WITNESS WHEREOF, 1, the undcrsigncd, have hercunto set my hand on this __ day of __, 2013 . 

Vcry uuly yours, 

Namc: 

Tille: General Legal Coordinator of the Ministry of Finance of the Rcpublic of Ecuador 
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Transfcr Jnstruction 

From: The Republic of Ecuador rcpresented by the Ministry of Finance of thc Governmcnt of thc Rcpublic of 
Ecuador (as Borrowcr) 

To: The Export-lmport Bank ofChina (as Lender) 
No. 30, Fu Xing Men Nei Strect. Xicheng District, Beijing 100031 
Pcoplc's Rcpublic ofChina 

Date: 201_ 

Dear Sirs, 

Wc refer to thc Buycr Credit Loan Agreement No. 1410302052013210568. (hcrcinafter referred to as 
thc "Agreement") datcd . 2013 between the Rcpublic ofEcuador rcprescnted by the Ministry of 
Finan ce of thc Govcmmcnt of lhc Republic of Ecuador and thc Export-Import Bank of China. 

In accordancc with Article 4.5 of the Agreement, wc hcreby instruct and authori1.e you to makc 
withdrawals from thc Disburscment Account for the solc purposc of making paymcnts to the Construction 
Contractor Account in accordancc with Articlc 2.2 and other provisions ofthe Agrcemcnt. 

Tcrrns not othcrwise defined herein shall havc the meanings assigncd to lltem in lhe Agrccmcnt. 

0050909-0000060 BJ:1683349.8 
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TI1e Republic of Ecuador representcd by lltc M inistT)' of Financc of 
the Govcrnmcnt of the Republic oí Ecuador 

(Official Chop of thc Borrowcr) 

(Signaturc of Aulhorizcd Signatory) 
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