
FORM OF SERIES B BOND 

THIS BOND HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE 
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES 
ACT"), OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY 
STATE OR OTHER JURISDICTION OF THE UNITED STATES OF AMERICA. THE 
HOLDER HEREOF (OR A BENEFICIAL INTEREST HEREIN) BY PURCHASING 
OR OTHERWISE ACQUIRING THIS BOND (OR A BENEFICIAL INTEREST 
HEREIN) AGREES TO OFFER, SELL, PLEDGE OR OTHERWISETR.A}{SFER THIS 
BOND (OR A BENEFICIAL INTERESTHEREIN) ONLY: (a) TO THE ISSUER, (b) 
PURSUANT TO A REGISTRATION STATEMENT THAT HAS BEENDECLARED 
EFFECTIVE UNDER THE SECURITIES ACT, (c) TO A PERSON THAT IS NOT A 
U.S. PERSON IN AN OFFSHORE TRANSACTION COMPLYING WITH THE 
REQUIREMENTS OF RULE 903 OR 904 OF REGULATIONS UNDER THE 
SECURITIES ACT OR (d) PURSUANT TO ANOTHER AVAILABLE EXEMPTION 
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND 
OTHER APPLICABLE SECURITIES LAWS, SUBJECT TO THE RIGHT OF THE 
ISSUER AND BANCO GENERAL, S.A., AS ADMINISTRATIVE AND PAYING 
AGENT, BEFORE ANY SUCH OFFER, SALE OR OTHER TRANSFER PuRSUANT 
TO CLAUSE (d), TO REQUIRE THE DELIVERY OF AN OPINION OF_ COUNSEL, 
CERTIFICATIONS AND/OR OTHER INFORMATION SATISFACTORY TO THE 
ISSUER AND THE ADMINISTRATIVE AND PAYING AGENT; PROVIDED THAT. 
NO SUCH OFFER OR SALE MADE PRIOR TO THE DATE FORTY (40)DAYS . 
AFTER THE DATE HEREOF SHALL BE MADE TO A U.S. PERSON OR FOR THE 
ACCOUNT OR BENEFIT OF A U.S. PERSON (OTHER THAN A DISTRIBUTOR) 
UNLESS PERMITTED PURSUANT TO AN EXEMPTION FROM REGISTRATION 
UNDER THE SECURITIES ACT PURSUANT TO WHICH ANY SUCH OFFER OR 
SALE OF BONDS IS MADE. IN ADDITION, ANY SUCH TRANSFERS MUST 
OTHERWISE BE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES 
LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES OF 
AMERICA, THE REPUBLIC OF PANAMA AND ANY OTHER APPLICABLE 
JURISDICTION. 

EACH DIRECT OR INDIRECT HOLDER HEREOF, BY PURCHASING OR 
OTHERWISE ACQUIRING THIS BOND (OR A BENEFICIAL INTEREST HEREIN), 
IS DEEMED TO HAVE REPRESENTED AND AGREED THAT EITHER: (a) IT IS 
NOT, AND IS NOT ACTING ON BEHALF OF, AN "EMPLOYEE ~ENEFITPLAN''. 
AS DESCRIBED IN SECTION 3(3) OF THE U.S. EMPLOYEE RETIREMENT 
INCOME SECURITY ACT OF 1974, AS AMENDED (''ERISA"), THAT IS SUBJECT 
TO TITLE I OF ERISA OR A "PLAN' SUBJECT TO SECTION 4975 OE THE U.S. 
INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE'), OR A 
GOVERNMENTAL PLAN OR OTHER PLAN THAT IS SUBJECT TO ANY 
FEDERAL, STATE OR LOCAL LAW THAT IS SUBSTANTIALLY SIMILAR TO 
THE FIDUCIARY RESPONSIBILITY PROVISIONS OF ERISA OR THE CODE, OR 
AN ENTITY WHOSE ASSETS ARE TREATED AS ASSETS OF ANY SUCH PLAN, 
OR (b) ITS PURCHASE AND HOLDING OF THIS NOTE (OR A BENEFICIAL 
INTEREST HEREIN) WILL NOT RESULT IN A NON-EXEMPT PROHIDITED 
TRANSACTION UNDER ERISA, SECTION 4975 OF THE CODE OR ANY 
SUBSTANTIALLY SIMILAR APPLICABLE LAW. 
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TERMS AND CONDITIONS 

I. Definitions. (a) As used herein, th following terms shall have the following 
meanmgs: 

"Acceptable Letters of Credit" means "Cart s de Credito Aceptable" as defmed in the 
Collateral Trust Agreement. 

"Additional Facility Agreement" means (i) letter of credit facility to be. entered into 
between the Issuer and one or more Eligible Issuers for the issuance of an Acceptable Letter of 
Credit to the Trustee for the purpose of drawing to p an amount up to the Debt Service Reserve 
Requirement and/or (ii) one or more revolving line o credit agreements entered into between the 
Issuer and one or more financial institutions from ti e to time for the provision to the Issuer of 
lines of credit to be used for working capital and eneral corporate purposes, which letter of 
credit facilities and lines of credit shall be unsecure and pari passu with the Obligations under 
the Financing Documents and which shall not excee US$40,000,000 in the aggregate; provided 
however, such lines of credit shall not exceed US$20 000,000 in the aggregate, and such letter of 
credit facility shall not exceed $25,000,000 in the agg egate. 

"Administrative and Paying Agent" has the earring given to such tenn· in~ the. initial 
paragraph of the Paying Agency Agreement and inclu es any successor agent appointed pursuant 
to the provisions of Section 13 of the Paying Agency greement. 

"AESC Credit Agreement" means that certai Credit Agreement dated as 9f March 30, 
2007, entered into between the Issuer, as borrower, th lenders party thereto, and Banco General, 
S.A. (previously Banco Continental de Panama; S.A. , as arranger and administrative agent, as 
amended and supplemented from time to time. 

"AES Panama" means AES Panama, S.A. 

"Affiliate" of any Person means (a) any Perso which, directly or indirectly, is in Control 
of, is controlled by, or is under common Control wi such Person, or (b) any Person who is a 
director or duiy authorized officer (i) of such Person r (ii) of any Person described in clause (a) 
above. For all purposes of the Transaction Documen , the Issuer and-the Pledgor shall each be 
considered an "Affiliate" of each other and an "Affilia e" of the Issuer. 

"Agent" means each of the Administrative and ayingAgent and the Trustee. 

"ANAM EIS" means the Environmental lmpa t Study dated as of OCtober 14, 2005, for 
the Project. 

"Applicable Law" means, with respect to any Person or the Project, any and all laws, 
statutes, regulations, rules, orders, injunctions, dec ees, writs, determinations, awards and 
judgments issued by any Governmental Authority a plicable to such Person or the Project, 
including all Environmental Laws. -

"Arranger" has the meaning given to such term in Section 1.1 of the Purchase · 
Agreement. 
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"Authorization" means any consent, waiver, lregistration, filing, agreement, notarization, 
certificate, license, tariff, approval, permit, authori 1 tion, exception or exemption from, by or 
with any Governmental Authority, whether given, b express action or deemed ·given by failure 
to act within any specified period. · 

"ASEP" means the Autoridad Nacional.de l s Servicios Publicos, an autonomous entity 
of the government of Panama with responsibility for regulating water, telecommunications, 
electricity and natural gas, formerly known as the En e Regulador de los Servicios Publicos. 

"ANAM" means the Autoridad Nacional el Medio Ambiente, formerly known as 
Instituto Nacional de Recursos Naturales Renovabl , an autonomous entity of the government 
of Panama. 

"Bond" or "Bonds" .has the meaning .given t? .such te~ in th: Recitals ~f the Purchase 
Agreement, and upon the Issuance thereof m com~hance wtth SectiOn l3(e)(n) hereof, shall 
additionally mean the Series C Bonds. j 

"Bondholder" means a Person holding a bene cial interest in a Bond. 

"Business Day" means any day other than a S turday, Sunday or any other day on which 
commercial banks are required by law or authoriz to close in New YotkCity or Panama, 
Republic of Panama and, if the applicable Busines Day relates. to an Issue of the Series C 
Bonds, on which dealings are carried on in the Lond n interbank market and banks are'openfor 
business in London. 

"Capital Standards" means standards for cJpital adequacy applicable to ;commercial 
banks and similar financial institutions, including t{~se commonly understood as the "Basel 
Accord" and any similar report, accord, agreement or directive regarding capital adeqfutcy. 

"Cash Flow Available for Initial DistributioJ" means, as of any date. prior to the first 
anniversary of the Settlement Date, (a) the Issuer's h on hand as of such date minus (b).all 
payments of principal that remain scheduled to be aid prior to the first anniversary of the 
Settlement Date in respect of any Senior Debt Obli tions of the Issuer, npnus (c) all interest 
charges that remain scheduled to be paid prior to the 1rst anniversary of the. Settlement Date in 
respect of any Senior Debt Obligations of the Issue , provided that the Issuer shoulc:l only .be · 
permitted to make one (1) distribution per quarter, pri, r to the .first anniversary o( the.Settlement~ 
Date. . . 

"CF ADS" or "Cash Flow A vail able for Debt S rvices" means, with respect to any period, 
(a) EBITDA for such period minus (b) cash payments for income taxes paid during such period. 

"Change of Control" means such time as wi~ respect to the Issuer (i) a "person" or 
"~o~p" (within the meaning of Sections 13(d)and 14~d)(2) ofthe.Ex. change ~c~)o·th. · er than the 
ex1stmg stockholders or any other Person under th4 Control, directly or mdirectly, of AES 
Corporation (A) becomes the ultimate "beneficial o , er" (as defined in Rule 13d-3 Un.der the 
Exchange Act) of shares of voting stock of the Issue representing more.than 50% of the total 
voting power of the total voting stock of the. Issuer, as , e case may be, on a 'tUlly diluted basis or 
(B) otherwise obtains the power, directly or indirect! , to direct or cause the directions of the 
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management and policies of the Issuer, including o erating and maintenance decisions; whether 
by ownership of a majority equity interest, co!ltract ~r otherwise; or (ii) the Issuer or the Pledgor 
consolidates with, or merges with or into, . another I Person, or the Issuer or the Pledgor sells, 
conveys, assigns, transfers, leases or otherwise disposes of all or substantially all ofthe assets of 
the Issuer or the Pledgor, as the case niay be, to an Person, other than a transaction where the 
Person or Persons that, immediately prior to s ch transaction "beneficially oWI1ed" the. 
outstanding voting stock of the Issuer or the Pledgo are, by virtue of such_prior ownership, or 
existing stockholders are, the "beneficial owners" n the aggregate of a majority of the total 
voting power of the then outstanding voting stock f the surviving or transfe.ree P~rson (or if 
such surviving or transferee Person is a direct or in ect or wholly-owned subsidiary of another 
Person, such Person who is the ultimate parent ttity), in each case whether· or hot such 
transaction is otherwise in compliance with the Inde ture; or (iii) the holders of capital stock of 
the Issuer or the Pledgor approve any plan. or prop al. for the. liquidatio~ ~r dissolution of the 
Issuer or the Pledgor, whether or not otherwise m co phance With the provisions hereof. 

"CND" means Centro Nacional de Despachd, a department of ETESA, as contemplated 
in Panama law by Article 61 of Law 6 of 1997, and y authorized successor of such entity. 

"Collateral" means any and all Liens, securi 
the Secured Parties intended to be constituted from 
by, the Security Documents and as applicable, all co 
all rights, property and other assets added thereto by 

interests, rights, powers .ana .remedies of . 
e to tii1le by or pursuant·to,·pr evidericed 

esponding assets encumbered.thereby and 
ay of retention and othefWise; _ · 

"Collateral Trust Agreement" means the collateral trust agreement .(Contraio de 
Fideicomiso), dated on or about November 14, 2013 entered into by the Issuer and the Trustee 
in substantially the form of Exhibit E to the Purchase greement. 

"Compliance Certificate" means a certificate in the form of Exhibit D to fu.e P~chase 
Agreement. 

"Concession" means that certain Concession, Agreement for Hydroelectric Generation 
CHAN-75 dated October 31,2006, and entered into bJ and between the Issuer andASEP._ . _ . 

"Contest" me~s, with respect to the. ~ayrnenti of Taxes or ~y other cl_aizils ~rliabili~ies 
by any Person, any actiOn to contest the validity or amount thereof m good fruth by appropriate 
proceedings timely institut-ed and.dili.gently pursued ;·thin the applic~ble.sta·tu· t()ry. ~-period-and in 
accordance with Applicable Law; provided that~ the llowing conditions ru:e satisfied: (a) such 
Person has posted a bond or other security in accord ce with Applicable, L~w (if required) or 
has established adequate reserves or other appropriate provisions with respect to the contested 
items to the extent required by IFRS; (b) during the ~riod ·of such contest .with respect to. any 
claim that has or is reasonably expected to become a Lien against Collateral with a value in 
excess of US$500,000, the sale of any portion of such Collateral to· satisfy such claim is 
effectively stayed; (c) neither such Person nor any of ~1 officers, directors or emJ>loye.esnor. any 
Secured Party or its respective officers, directors ~r employees is, or could reasonably be 
expected to become, subject to any criminal liabilfty or sanction in connection::withsuch 
contested items; and (d) such contest and any resultan1 failure to pay or discharge the claimed or 
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assessed amount does not, and could not reasonably ll e expected to, result in a Material Adverse 
Effect. 

"Control" of a Person by anr other Person s 1 mean (a) the power, director indirect, to 
direct or cause the directions of the managem~nt an polices of such Per~on, induqing,operating 
and maintenance decisions, whether by ownership of a majority equity interest, _contract or 
otherwise; or (b) power, direct or indirect, to contro, whether by ownership .of equity interests, 
contract or otherwise, more than 50% of the voting i terests in such Person. 

"Date of Authentication" is the date on wxch the Administrative. and Paying Agent 
authenticated this Bond in accordance with the Payinf Agency Agreement: · 

"Debt Service" means, with respect to any I' eriod, all actual and (without duplication) 
scheduled payments of principal and interest paid or to be paid during s.uch period .in respect of 
any Senior Debt Obligations of the Issuer. 

"Debt Service Coverage Ratio" means, as f the last day of the fourth consecutive 
complete fiscal quarter following the Settlement.Datd and eachfiscal quarter thereafter, the ratio 
(expressed as a decimal) of (a) the sum of CFADS Jf the Issuer for thee four co~ecutive fiscal 
quarters ending on such date to (b) Debt Service I paid durirlg such four consecutive fiscaJ 
quarters. [ ·· ·· · . · · 

"Debt Service Reserve Account" means the 'JCuenta de Reserva de Servicio de Deuda" 
as defined in the Collateral Trust Agreement. 

"Debt Service Reserve Requirement" means the "Requisito de Reserva d_e Sel1/icio de . 
Deuda" as defined in the Collateral Trust Agreement. · 

"Debt to EBITDA Ratio" means, as of the 1 t day of the fourth consecutive complete 
fiscal quarter following the Settlement Date and each fiscal quarter thereafter, the ratio 
(expressed as a decimal) of (i) the aggregate amount pf the outstanding p~incipal amount of the 
Senior Debt Obligations ofthe Issuer as ofsuchdate tb (ii) the sum ofEBITOA ofthelssuer for 
the four consecutive fiscal quarters ending as of such 4ate. · 

become an Event of Default. 

"Default Rate" has the meaning given to such t nn in Section 4 hereto. 

"Directing Bondholders". means at any time Bpndholders holding more than 51% of the 
then aggregate unpaid principal amount outstanding der the Bonds; provided that for purposes 
of any calculation of the foregoing, if any Bondho der has agreed in Writing that a second 
Bondholder shall have the right to exercise any voting rights in respect of a portion ofthe Bonds 
held by such first Bondholder (and shall have provi ed the Administrative and Paying Agent 
with written notice thereof), then the second Bondh der shall be deemed to be the holder of 
such portion; provided further that, for purposes here f, neither the Issuer, nor the Pledgor, nor 
any Affiliate thereof, if-~ Bondh~l~er, shall be inclfd _in <9 ~e Bondholders holding such 
amount of the Bonds or (u) detenrumng the aggregate prud pnnc1pal amount oftheBonds;·and 

707572948 13434510 4 . 

I 
I 
j 



provided further for purposes of Section 17(a), Directing Bondholders with respect to an Event 
of Default (i) pursuant to Section 16(a) or Section 16te) (including only proceedings in. clause (a) 
of the definition of Insolvency Proceedings), shall m_ean at any time Bondholdershoiding more 
than 51% of the then aggregate unpaid principal nbunt outstanding under the .Bonds, and (ii) 
pursuant to Section 16(b), Section 16(c), Section 16 d Section 16(f), Section 16(g), Section 
1Mh1 or Section 16(i), shall mean at any time Bon olders holding more than 66 213% of the 
then aggregate unpaid principal amount outstanding tdei the Bond~. 

"Disposition" means any sale, assignment, trlsfer or other disposition .or the lease of any 
material Property (whether now owned or hereafter a quired) by the Issuer to anyother Person. 

"Distribution Test Conditions" means, at th time any Restricted Payment is declared, 
each of the following conditions: (i) no Default or ~vent of Default shall h. ave occ.urted and be 
continuing or would result from the making of any· Restricted Payment, (ii) the Issuer is in 
compliance with the financial covenants in Sectiort 14 hereof, (iii) the. balance in the Debt 
Service Reserve Account equals or exceeds the then applicable Debt Se.rvice Reserve 
Requirement, and (iv) if no Investment Grade·Ratin Event shall have occurred and is effective 
at such time, the Debt Service Coverage was not less an 1.20 to 1.00. ·· 

"Dollars" or "US$" means the lawful currencJ of the United States. 

"EBITDA" or "Earnings Before Interest, T~Js. Depreciation and Amortization" m~ans, I . . .. · ..... ·· .. . •. . . . . 
as to any Person and for any period, (a) revenues (inresos operacionales) for, such, period, less 
(b) operation and maintenance expenses ( costos de Dlferaci6n y mantenimiento) for: such period, 
less (c) administrative expenses (gastos operaciona~es de administraci6n) for such period (it 
being understood that interest expense, taxes, deprec~ation and amortization shall,be excluded), 
in each case, as determined from the consolidated in4ome statement of the Issuer as determined 
in accordance with IFRS. 

"Eligible Issuer" means un "Emisor Elegi le" as defined in the. Collateral Trust 
Agreement. 

"Environmental Law" means any national, pr vincial, municipal, • departlJ:lental or local 
statute, law, ordinance, rule, regulation, code, or er, judgment, decree or Authorization 
regulating, relating to or imposing liability or standar s of conduct concerning the. environment, 
health, safety or hazardous materials in each case a , plicable to the Project, the Jssuer or the 
Pledgor. 

"ETESA" means Empresa de Transmisi6n Elet. trica, S.A., a sociedad an6nima organized 
and existing under the laws of Panama. 

"Event ofDefault" has the meaning given to su h term in Section 16. 

"Event of Loss" means the actual or construe ive loss of all or substantially all of the 
Project. 

"Evidence of Ownership" has the meaning ,~ven to such term in Section 1.1 of the 
Administrative and Paying Agreement. 
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"Existing Loan Agreements" means the RevLving Loan Agreement and the Term Loan 
Agreement. 

"Fee Letter" has the meaning gtven to such term in Section 1.1 of the Purchase 
Agreement. \ 

"Final Maturity Date" means the date that is t~n (1 0) years after the Settlement Date. 
I 

"Financing Documents" means, collectively) the Bonds, the Purchase Agreement, the 
Security Documents, the Paying Agency Agreement, the Stockbrokerage Agreement, the··Fee 
Letter and each other agreement, certificate, docdent or instrument delivered .. i~~co.nn. ection 
with any Financing Document, that the Issuer certifier in writing is a "Financing Document". 

"Fitch" means Fitch Ratings Ltd., a subsidiaiJf of FIMILAC, S.A., or any succ.essor rating 
agency business thereof. I 

I 
"Governmental Authoritv" means any n~1tional, supranational; r~gionaL or local 

government or governmental, a~i~strative, ?sc , judicial, .or governm .. · ~nt-. o.·. ~ed. , ·.body, 
department, board, bureau, commtsston, authonty, nstrumentaltty,. court, tribunal; agency or 
entity, or central bank (or any Person, whether of not government . owned and: howsoever 
constituted or called, that exercises the functions f a central bank)~ provided' ihat, for the 
avoidance of doubt, and without limitation~ each of CND and ASEP shall be deemed to be a 
"Governmental Authority" for all purposes hereof. j 

"Hedge Agreement" means any interest rate sirap agreement, interest rate cap agreement, 
interest rate collar agreement, interest rate insurance, burrency swap agreement, currency option, 
futures contract, forward contract or any other similj agreement or arrangement with respect to 

interest rates and currency exchange rates, currencies~. commodities. o.r in. dices or to the h. edgm. ·. g 
of assets or liabilities. 

"IFRS" means the accounting standards pu lished and adopted by the International 
Accounting Standards Board, London, England, desigp.ated as "International Financial Reporting 
Standards". 

"Indebtedness" means (i) indebtedness for bo~owed money, (ii)obligatio11s evidenced by 
Bonds, debentures, notes or other similar instrument~r (iii) obligations to pay def~rred .purchase 
price of property or services except account payables and accrued expenses arising in the 
ordinary course of business and payable within one ~undred twenty (120) days, (iv) fixed and 
liquidated liabilities in respect of termination or .I "close-out" amounts under. any Hed~e 
Agreement, ( v) the capitalized amount (determined in accordance with · IFRS) of all payments 
due or to become due under all leases and agree~ents to enter into leases requiTed to be 
classified and accounted for as capital leases in accqrdance with IFRS, (vi) reimbursement of 
obligations pursuant to any performance bonds or copateral security provided. on behal~ of the 
Issuer required by the term of the Concession or e Power ·Purchase Agreement, and (vii) 
obligations under direct or indirect guarantees in r pect of, and obligations to purchase or 
otherwise acquire, or otherwise to assure a creditor gainst loss in respect of, indebtedness or 
obligations of others of the kind referred to in clauses ")through (vi) above. 
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"Indemnified Party" has the 
Purchase Agreement. 

to such term in Section 7.10(a) of the 

"Insolvency Proceedings" means, with respe t to any Person, {a) entry by any competent 
Governmental Authority of any jurisdiction or a co having jurisdiction in the premises of(i) a 
decree or order for relief in respect of such Person ~ an involuntary case or proceeding under 
any applicable bankruptcy, concurso mercantil, quiebra, insolvency, reorgariization or other 
similar law or (ii) an involuntary or contested decree (or order adjudging such Person as bankrupt 
or insolvent, or approving as properly filed a petition see!Ong susp~J1Sion <;>f paym<;:nt, 
reorganization, concurso mercantil, quiebra, arrangement, adjustment or composition of or in 
respect of such Person under any Applicable Law, orlappointing a custodian, receiver, liquidator, 
assignee, trustee, sequestrator, sindico, visitador,. cdr.zci!iador, or oth. er .similar offi. ·.· cial of such 
Person or of any substantial part of the property Of such Person, or ordering the dissolution, 
winding up or liquidation of the affairs of such Persof. and the continuance of any suchdecree or 
order under clause Ci) or (ill above unstayed and in 1ffect for a period of sixty (60) consecutive 
days; or (b) commencement by such Person of a voluntary. case or prqceeding. 1.p1der any 
applicable bankruptcy, concurso m:rcantil, qu~eb~a, insolvency, reorg~zation ?r other siniilar 
law or of any other case or proceedmg to be adjudica, ed as barikruptor.msolvent, .or the. consent 
by such Person to the entry of a decree or order for reliefin respe~t ()f·S¥ch. Personin an 
involUntary case or proceeding under any applicabl~ bankruptcy, ,concurs() inercqntil, 'quiebra, 
insolvency, reorganization or other similar law or. ~o the commencement .of any bankruptcy, 
concurso mercantil, quiebra or insolvency case or prbceeding against such Person, or the filing 
by such Person of a petition or answer or·consent ~-eeking reorganization or relief.under any 
Applicable Law; or (c) consent by such Person to the flling of such petition or to the appointment 
of or taking possession by a custodian, receiver, ~iquidator, assignee, trustee, seque~tor, 
sindico, visitador, conciliador, or other similar offici¥, of such Person or of a.tly sub1)tantilil part 
of the property of such Person, or the making by suclPerson ofan assignment for the benefit of 
creditors or any other marshalling of the assets .and lia ilitie.s of su. ch Person, or. the. admis···. • sion by 
such Person in writing of its inability to pay its debts enerally as they become du~, or the taking 
of corporate action by such Person in furtherance of y such action. 

"Interconnection Agreement" means the Intercbnnection Agreeme11t (Contrato deAcceso 
a! Sistema de Transmisi6n) dated as of January 31, 2097, between the Issuer and ETESA: 

I 
I 

"Interest Payment Date" means (i) commenc~.· ·.lg on J.une 25, 20.14, the .. 25th d. ay. of June 
and December of each year until the Final Maturilf Date. and (ii) the . Final M~turity Date; 
provided, howeve~, that whenever any Interest Pa. ymrnt Date would otherwis. e occu.r on a day 
other than a Busmess Day, such Interest Payment 1 Date .shall be postponed until the next 
succeeding Business Day (unless such next succeel·' g Business Date ·.·'Yould f<.hllin the next 
calendar month, in which case such Interest Paymen Day shall be the immediately preceding 
Business Day). · 

"International Investment Grade Rating" me s a rating· of the Bonds from .any two of. I . . . . .. 
Moody's, S&P and Fitch equal to or higher than B~ (or the equivalent) by Moody's or BBB-
(or the equivalent) by S&P or Fitch, as applicable, in e~ch case without any negative watch. 
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"Investment" means, for any Person, (i) e acquisition (whether for .cash, Propertjr; 
services or securities or otherwise) of capital stock, l:ionds, notes, debentures, partnership or other 

,, , , I , . . .. , , , 

ownership interests or other securities of any other r.erson or any agreement to make any such 
acquisition (including, without limitation, any "short1 sale" or any sale of any securities at a time 
when such securities are not owned by the Person entering into such sale; (ii) the making of any 

I . , . 

deposit with, or advance, loan or other extension of credit to, any other Person (inc;luding the 
purchase of Property from another Person subject t~an understanding or agreement, contingent 
or otherwise, to resell such Property to such Perso (but excluding advances to .. em.ploye. es for 
moving, entertainment and travel expenses, drawin · accounts and similar expenditures in the 
ordinary course of business); (iii) the entering int~' of any guarantee of,· or o1:her contingent 
obligation with respect to, Indebtedness or other 0 ligations of any .other Person and (without 
duplication) any amount committed to be advanced, 1 ent or extended to s1;1ch Person; or (iv) the 
entering into of any Hedge Agreement. 1 

"Investment Grade Rating Event" means ~e first day on which (i) the Bonds have 
received an International Investment Grade Rating, fld (ii) no DefaUlt or Event of Default has 
occurred and is continuing; provided that since the d~~e of receipt ()fan Intemational Inves~ent 
Grade ~ating there shall have n~t occurred any powngrading of the Bonds to below an 
InternatiOnal Investment Grade Ratmg. \ ··· · 

"Issue" has the meaning given to such term infection 1.1 ofthe P~chase Agr~ement. 
I 

"Issuer" has the meaning given to such tel
1 

in the initial paragraph .of the Purchase 
Agreement. 

I 

"LatinClear" means Central Latinoamerican~ de Valores, S.A., a Panama C()rpOration 
(sociedad anonima) acting as custodian, depositary anr clearing house, or any successor thereto. 

"Lending Office" has the meaning given to sut tenn in the Purchase Agreement. 

"Lien" means any lien, charge, mortgage (hipoteca), . pledge (prenda),. antic:hresis 

(anticresis), security interest or other charge. or e.nc.~brance of any. kind, o. r a.n. ·.Y ... Qth···· erJy.·p e of. 
preferential arrangement which has substantially the \same effect, upon or with r~spect'to. any 
specific property including any title retention agreement (retenci6n de dominio) or trUst or any 
lease in the nature thereof and any easement, right o way (servidumbre) or other encumbrance 
on title to real property. 

"Local Rating" means a rating of the Bonds om Fitch, or another locally recognized 
statistical rating organization acceptable to the Purchaslrs. . ··. · . 

Material Adverse Effect" means a material adyerse effect on (a) the.ability·of1:he Issuer 
to perform its material obligations under the Bond$, the Security Documents o,r any other 
material Financing Document to which it is a party or (b) the material rightS and remedies of any 
Secured Party under any Financing Document. l . 

"Material Project Documents" means the fol~owing documents as the same. may be 
amended, modified or replaced from time to time in acf

1 

or dance with .the terms ther~o.,f o.r. hereo. f: 
(i) the Power Purchase Agreement; (ii) the Inter onnection Agreement, (iii) t!te O&M 
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Agreement, (iv) the Concession and (v) any other contract or agreement entered into by the 
Issuer and any other Person that replaces or substitutes for ari. existing Material Project 
Document. j 

"Moody's" means Moody's Investors Servi e, Inc. and any successor thereto that is a 
nationally recognized rating agency. j 

"Non-Excluded Taxes" means any Taxes o~er than net income Taxes, franchise Taxes, 
and any similar Taxes imposed in lieu of net income \taxes, imposed with respect to any Secured 
Party by any Governmental Authority under the law~ of which such Secured Party is organized, 
has its principal place of business, or, in the case or any Bondholder, in which it maintains its 
Lending Office. I 

"O&M Agreement" means the O&M Man~gement Services Agreement dated as of 
January 31, 2007, between the Issuer and AES Panruria. 

I 
"Obligation" means, with respect to any P~~son, any payment, performance or other 

obligation of such Person of any kind, including ahy liability of such Person on any claim, 
whether or not the right of any creditor to paymeyt in respect ()f such· claim Is reduced to 
judgment, liquidated, unliquidated, fixed, contingert, matured, disputed, undisputed, legal, 
equitable, secured or unsecured, and whether or not such claim is discharged, stayed or otherwise 
affected by any Insolvency Proceeding~ I 

"Officer's Certificate" means, with respect ~o any Person, a certificate signed by a 
Responsible Officer of such Person. 1 

"Organizational Documents" means, with r~spect to any Person, (a) the articles or 
certificate of incorporation, escritura social, pacto sd[ial, certificate of partnership, ·partnership 
agreement, certificate of formation, limited liability 

1
agreement, operating .agreement or other 

similar organizational document of such Person, <q) the by-laws, estatutos or other similar 
document of such Person, (c) any certificate of designation or instrument relating.to the rights of 
holders (including preferred shareholders) of equitf. interests in such ·person and (d) any 
shareholder rights agreement, voting trusts or other s1lar agreement. 

"Other Taxes" means any and all stamp, doGumentary or similar Taxes, or any other 
excise or property Taxes, charges or similar levies that arise on account of any payment made or 
required to be made under any Financing Document o~ from the execution, d.elivery, registration, 
recording or enforcement of, or otherwise with respect ~o, any Financing Docillnent. · 

I 
"Panama" means the Republic of Panama. l 

"Panamanian Governmental Entity" means )any Panamanian de jure or de facto 
governmental entity or any political, administrative or territorial subdivision thereof or any court 
or tribunal of Panama. '! 

I 

"Paying Agency Agreement" means the Pkying, Registrar and Transfer Agency 
I . .. . ' 

Agreemen. t, dated on or about the date of the Pur~ase Agreement, among . the Issuer, the 
Administrative and Paying Agent and each of the Purc1

1
asers. 
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"Permitted Indebtedness" has the meaning giten to such term in SeCtion 13(e) hereof. 

"Permitted Investments" means (i) Investmehts outstanding on the date of the Purchase 
Agreement as set forth in Schedule XI thereofj (ii) cash equivalents, demand deQosits, 
certificates of deposit, overnight deposits or other b$k deposits, maturing within qne year from 
the date of acquisition, (A) in Banco General, S.A.~ (B) in any other comniercial bank having 
either a short-term debt rating of at least Al fr~ Standard & Poor's or Pl from Moody's 
Investors Services Inc. or a long-term debt rating o at least A from Standard & Poor's Rating 
Group or A from Moody's Investors Services Inc. o (C) in any otherbank operating ill. Panama 
un~er ~ general license. ha~ing a rating. at .least eq · to. the credit ratin~ of Panam~ (i~~ direct 
obligations of, or obhgattons the pnnc1pal of and mterest on which are unconditionally 
guaranteed by, the United States (or by any agenc~thereof to the extent such ·,obligatjons are 
backed by the full faith and credit of the United Sta es), in each case maturing within one year 
from the date of acquisition thereof; (iv) advances, I, ans or extension of credit to customers or. 
suppliers having an original term not to exceed one\ hundred and twenty (120) days arising in 
connection with the purchase or sale of goods or senjices by the Issuer in .the ordinacy course of 
business; (v) negotiable instruments held for collectibn purposes; (vi). investments ii:1 severance 
and seniority funds ifondo de cesantfa) to the exten~ required by law; (vii)]fedg~ Agreements 
entered into by the Issuer in the ordinary course ofb*siness an.d notentered.·.int6 for $p.· ecul. a.tive · 
purposes; (viii) endorsements of negotiable ins~ents for the collection of disputes: .in the 
ordinary course of business and (ix) other Investments not to exceed US$1 0,000,000 in the 
aggregate. \ . 

"Permitted Liens" means the following: Cf? Liens arising by reason of (i) Taxes, 
assessments or governmental charges that are (A) npt yet due and payable·and in· respect of 
which appropriate reserves are being maintained in a9cordance with IFRS. or (B) are subject to a 
Contest, (ii) Liens incurred in the ordinary courser of business for payment of workmen~s 
compensation or insurance or other types of socialj security benefits,· (iii) deposits .to secure 
public or statutory obligations or in lieu of or to seclllje surety or appeal b.q11ds;.(b ).· ~iens ... arising 
by operation of law to secure the payment of worknlen' s compensation qr other. type of social 
security benefits and Liens of mechanics, carriersJ landlords, warehousemen, ~aterialmen, 
laborers, employees, repairmen, workmen or supplier~ and any smular Liens (including Lieris in 
favor of customs and revenue authorities imposed by trw to secure paymentofcustoiD:s duties in 
connection with the importation of goods) arising by 1 operation of law incurred in :the ordinary 
course of business with respect to obligations which ~e not due or are subject to a COntest and 
individually or together with all other Permitted Liend outstanding on any date of determination 
do not materially adversely affect the use of the prop¢rty to which they relate;. (c) Liens ansing 
out of judgments or orders that have been adequately !bonded or with respect to which a stay of 
execution has been obtained pending an appeal or pro1eeding for review and inrespe9t o.f:which 
adequate reserves or other appropriate provisions, if!any, as are required by IFRS have been 
made therefor; (d) Liens arising with respect to !zoning restrictions, easements, licenses, .. · 
reservations, covenants, rights-of-way, utility easemeAts, building restrictions and other~ similar 
charges or encumbrances on the use of or title to real property which do not materially interfere 
with the ordinary conduct of the business of the Issuer; (e) set~off rights of any Person with 
whom the Issuer maintains a deposit account; (f) Lien~ constituting beneficial certificates under 
the Trust and securing bid and performance . bonds, rtandby letters of credit · O'r other similar 
guarantees entered in the ordinary course of business i:q connection Withcontracts enferedinto by 
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the Issuer for the purchase and sale of capacity and energy; (g) Liens created in favor of any of 
the Secured Parties under or pursuant to any Securjty Document, (h) licenses of patents, 
trademarks and other intellectual property rights grante~ by the Issuer in the ordinary course of 
business and not interfering with the ordinary course ofbusiness of the Issuer; (i) Liens securing 
Obligations in respect of Indebtedness (and interest, fee~, commissions, indemnities, prepayment 
premiums, costs and expenses related thereto) pennitte4 pursuant to Section 13(e)(vii); provided 
that any such Lien shall encumber only the asset$ acquired with the proceeds of such 
Indebtedness; G) any interest or title of a lessor or sublyssor arising under the applicable lease to 
the extent not interfering in any material respect With the business of the Is$uer, (k) the 
replacement, extension or renewal of any Lien permitte~ by clause (i) above upon or in the same 
property theretofor subject thereto or the replacement, extension or renewal (without increase in 
the amount or change in any direct or contingent obligor) of the Obligations secured thereby; and 
(1) Liens outstanding on the date of the Purchase Agreement as set forth on Schedule V thereof; 
provided that such Liens are released on the Settlement Date upon the repayment of the 
Indebtedness such Liens secure. 

"Person" means an individual, corporation, ~artnership, business trust, joint venture, 
association, joint stock company, trust, unincorpor~ted organization or other entity, or a 
government or any agency or political subdivision ther~of. 

l 

' 
"Pledgor" means AES Bocas Del Taro, Hydro ~.A. 

i 

"Power Purchase Agreement" means the Pbwer Purchase Agreement dated as of 
March 9, 2007, between the Issuer and AES Panama ~d any other contracts for the purchase or 

I 

sale of capacity and/or energy entered into in replacen?.ent thereof, to which the Issuer is a party, 
each as modified, amended, supplemented and in effec~ from time to time. · 

"Principal Payment Date" means the Final MatUrity Date of the Series B Bonds. 

"Process Agent" has the meaning given to such term in Section 7 .S(b) of the Purchase 
Agreement or Section 26(b) hereof, as the case may be. 

"Project" means that certain approximatyly 223MW Changuinola hydroelectric 
generation power plant and all related Project PropertY. 

"Project Property" means all Property and rights, whether now owned· or hereafter held 
by, concessioned to or leased by the Issuer, wherever !located, including all rights and interests in 
the Material Project Documents (including all Suppolt Instruments relating thereto),and all other 
agreements to which the Issuer is a party, legally or beneficially owned by the Issuer, including 
the Project site. ' 

"Property" means any interest in any kind of :property or. asset, whether real, personal or 
mixed, and whether tangible or intangible. 

"Prudent Industry Practices" means those practices, methods, acts and standards ofsafety 
and performance, as the same may change from time to time, as are commonly used in P(\Ilama 
by electric generation stations of a type and size similar to the Project as safe and prudent 
engineering practices in connection with the operation, repair and use of electrical and other 

707572948 13434510 11 



i 

equipment, facilities and improvements of such electrical stations, with commensurate standards 
of safety, performance, dependability, efficiency and ec~nomy, in each case adjustedto take into 
account the location of the Project (including climatic; environmental.and· general conditions), 
requirements of Applicable Law and the construction, operation and maintenance standards 

t . . 

recommended by the Project's equipment suppliers and manufacturers. 
. I 

"Purchase Agreement" means the Purchase Agreement, dated as of November 14,2013, 
entered into by and among the Issuer, the Administrative and Paying Agent, the Arranger and the 
Purchasers named therein, as modified, amended, suppl~mented and in effect from tirile to time. 

' 

"Purchaser" has the meaning given to such term in Section 1.1 of the Purchase 
Agreement. 

"Rating Agencies" means Moody's, S&P and Fitch. 

"Register" has the meaning given to such term m Section 7.9(c) of the Purchase 
Agreement. 

"Regulation U'' means Regulation U of the U.S. Board of Governors of the Federal 
I . . 

Reserve System. i 
I 

l 

"Required Bondholders" means (i) in the case 9f those matters specified in .the proviso to 
Section 23, all Bondholders and (ii) in the case of all other matters, Directing Bondholders. 

I . 
l • 

"Responsible Officer" means, with respect to ~y Person, the President, Vice President, 
Treasurer, Chief Financial Officer, or Secretary of such Person. · 

I 

"Restricted Payment" means any dividend payment or other distribution in respect of 
~ ' • J 

capital stock of the Issuer of assets, property, cash, rights, obligations or securities {other than a 
dividend payable solely in shares of any class of stock to the holders ofthat class of stock) and 
any payment in respect of any Subordinated Indebtedness; provided, for clarification that, 
repayment on the Settlement Date of the Obligations imder the AESC Credit Agreement and the 
Existing Loan Agreements, and any related interest rate hedging agreement (and the payment of 
any fees and costs associated therewith), from the proceeds of the Series A Bonds and Series B 
Bonds and payment of any management fees under the O&M Agreement shall not in any event 
be a Restricted Payment. ' 

"Revolving Loan Agreement" means that certain Revolving Loan Agreement, dated as of 
October 20, 2011, entered into between the Issuer, as borrower, the lenders party thereto, and 

f ' -, - '- '" 

Banco General, as administrative agent, as amended and supplemented from time to time. 
' 

"S&P" means Standard & Poor's Ratings: Group, a division of The McGraw-Hill 
Companies, Inc., and any successor thereto that is a nationally recognized rating agency. 

i 

"Secured Parties" has the meaning given to' such term in Section 1.1 of the Purchase 
Agreement, and shall include Purchasers of the Serie,s C Bond upon the issuance of the Series C 
Bonds in compliance with Section 13(e)(ii) hereof. 
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"Security Documents" means, collectively, the. Collateral Trustl\greementand the Share 
Pledge, and any other instruments, financing·statements or agreements related thereto in· order to 
perfect the lien, pledge or security interest created under the Collateral Trust Agreement and the 
Share Pledge. · 

"Senior Debt Obligations" means, without duplication, the Obligations of the Issuer to 
pay principal of and interest on (i) the Bonds, and! (ii) any fixed and liquidated loans . or 
reimbursement obligations under any Additional Faci~ity Agreement which mature mpre than 
365 days after the relevant date of determination (including, in each case, any interest accruing 
after the filing of a petition with respect to, or the commencement of, any Insolvency Proceeding, 
whether or not a claim for post-petition interest is allowed in such proceeding); provided that, 
notwithstanding anything to the contrary in any Financing Document, "Senior Debt Obligations" 
shall not include (except for the purpose of Section 13(e)(i)) any Obligations.ofthe Issuer owed 
to any Affiliates. 

"Series A Bond" has the meaning given to s¥ch term in the Recitals of the Purchase 
Agreement. i · 

"Series B Bond" has the meaning given to s11ch term in the Recitals of the Purchase 
Agreement. 

"Series C Bond" means up to $50,000,000 • aggregate principal amount of fixed or 
floating rate senior secured bonds containing substantially the same terms set forth in Exhibit A-
3 to the Purchase Agreement, except, without limitation, with respect to changes to the fees, 
interest rate, terms, or tenor to reflect market conditions when issued; provided that, for the 
avoidance of doubt, in any event the Series C Bonds ~hall not ranksenior to the .Series A Bonds 
and the Series B Bonds as to priority of payment and qght to security in respect of the Collateral.· 

"Series C Bondholder" means a Person holding a beneficial interest in a Series C Bond. 
I . 

"Settlement Date" has the meaning given to such term in Section 1.1 of the Purchase 
Agreement. 

"Share Pledge" has the meaning given to such term in Section 1.1 of the Purchase 
Agreement. 

"Stockbrokerage Agreement" has the meaning given to such term in Section 1.1 of the 
Purchase Agreement. 

"Subordinated Indebtedness" means Indebtedt,less that is subordinated to the Senior Debt 
Obligations from time to time in accordance with documentation in form and substance 
reasonably satisfactory to the Administrative and Paying Agent, acting on behalf of the Directing 
Bondholders. · 

"Subsidiary" of any Person means a corporation, partnership, joint venture, trust, estate or 
other entity of which (or in which) more than 50% of (a) the capital stock issued by, or 
equivalent interests in, such corporation or other entity, (b) the interest in the capital or: profits of 
such partnership or joint venture or (c) the beneficial ;interest in such trust or estate, is at the time 
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directly or indirectly owned or controlled by such Person, by such Person and one or more of its 
other Subsidiaries or by one or more of such Person's other Subsidiaries. · 

"Support Instrument" means any guarantee, payment or performance bond, letter of 
credit or other agreement or instrument issued or entered into to secure or otherwise support the 
obligations of any party (other than the Issuer) under a Material Project Document. ' 

I 

"Taxes" means all income, stamp or other , taxes, duties, levies, imposts, charges, 
assessments, fees, deductions or withholdings, now ; or hereafter impos~q, levied, collected, 
withheld or assessed by any Governmental Authority, and all interest, penalties or similar 
liabilities with respect thereto. · 

"Term Loan Agreement" means that certain T~rm Loan Agreement, dated as of October 
20, 2011, entered into between the Issuer, as borrower, the lenders party thereto,. and Banco 
General, as administrative agent, as amended and supplemented from time to time. 

"Trade Date" has the meaning given to such term in Section 1.1 of the Purchase 
! 

Agreement. 

"Transaction Documents" means the Financing Documents and the Material Project 
Documents. 

"Trust" means the trust created by the CollaterJI Trust Agreement. 
! 

i 
"Trustee" means BG Trust, Inc., not in its indi~idual capacity, but solely in its capacity as 

trustee under the Collateral Trust Agreement, together with its successors and S:Ssigns in such 
capacity. · · 

"United States" or "U.S." means the United States of America. 

(b) In this Bond in the computation of periods of time from a specified date to a later 
specified date, the word "from" means "from and including" and each of the words ''to" and 
"until" means ''to but excluding". 

(c) Unless otherwise specified herein, all accounting terms ... used herein will be 
interpreted, all financial statements and reports required hereby will be prepared and all 
computations and determinations pursuant hereto will 1be made in accordance withiFRS. 

(d) Capitalized terms used herein and not otherwise defined shall. have the meaning 
assigned to such terms in the Purchase Agreement. 

(e) References to all contracts, permits or agreements shall be deemed to include (A) 
all exhibits, annexes, schedules, appendices or other attachments thereto, and (B) such 
documents as amended, restated modified, supplemented or replaced from time to time. · 

(f) The table of contents and Article~ Section and Clause headings ·are for 
convenience only and shall not affect the interpretation of this Bond. 
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(g) The words "include," "includes" and "including" are not limiting. 

(h) References to any Person shall include: such Person's successors and pennitted 
assigns (and in the case of any Governmental Authority, any Person succeeding to such 
Governmental Authority's functions and capacities). : 

(i) The words "hereof," "herein" and "hereunder" and words ofsimilar import shall 
refer to this Bond as a whole and not to any particular provision of this Bond. 

(j) References to "days" shall mean calenqar days and references to "months" shall 
mean calendar months. 

(k) The singular includes the plural and the plural includes the singular. 

(1) References to Applicable Law, generally, shall mean Applicable Law as in effect 
from time to time, and references to any specific Applicable Law shall mean such Applicable . 
Law, as amended, modified or supplemented from: time to time, and any Applicable Law 
successor thereto. · 

(m) Any reference to an Article, Section, Clause or Schedule is to the article,section 
or clause of, or to a schedule to, this Series B Bond urlless otherwise indicated, and Schedules to 
this Series B Bond shall be deemed incorporated by reference in this Series B Bond. 

2. General. 
! 

(a) This Bond is one of a duly authorized issue of the Issuer in an aggregate principal 
amount of up to US$220,000,000 and issued or to be ~ssued pursuant to the· Purchase Agreement 
and the Paying Agency Agreement. The holders of tJ;tis Bond will be entitled to the benefits of, 
be bound by, and be deemed to have notice of, all of the provisions of the Purchase Agreement, 
the Paying Agency Agreement and the other Financ~ng Documents affecting the Bonds or the 
Bondholders. A copy of the Purchase Agreement, th~ Paying Agency Agreement and the. other 
Financing Documents is on file and may be inspect~d at the. offices of the Administrative and 
Paying Agent referred to below. ' 

' 
(b) This Bond shall be issued in fully registered form, without interest coupons, 

registered in the name of Latin Clear or its nominee, h) its capacity as depositary; Th~ ownership 
and transfers of beneficial interest in each such Bond shall be made through· book entries by 
LatinClear, and no Bondholder shall receive a defiriitive note representing such Bondholder's 
interest in such Bonds. LatinClear will make book~entry transfers among its participants and 
receive and transmit distributions of principal and interest on such Bonds to its participants. 

i 

3. Principal Repayment. The Issuer shall repay the outstanding principal amount of 
this Series B Bond in one installment payable on the Principal Payment Date in Dollars . in an 
amount equal to US$220,000,000. 

4. Interest. The Issuer promises to pay interest in Dollars on the outstanding 
principal amount of this Series B Bond on each Interest Payment Date, commencing from the 
Settlement Date until the principal amount of the $ond is paid in full, at the rate· per annum 
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equal to [6.75%], payable in arrears on each Interest Payment Date. In lieu of the interest rate 
described in the previous sentence, in the event that any principal amount or any interest, fees or 
other amounts payable hereunder are not paid when{ due, the Issuer shall pay (to the extent 
permitted by applicable law) interest on such unpaid amounts from the date, suchamounts are 
due until the date such amounts are paid in full, payable on demand, at a rate per annum equal 
to the non-default interest rate described above plus 2.0% (the "DefaUlt Rate"). 

' 

5. [Intentionally Omitted.] 

6. [Intentionally Omitted.] 

7. Illegality. If the introduction of or any change in or in the interpretation by any 
central bank or Governmental Authority of any law or regulation applicable to commercial 
banks or similar financial institutions after the date :hereof makes it unlawful, or any central 
bank or other Governmental Authority asserts after the date hereof that any such law or 
regulation makes it unlawful, for any Bondholder or its Lending . Office to maintain its 
investment in this Bond, then, and in any such event; such Bondholder may give notice·. of that 
event to the Administrative and Paying Agent, and the Administrative and· Paying Agent· shall 
promptly transmit such notice to the Issuer; .. provided that, before giving any such.notice, each 
such affected Bondholder agrees to use reasonable efforts (consistent with. it~ internal policy 
and legal and regulatory restrictions) to assign and ,transfer this Bond to a different Lending 
Office or to take other reasonable action if the making of such assignment or the taking of such 
action would avoid the illegality of its investment in the Bonds and· would not otherwise be 
disadvantageous to such Bondholder. If, after folloWing the procedures above, it ;would remain 
unlawful for such Bondholder or its Lending Office to maintain its investment in the Bonds, 
such Bondholder shall so notify the Administrative and Paying Agent (and ·shall supply 
Evidence of Ownership), the Administrative and Paying Agent shall so notify the Issuer and 
forward such Evidence of Ownership and the Issuer shall forthwith prepay in full all Bonds of 
such Bondholder then outstanding, together with mterest accrued thereon, out without any 
Make-Whole Amount. 

8. Redemption. 

(a) Applicability of Section 8. Redemption of this Bond at the option of the Issuer 
shall be made in accordance with the terms of (except as otherwise provided herein o:r pursuant 
hereto) this Section 8. · · ' 

(b) Optional Redemption with Make:. Whole Amount. On or prior to 
December 31, 2020, the Issuer will have the right at its option to redeem the Bonds in whole or 
in part on at least thirty (30) days but not more than sixty (60) days notice,; at a redemption price 
equal to the greater of (1) 100% of the principal amount of such Bonds and (2) the sum of the 
present values of each remaining scheduled payment :of principal and interest thereon (exclusive 
of interest accrued to the date of redemption) discounted to the redemption date on a semi-annual 
basis (assuming a 360-day year consisting of twelve' 30-day months), at the Treas\l.I)' Rate plus 
75 basis points (the "Make-Whole Amount"), plus iq each case accrued interest on the principal. 
amount of the Bonds to the date of the redemption; !'rovided however, so long as the Series C 
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Bonds are subject to a floating rate, there shall be no Make-Whole Amount owing for any 
redemption of any Series C Bonds. , 

"Comparable Treasury Issue" means the United States Treasury security or securities 
selected by an Independent Investment Bru;llcer as having an actual or interpolated 
maturity comparable to the remaining term of the Bonds to be redeemed that would be 
utilized, at the time of selection and in accorqance with customary financial practice, in 
pricing new issues of corporate debt securities of a comparable maturity to the 
Redemption Date of such Bonds. 

"Comparable Treasury Price" means, with respect to any redemption date (1) the 
average of the Reference Treasury Dealer Quotations for such Redemption Date, after 
excluding the highest and lowest such Reference Treasury Dealer Quotation or (2) if the 
Administrative and Paying Agent obtains fewer than four such Reference Treasury 
Dealer Quotations, the average of all such quotations. 

"Independent Investment Banker" means one of the Reference Treasury Dealers 
appointed by the Issuer. 

"Redemption Date" means, with respect to any Bond or portion thereof to be redeemed, 
means each date fixed for such redemption by .or pursuant this Bond. 

"Redemption Price" means, with respect to ~y Bond or portion thereof to be redeemed, 
the price at which it is to be redeemed as determined by or pursuant to this Bond. 

"Reference Treasury Dealer" means Credit Suisse Securities (USA) LLC or its affiliates 
which are primary United States government securities dealers and at least two other 
leading primary United States government securities dealers in New York City 
reasonably designated by the Issuer; provided, however, that if Credit Suiss~ Securities 
(USA) LLC or its affiliates shall cease to; be a primary United States government 
securities dealer in New York City (a "Primary Treasury Dealer"), the Issuer will 
substitute therefor another Primary Treasury Dealer. 

"Reference Treasury Dealer Quotation" means, with respect to each Reference Treasury 
Dealer and any redemption date, the average, as determined by the Administrative and 
Paying Agent (after a consultation with the Issuer), of the bid and asked prices for the 
Comparable Treasury Issue (expressed in each case as a percentage of its principal 
amount) quoted in writing to the Administrative and Paying Agent by such Reference 
Treasury Dealer at 3:30p.m. New York time on the third (3rd) Business Day preceding 
such Redemption Date. 

"Treasury Rate" means, with respect to any redemption date, the rate per annum equal to 
the semi-annual equivalent yield to maturity or interpolated maturity (on a day count 
basis) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury 
Issue (expressed as a percentage of its principal amount) equal to the Comparable 
Treasury Price for such Redemption Date. 
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(i) On and after the Redemption Date, interest will cease to accrue on the 
Bonds or any portion of the Bonds called for redemption (unless the Issuer defaults in the 
payment of the Redemption Price and the accrued interest). On a Business Day prior to 
the Redemption Date (unless a shorter period; of time shall be agreed with the Trustee, 
which agreement the Trustee shall notunreasonably withhold, the Issuer willdeposit with 
the Administrative and Paying Agent money sufficient tp pay the. Redemption Price of 
and (unless the Redemption Date shall be an ~nterest Payment Date) accrued interest to 
the Redemption Date on the Bonds to be redeemed on such date. 

(ii) The election of the Issuer to rydeem the Bonds shall be evidenced by a 
certificate (a "Make-Whole Redemption Certificate") of a Responsible Officer of the 
Issuer, which certificate shall be delivered.to the Administrative and Paying Agent. The 
Issuer shall, not less than thirty (30) days (unless a shorter period is acceptable to the 
Administrative and Paying Agent) nor more ~an sixty (60) days prior to the Redemption 
Date, notify the Administrative and Paying Agent in writing of such Redemption Date 
and all other information necessary to the giving by the Trustee of notices of such 
Optional Redemption. The Administrative and Paying Agent shall be entitled to rely 
conclusively upon the information so furnished by the Issuer in the Make-Whole 
Redemption Certificate and shall be under no duty to check the accuracy or completeness 
thereof. Such notice shall be irrevocable and upon delivery of such notice, the Issuer 
shall be obligated to make the payment or payments to the Administrative .and Paying 
Agent referred to therein at least two (2) Busin~ss Days prior to such Redemption Date. 

(iii) Notice of the optional redemption shall be given by the. Administrative 
and Paying Agent to the relevant Bondholders, in accordance with theprovisions of this 
Section 8(f) and Section 2 of the Paying Agency Agreement, upon the mailing by first
class postage prepaid to each such Bondholder at the address of such .Bondholder as it 
appears in the Register not less than thirty (30) nor more than sixty (60) days prior to the 
optional redemption date. 

(A) The notice of optional redemption shall state: (a) the Redemption 
Date; (b) the Make-Whole Amount; (c) the sum of all other amoWlts due the 
Bondholders under the Bonds; (d) tha~ on the Redemption Date the Make-Whole . .. 

Amount will become due and payable upon each such Bond so to be redeemed; 
(e) the place or places, including the. offices of the Administrative and Paying 
Agent where such Bonds so to be redeemed are to be surrendered for payment of 
the Make-Whole Amount; and (t) if Jess than all outstanding Bonds are to be 
redeemed, the identification (and, in the case of partial redemption,· the principal 
amount) of the particular Bonds to be redeemed, and that on and after the 
Redemption Date, upon surrender of such Bond, the Bondholder of such Bond 
shall receive, without charge, a new Bond of authorized denominations for the 
principal amount thereof remaining unredeemed. 

(iv) Notice of the optional redemption having been given as aforesaid, the 
Bonds so to be redeemed shall, on the Redemption Date, become due and pay~ble at the 
Make-Whole Amount therein specified. Upon surrender of any such Bonds for 
redemption in accordance with such notice, such Bonds shall be paid by the 
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---------------------------------------~ 

Administrative and Paying Agent on behalf 9f the Issuer on the Redemption Date by 
payment through LatinClear; provided tha~ moneys sufficient therefor have been 
deposited with the Administrative and Paying Agent for the Bondholders. · 

(v) Notwithstanding anything to th~ contrary in this Bond, if a Make-Whole_ 
Redemption Certificate has been delivered to 'the Administrative and PayiiJ.g Agent and 
the Issuer shall have paid to the Administrative and Paying Agent for .the benefit of the 
Bondholders (i) the Make-Whole Amount ·and (ii) all other amountS due to the 
Bondholders and the Administrative and Paying Agent under the Bond and the Paying 
Agency Agreement, then neither the Bondholders (or the Administrative and Paying 
Agent on their behalf) shall any longer be entitled to exercise any of the rights of the 
Bondholders under the Bonds other than the rights of the Bondholders to receive payment 
of such amounts from the Administrative and Paying Agent ·through LatinClear and the 
occurrence of an Event of Default whether before or after such payment by _the Issuer to 
the Administrative and Paying Agent for the benefit of the Bondholders shall not entitle 
either the Bondholders or the Administrative and Paying Agt;:nt on their behaif after such 
payment to declare the principal of any Bonds ,then outstanding to be due and payable on 
any date prior to the Redemption Date. 

(c) Withholding Tax Redemption. The Bonds are subject to redemption 
("Withholding Tax Redemption") at any time (a "Withholding Tax Redemption Date"), as a 
whole but not in part, at the election of the Issuer at a redemption price eqll,(!l to) 00% of the 
unpaid principal amount thereof plus accrued and unpaid interest, if any, and additional amounts, 
if any, to and including the Withholding Tax Redemption. Date (the "Withholding Tax 
Redemption Price"), if the Issuer becomes required to pay any Non-Excluded Taxes or Other 
Taxes as a result of: (i) any change in or amendment to the laws, rules or regulations of Panama, 
as applicable, or any political subdivision or taxing authority or other instrumentality thereof or 
therein, which change or amendment is enacted, promulgated, issued or announced, after the 
Trade Date or (ii) any amendment to or change in the generally applicable rulings or official 
interpretations relating to such laws, rules or regulations made by any legislative body, court or 
governmental or regulatory agency or authority (including the enactment of any legislation and 
the publication of any judicial decision or regulatory ~etermination) of Panama, 9r any political 
subdivision or taxing authority or other instrumentality thereof or therein, which amendment or 
change is enacted, promulgated, issued or announced or which publication is·. _Issued or 
announced, in each case, after the Trade Date (iii) :any official interpretation, application or 
pronouncement by any legislative body, court or governmental or regulatory agency or authority 
that provides for a position with respect to such laws, rules or regulations that differs from the 
theretofore generally accepted position, which amendment or change is enacted, promulgated, 
issued or announced or which interpretation, application or pronouncement is issued or 
announced, in each case, after the Settlement Date or (iv) the Bonds not being exempt from 
Panamanian income or withholding tax as a result of the Bonds ceasing to be listed on the 
Panama Stock Exchange (Bolsa de Valores de Panam_ti, S.A.) except to the extent that the Bonds 
ceasing to be listed on the Panama Stock Exchange (Bolsa de Valores de Panama, S.A.) arises 
from the Issuer's failure to take (or refrain from taking, as the case may be) any reasonable 
action that would forestall or prevent the Bonds from ceasing to be listed on the Panama Stock 
Exchange (Bolsa de Valores de Panama, S.A.). 
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(i) The election of the Issuer to redeem the Bonds shall be evidenced by a 
certificate (a "Withholding tax Redemption 'Certificate") of an officer of the Issuer, 
which certificate shall be delivered to the Administrative and Paying Agent. The Issuer 
shall, not less than thirty (30) days nor more th~ sixty (60) days prior to the Withholding 
Tax Redemption Date, notify the Administrative and Paying Agent in writing.· of such 
Withholding Tax Redemption Date and of all other information necessary to the giving 
by the Administrative and Paying Agent of notices of such Withholding Tax Redemption. 
The Administrative and Paying Agent shall be entitled to rely conclusively upon the 
information so furnished by the Issuer in the Withholding Tax Redemption Certificate 
and shall be under no duty to check the accuracy or completeness thereof. Such notice 
shall be irrevocable and upon its delivery, the Issuer shall be obligated to make the 
payment or payments to the Administrative and Paying Agent referredto therein.at least 
two (2) Business Days prior to such Withholding Tax Redemption Date. 

(ii) Notice of Withholding Tax. Redemption shall be. given by the 
Administrative and Paying Agent to the Bondholders, in accordance with Section 8Cf) 
hereof and Section 2 of the Paying Agency Agreement, upon the. mailing by first-class 
postage prepaid to each such Bondholder at the address of such Bondholder as it appears 
in the Register not less than fifteen (15) days:nor more than thirty (30)days prior to the 
Withholding Tax Redemption Date. 

(iii) The notice of Withholding Tax :Redemption shall state: 

(A) the Withholding Tax Redemption Date; 

(B) the Withholding Tax Redemption Price; 

(C) the sum of all other amounts due to the Bondholders under the 
Bonds; 

(D) that on the Withholding Tax Redemption Date the Withholding 
Tax Redemption Price shall become due and payable upon each such Bond so to 
be redeemed; and 

(E) the place or places where such Bonds so to be. redeemed are to be 
surrendered for payment of the Withholding Tax Redemption Price. 

(iv) Notice of Withholding Tax Redemption having been given as aforesaid, 
the Bonds so to be redeemed shall, on the Withholding Tax Redemption pate, become 
due and payable at the Withholding Tax Redemption Price therein speqi:Qed. Upon 
surrender of any such Bonds for redemption in accordance with such notice, such Bonds 
shall be paid by the Administrative and Paying Agent on behalf of the Issuer through 
LatinClear on the Withholding Tax Redemption Date; provided that moneys sufficient 
therefor have been deposited with the Administrative and Paying Agent for the 
Bondholders. 

(v) Notwithstanding anything to the contrary in this Bond, if a Withholding 
Tax Redemption Certificate has been delivered to the Administrative and Paying Agent 
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and the Issuer shall have paid to the Administrative and Paying.Agent·for the benefit of 
the Bondholders (i) the Withholding Tax Redemption Price and (ii) all other amounts due 
to the Bondholders and the Administrative and Paying Agent under this Bond and the 
Paying Agency Agreement, then neither· the ;Bondholders nor the Administrative and 
Paying Agent on their behalf shall any longer ;be entitled to exercise any of the. rights of 
the Bondholders under this Bond other than' the rights of the Bbndholders to. receive 
payment of such amounts from the Administrative and Paying Agent through LatiQClear. 
The funds paid to the Administrative and Paying Agent shall be used. to redeem the 
Bonds on the Withholding Tax Redemption Date. 

(d) Notice to Administrative and Paying Agent. In case of any redemption at the 
election of the Issuer of (a) less than all of the Bonds. or (b) all of the Bonds, the Issuer shall, at 
least thirty (30) days prior to (unless a shorter period is acceptable to the Administrative and 
Paying Agent) but not more than sixty (60) days prior to the Redemption Date fixed by the 
Issuer, notify the Administrative and Paying Agent of,such Redemption Date andofthe principal 
amount ofBonds to be redeemed. 

(e) Optional Redemption Without a Make-Whole Amount. At any time or from time 
to time, on or after December 31, 2020, the Issuer, Will have the right at its option tq redeem any 
of the Series B Bonds in whole or in part, on atleast thirty five (35) days~ (or such shorter period . . . . . 

in the sole discretion of the Administrative and Paying Agent) written no'ijce :.prior to the 
redemption date, to the Administrative and Paying Agent, and on at least thirty (30)days' but not 
more than sixty (60) days' written notice prior to the redemption date to the holders. of the Series 
B Bonds, at the following redemption prices, expressed as percentages .of the principal· amount 
on the redemption date, plus any accrued and unpaid interest to the date of redemption, if 
redeemed during the twelve-month period commencing on December 31 ~ 2020 of any year set 
forth below: 

Year Percentage 

2021 103% 

2022 102% 

2023 101% 

2024 and thereafter 100.000% 

(f) Selection by Administrative and Paying Agent of Bonds to be Redeemed. If 
fewer than all of the Bonds are to be redeemed, the particular Bonds ·to· be redeemed shall be 
selected not less than thirty (30) days prior to and not more than sixty (60) days prior to the 
Redemption Date (i) by the Issuer, or (ii) in the absence of such selection, by the Administrative 
and Paying Agent from the outstanding Bonds not ;previously called for redemption, by such 
method as the Administrative and Paying Agent shall deem fair and appropriate and which may 
provide for the selection for redemption of portions qf the principal amount of Bonds; provided, 
however, that no such partial redemption shall reduce the portion of the. principal ·amount of a 
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Bond not redeemed to less than the minimum denomination for a Bond established herein or 
pursuant hereto. 

(i) The Administrative and Paying Agent shall promptly notify the Issuer and 
the Registrar (if other than itself) in writing of the Bonds sel(!cted for redemption and, in 
the case of any Bonds selected for partial redemption, the principal amount thereof to be 
redeemed. 

(ii) For all purposes of this Bond,' unless the context otherwise requires, all 
provisions relating to the redemption of Bonds shall relate, in the_ case of any Bonds 
redeemed or to be redeemed only in part, to the portion of the principal of such Bonds 
which has been or is to be redeemed. 

(g) Notice of Redemption. Failure to give notice by mailing in the manner herein 
provided to the Bondholder of any Bonds designated for redemption as a whole or in part, or any 
defect in the notice to any such Bondholder, shall not affect the validity of the proceedings for 
the redemption of any other Bonds or portion thereof. Any notice that is mailed to the 
Bondholder of any Bonds in the manner herein provided shall be conclusively presumed to _have 
been duly given, whether or not such Bondholder receives the notice. · 

(h) Bonds Redeemed in Part. Any Bond which is to be redeemed, only in part shall be 
surrendered at any Lending Office (with, if the Issuer or the Administrative and Paying Agent so 
requires, due endorsement by, or a written instrument of transfer in form satisfactory to tbe 
Issuer and the Administrative and Paying Agent duly executed by, LatinClear_or the Bo~dhol4er 
thereof, as applicable or their respective attorney-in-fact duly· authorized in Writing) and the 
Issuer shall execute and the Administrative and Paying Agent shall authenticate and deliver to (i) 
LatinClear without service charge, a new Bond, registered in the name of LatinClear or its 
nominee, in its capacity as depositary, containing: identical terms and provisions, of any 
authorized denomination as requested by such Boncniolder in aggregate principal amount equal 
to and in exchange for the unredeemed portion of the principal of the Bond so surrendered or, (ii) 
to the Bondholder of such Bond without service charge, a new Bond, GOntaining identical terms 
and provisions, of any authorized denomination as requested by such Bondholder in aggregate 
principal amount equal to and in exchange for the unredeemed portion of the principal of the 
Bond so surrendered. 

9. Payments and Computations. 

(a) Methods of Payment. Not later than 11:00 A.M. (Panama time) on any day on 
which payments hereunder are due, the Administrative and Paying Agent shall in accordance 
with the Paying Agency Agreement debit the account of the Issuer and transfer such funds either 
(i) to the account of Banco General, S.A. held with Latin Clear (or such other account with 
Latin Clear as the Administrative and Paying Agent may designate) for application by Latin Clear, 
to the payment of the Bondholders to which such amounts are due in accordance with Latin Clear 
rules and regulations or (ii) directly to such Bondholders to which such amounts are due, in each 
case in accordance with the terms of the Paying Agency Agreement. 
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(b) Computations of Interest on Bonds. All computations of interest and fees shall be 
made by the Administrative and Paying Agent on the basis of a year of 360 days, in each case for 
the actual number of days (including the first day but excluding the last day) occurringin the 
period for which such interest or fees are payable, Each determination by the Administrative and 
Paying Agent of an interest rate or fee hereunder shall be conclusive and binding· for all 
purposes, absent manifest error. 

(c) Payment Due on Non-Business Day .. Anything in this Bond notwithstanding, 
whenever any payment under the Bonds shall be stated to be due on a day other than a Business 
Day, such payment shall be made on the next succeeding Business Day, and such extension of 
time shall be included in the computation of payment of interest or any fee, as the case may be, 
provided, however, that if such extension would cause the payment of interest on or principal of 
the Bonds to be made in the next following calendar month, such payment shail be made on the 
next preceding Business Day. 

(d) No Counterclaim, Etc. To the fullest extent permitted by law, theissuer shall 
make all payments hereunder regardless of any dqfense, setoff or counterclaim against the 
Administrative and Paying Agent, any Bondholder or any other Person, including, without 
limitation, any defense or counterclaim based on any law, rule or policy which is now or 
hereafter promulgated by any Governmental Authority or regulatory body and which may 
adversely affect the Issuer's obligation to make, or the right of the holder ofany Bond to receive, 
such payments. 

10. Taxes. (a) Any and all payments made by the Issuer under this Bo~d shall be 
made, in accordance with Section 9, free and clear of and without deduction or withholding for 
or an account of any Taxes. If the Issuer shall be required by law to deduct or withhold any 
Taxes from or in respect of any sum payable under the Bonds to any Bondholder, (i) if such 
Taxes are Non-Excluded Taxes, the sum payable sh~l be increased as may be necessary so that 
after making all required deductions or withholdings (including deductions or withholdings 
applicable to additional sums payable under this Sedtion) such Bondholder receives an amount 
equal to the sum it would have received had no such;deductions or withholdings beenmade, (ii) 
the Issuer shall make such deductions or withhol4ings on account of such Taxes and. (iii) the 
Issuer shall pay the full amount deducted or withheld to the relevant taxation authority or other 
authority in accordance with Applicable Law, provided, however, that the Issuer shall not be 
obligated to pay any additional amounts pursuant to clause (i) hereof with respect to any Taxes 
imposed by reason of a Bondholder's failure to comply with Section 1 O(f). 

(b) In addition, the Issuer agrees to pay any present or future Other Taxes under, or 
with respect to, the Bonds. 

(c) The Issuer shall indemnify each Bondholder for the full amount of any Non-
Excluded Taxes or Other Taxes (including, without limitation, any Non-Excluded Taxes or Other 
Taxes imposed by any jurisdiction on amounts payable under this Section 1 0) that the Issuer is 
required to pay pursuant to this Section 1 0 paid by such Bondholder and any liability (including 
penalties, interest and expenses) arising therefrom or with respect thereto, whether or not such· 
Non-Excluded Taxes or Other Taxes were correctly or legally asserted. If Issuer has indemnified 
a Bondholder pursuant to this Section on account of Taxes for which Issuer is responsible 
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hereunder, then, provided that Issuer agr~es to bear the costs of such Bondholder oftakin~ such 
actions (such costs to be agreed by the parties to the'extent practicable.in the circumstances at 
such time) and such actions would not, in ~e judgment of such Bondholder, be otherwise 
materially disadvantageous to such Bondholder, such ,Bondholder shall take all reaSonable steps 
to assist Issuer to obtain from the appropriate Governmental Authority and retain any and all 
credits, refunds, remissions or other Tax relief, as may be available in relation to the payment by . 
Issuer of such Taxes. Promptly upon having knowledge that .any such: Non-Excluded Taxes or 
Other Taxes have been levied, imposed or assessed, and promptly uponnotice thereofby any of 
the Administrative and Paying Agent or any Bondholder, the Issuer shall pay such Non-Excluded 
Taxes or Other Taxes directly to the relevant Governmental Authority. Any such inde~fication 
payment shall be made within thirty (3 0) days ·from the date such Bondholder makes· written 
demand therefor together with such supporting evidence as is reasonably necessaiy to calculate 
the amount due. · 

(d) As soon as reasonably possible after the date of any payment_ of any . Non-
Excluded Taxes or Other Taxes due in connection with the execution, delivery and performance 
of the Issuer's obligations under the Financing Documents, the Issuer will furnish to the 
Administrative and Paying Agent the original or a ce~fied copy of a receipt evidencing payment 
thereof. The Issuer will furnish to the Administrative and Paying Agent upon .. the Adrninistrative 
and Paying Agent's request from time to time a certificate signed by.their duly ;authorized 
officers or legal representatives stating that all such N6n-Excluded Taxes or cjtherTax~~·payable 
in respect of any payment hereunder have been paid or, if no suchNon-f:xchicl~d Taxes gr Other. 
Taxes are payable, stating that such payment is exempt .from or not subject to }'lgil,~Excluded 
Taxes or Other Taxes. The Issuer will also promptly -qpon becoming a:ware, and fuJio.eyent later 
than thirty (30) days after having knowledge, of any change referr~d to•··below;'notify the 
Administrative and Paying Agent of any change of the laws of each app~opriate Jurisdiction 
(including any change in the interpretation or administration thereof) that would 'impose Non
Excluded Taxes or Other Taxes in respect of any payment hereunder. 

(e) Without prejudice to the survival of any other agreement of the Issuer h~reunder, 
the agreements and obligations of the Issuer contained in this Section shall survive):he payment 
in full of all amounts due hereunder. · 

(f) Upon written request by the Issuer (but only if such Bondholderis, at the tim.e of: 
such request, lawfully able to do so), each Bondholder will provide to the Issuer a1ld to the 
Administrative and Paying Agent two copies of any form, certification or similar·dOclpllenta.tion 
appropriately completed necessary for such Bondholder to be exempt frqm or. entitled to a 
reduced rate of Taxes on payments pursuarit to this Bond, and shall cause a legal represe11tative 
or duly authorized officer to execute such form, certificate, or similar documenUJ.tion~ as 
necessary, provided that neither such Bondholder nor the Administrative ancl Payi11g A.gent~hall 
have any obligation to provide such form, certification or similar documeri.t it in th~ reasonable 
judgment of such Bondholder or the Administrative and Paying Agent; as the. case may b~, the 
provision of such form, certification or similar· document will require ·such Bond.hold~:r or !fie 
Administrative and Paying Agent to disclose any information which in such Boridholdei's or 
Administrative and Paying Agent's good faith reasonable judgment is confidential or proprietary 
which will be disadvantageous to such Bondholder or the Administrative and Paying Agent. 
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(g) Each Bondholder shall use reasonable efforts (including, reasonable.: efforts to · 
change its Lending Office, if applicable) consistent w1th internal policy and legat and.regulatory 
restrictions to avoid the imposition of any Taxes Jor which the Issuer is required to pay 
additional amounts pursuant to Section 10 hereof; provided, however, that such efforts sliall not 
require such Bondholder to incur material additional costs or legal· or regulatory burdens. 

(h) If a Bondholder determines that it has received a refund ()f any Taxes or Other 
Taxes as to which it has been indemnified by the Issuer or with respect to. which the Iss11er )las · 
paid additional amounts pursuant to this Section 10, ~t shall pay ov:er such refund to the Issuer 
(but only to the extent of indemnity payments made, or ·additional amounts. paid, by the Issuer 
under this Section 10 with respect to the Taxes or Other Taxes giving rise to such refund), net of 
any reasonable out-of-pocket expenses of such Bondholder and without interes((other than any · 
interest paid by the relevant Governmental Authority with respect to such refund); provided that 
the Issuer, upon the request of a Bondholder, agrees to repay the 'amount paid over t() the Issuer 
(plus any penalties, interest or other charges imposed by the relevant GoverninentalAuthority) to 
such Bondholder in the event such Bondholder is require.d to repay suc)1 refuild· to such 
Governmental Authority. This Section 1 O(h) shall not be construed to requfre any ~ondh()lder to 
make available its tax returns (or any other. information relatirig to its Taxes thatit reas()nably 
deems confidential) to the Issuer or any other Person. ·· · 

(i) Notwithstanding anything to the contr~ in this Bond, this Section 10doe.~not . 
apply to deductions or withholdings for or on accollll:t of any. Taxes owing under the Firiancing 
Documents to any institution located outside of Panama or to any histituti.on (~h~rever l~cated) ·· 
arising as a consequence of any Bondholder not being a Panamanian Person. · · · 

11. Sharing of Payments, Etc. If any Bondholder. shall obtain any paym~nt (whether 
voluntary, involuntary, through the exercise of any right of set-:-off, orotherwis~}.witltrespect to 
its Bond (other than pursuant to Sections 6Cc), 7_, ~and 10 hereof) and, as a·res!llt of such 
payment, such Bondholder shall have received an a.nlount in excess of the ratable. portion of the 
principal and interest due hereunder by the Issuer to such Bondholder, such Bondholder shall 
promptly notify the Administrative and Paying Agent and shall promptly (and'.fu any.eveni 
within ten (10) Business Days of its obtaining the same), pay such exce.ss:an;10Ul1t ·(less any 
reasonable costs and expenses incurred by such Bondholder in obtailiing or prese.rving such · 
payment) to the Administrative and Paying Agent for distribution among the other:aondholders · 
in accordance with the applicable provisions of the Financing Documents; provided, however, 
that if all or any portion of such excess payment is thereafter required to be ~epaid by such 
Bondholder to another Person, the Bondholder receiving such excess amounts shall repay to the 
purchasing Bondholder its ratable share of such excess amount so repaid.. · 

12. Affirmative Covenants. So long as any amount is owing to ,any B.ondh()lder 
under this Bond, the Issuer shall: 

(a) Corporate Existence. Preserve and ,naintain in full forc.e .and effect (i) its 
corporate existence and legal structure as a corporation (sociedad anonima) under tlielaws of 
Panama, and (ii) all of its rights (under its ·.articles: of incorpo~ation and stafutocy), permits, 
licenses, approvals, franchises and privileges necessary for the conduct of its business and to 
perform its material obligations under the Transaction Documents. 

' 
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(b) Conduct of Business. Operate .and preserve and maintain the Project and Project 
Property and conduct its business in accordance with Prudent Industry Practices. . ·· 

(c) Compliance with Laws and Obligations. Except where failure to do so could not 
reasonably be expected to have a Material Adverse Effect (i) comply with: all Appli¢abJ~.'Laws 
(including applicable Environmental Laws and social, occupational health; safety and zoning 
regulations), rules, regulations, orders and Authorizations, and any other .. agi:eements and 
obligations in the ANAM EIS, and (ii) comply with and perform its, and\mforce· agamst other 
parties their, contractual obligations under the Material Project Documents. 

(d) Governmental Authorizations. ·(i) Preserve the· Concession and any··.other power 
generation licenses and concessions which are. required for it. to conduct .the. power gen~ration 
business in Panama, and (ii) obtain and maintain in full force and' effect (or where appropriate, 
promptly renew in a timely manner), or cause to be obtained and maintained in full force and 
effect all authorizations necessary under any· Applicable Law. for th~ . ownership, operation and 
use of the Project and the Issuer's business and operations generally or necessary to comply,in alL 
material respects with its obligations under the Transaction Documents, in each case, at or. before 
the time the relevant authorization becomes necessary for such purposes,· ex~ept ·· where the · 
failure so to obtain or maintain would not have a Material Adverse Effect. 

(e) Pari Passu. Ensure at all times that ~e claims of the. ;Bondholders constitute 
direct, unconditional and general obligations and raqk (i) at least· Par!. passu as !o pri~rity of. 
payment with all unsubordinated debtofthe Issuer, (ii).seniorinpriority,ofpaymelltand,rightof· 
security to all Subordinated ·Debt and (iii) senior in right to security: in respec( o:f th~ C{>llB;t~:r:~io .. 
all other Indebtedness of the Issuer, subject, in the case of right to security; to ~y mapdatory 
preferential Permitted Liens afforded under Applicabl~ Law. 

(f) [Intentionally Omitted.] 

(g) [Intentionally Omitted.] 

(h) Insurance. Maintain or cause to be; maintained . with financially sound and 
reputable insurance companies, insurance for the Project usual and customary in scope, amounts 
and limits for operating electric generation stations of, Panama, of a type and size siinilar to the 
Project and comply with all insurance-related provisions of the Transaction Doclln!~~i$ \yhlch 
are applicable to it. 

(i) Keeping of Books. Maintain an adequate accounting, control system, 
management information system and books of account and other records, whicl}, toge~er are 
adequate to present fairly and accurately; in all material respects, .the financial condition and 
results of operations of the Issuer in conformity with IFRS and Applicable Law. · 

G) Access to Records. Permit: 

(i) if no Default or Event of Defa~t then exists, the representatives of the . 
Administrative and Paying Agent or the Arranger, at· their expense and upon reasonable 
prior notice to the Issuer, to visit as requested ,but no more. than once per calendru;- year; 
the Project site, the principal executive offices of the Issuer or any other offices .. or 
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properties of the Issuer to discuss the affairs, finances and accounts' ofthe Issuer,with the
Issuer's officers, all at such reaSonable times during normal business hours as may be 
reasonably requested in writing, and , , , 

(ii) if an Event of Default then exists, the representatives of the Administrative 
and Paying Agent, at the reasonable expense of the Issuer and upon xeasona~le prior. 
notice to the Issuer, to visit and inspect the Project site or any of the. offices or properties 
of the Issuer to examine all its books of account, records, reports · and other papers 
(excluding any communications or work product, the disclosure of which is protected 
under Applicable Law by an attorney-client privilege), to make copies .and· extracts 
therefrom, and to discuss its affairs, finances and accounts' with. its officers' and, 
independent public accountants (and by this provision the Issuer authori~es said 
accountants to discuss the affairs, finances and accounts of the ISsuer), all at.su~h,times 
during normal business hours and as often as may be reasonably requested. . 

(k) Payment of Taxes, Etc. Pay and discharge, before the same shall becpme. 
delinquent (i) all material Taxes, assessments andgovemmental charges or levies unposed upon 
it or upon its property before any interest, penalty or fine accru~s thereonf other t:han any such 
Tax, assessment, charge or levy that is the subject of a Contest and {ii) all, lawful claims that, if 
unpaid, might become a Lien upon its property (unless such claim is subject to a Contest), unless 
the nonpayment or non-discharge would not hc:we a Material Adverse Effect, prlor to the time 
when any interest, penalty or fine shall be incurred with respect thereto .. · · · ·.· · " ·. , . 

(1) Reporting Requirements. Furnish to the Administrative. and· :Paying Agent, 
Superintendent of the Capital Markets (Superintendencia del Mercado del Yalores) arid Panama 
Stock Exchange (Bolsa de Valores de Panama, S.A.): 

(i) as soon as available and in any event within sixty (60) day~.afterthe end 
of each quarter (three month periods) of each fiscal year the (x) cuftent. qliartedy 
unaudited financial statements of the Issuer, including unauditedbalance sheet,·statefu,ent· 
of income, changes in shareholders' equity and cash flow for the qu~r and the portion 
of such fiscal year ending on the last day of such period, all i11 reaso:ti~ble d~tail and:duly. 
certified (subject to normal year-end audit adjustments) by it~·: legal, repres~ntativ~.or a 
duly authorized officer as having been prepared in accordance with. l:E'RS arid as soon as 
available and in any event within sixty (60) days after the end of the second quarter of 
each fiscal year a certificate in the form of Exhibit D attached to' the Purchase Agreement 
executed by its legal representative or a duly authorized officer regarding .said financial 
statements and compliance with the financial. covenants in this B.ond (including' in a 
simplified form the basic supporting computations for the financial covenants) and (y) a 
quarterly update report (informe de actualizaci6n trimestral) as required by Panama's 
securities laws; · 

(ii) as soon as available and in any event within ninety (90) days after the end 
of each fiscal year of the Issuer: · ·· 

(A) a copy of the audited financial statements for such fiscal year for 
the Issuer, including therein balance· sheet, statement of income, changes. in 
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shareholder equity, changes in financial position and cash flows for such year, 
accompanied by an opinion of Auditors either (x) certifying that the financial 
statements furnished pursuant to this sub clause (A} of this clause (ii}reasonably 
present, in all material respects, the financial position, results of its op~ration and 
cash flows of the Issuer as of the respective dates thereof and for the respective 
periods indicated therein or (y) otherwise in form and substance. reasonably 
satisfactory to the Administrative and Paying Agent; · 

(B) a certificate in the form of Exhibit D attached to the Purchase 
Agreement executed by its legal representative or duly auth,orized officer 
regarding said fmancial statements and compliance with the financial covenants in 
this Bond (including in a simplified form the basic supporting computations for 
the financial covenants); and 

(C) an annual update report (informe de actualizacion anual) as 
required by Panama's securities laws; 

(iii) any other information that may qualify as relevant facF (hecho de 
importancia) under Panama's securities laws within the deadlines set fe>rth..iri said laws; 
and · · 

(iv) as soon as available and in any event within thirty (30) days ofremittance 
or receipt, copies of all material reports, notices and statements that the Issuer :ijJ~s with, 
and any material notices or communications from, the Superintendt~nt of 'the Capital 
Markets (Superintendencia del Mercado del Valores) that could reasonably be .~xpected 
to have a material effect on the value of the Bonds. · ·· · · 

(m) Auditors. Maintain at all times as the Issuer's auditors.Emst & Young (Panama),. 
or one of the following accounting firms, Deloitte & Touche, KPMQ :~;>eat :M.arwi~k, or · 
Pricewaterhouse Cooper, or any successor thereto that is a nationally recognized accounting fum 
("Auditors"). · ' · 

(n) Notices. Promptly (and in any event within five {5) Business Days) a:ft~r a 
Responsible Officer of the Issuer obtains knowledge thereof, give written notice to the 
Administrative and Paying Agent (and, in the case of clause (ii), vyith a copy:!()' ~e J;rilstee) of (i) 
the occurrence of a Default or an Event of Default or (ii) any Lien (other than a Pc;:rmitted. Lien) 
on any Collateral. · · · ·· 

(o) Use of Proceeds. Use the proceeds of the issuance of the Bonds excl11sjvely (i)'to 
repay any outstanding amounts under the AESC Credit Agreement, the Existirig : Lqan 
Agreements, any related interest rate hedging agreement (and the payment of any fees and costs~ 
associated therewith) and (ii) for general corporate purposes. No part of the proceeds of any 
extension of credit hereunder will be used for the purpose., whether .immediate,.; inCid<;:ntal ·or . 
ultimate, of buying or carrying any margin stock within the meaning of Regulation ·u or to 
extend credit to others for such purpose. ' 

··~. 
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(p) [Intentionally Omitted.] 

( q) Security. 

(i) Securitv Documents. . Perform and observe its obligations a.S and when 
required under each Security Document to which it is a party. · 

(ii) Share Pledge. Promptly, but no later than five (5) Business Days after the 
Settlement Date, deliver or cause to be delivered to the Trustee (A) a duly executed (and 
authenticated by a Notary Public of Panama) copy of the Share Pl,edge, such Share 
Pledge being in full force and effect, (B) share certificates endorseg in blank representing 
all issued and outstanding shares of stock in the Issuer that are owned by th~ fl~dg()f and , 
(C) evidence that an annotation of the pledge of such shares hasbeen·made in the Issuer's 
stock registry, in accordance with the Share Pledge. 

(iii) Security Interests Generally. Undertake all actions which ar~ necessary or 
appropriate in the reasonable judgment of the Administrative ·and Payitlg Agent or the · 
Directing Bondholders to (A) maintain the. Secured Parties.' ~~curity: 'interest in the 
Collateral in full force and effect at all times (including the priority .thet;eof), and (B) 
preserve and protect the Collateral and protect and enforce the Issuer's right$ and title and 
the rights of the Trustee and the Secured Parties to the Collateral~ inch.iding the making or 
delivery of all reasonably required filings and recordations, the payments of fees and . 
other charges and the issuance of supplemental documentation. · . · · · 

(r) Further Assurances. Promptly execute, acknowledge, deliver, re~ord, re-record, 
file, re-file, register and re-register any and all such further acts, deeds, conveyances; pledg~ 
agreements, assignments, financing statements. and co~tinuations thereof,t~rmipation;:statelnerits, 
notices of assignment, transfers, certificates, assurances and other instruments as m~y;reasonably · 
be requested by the Administrative and Paying Agent or Directing Bondholders fro~ time to 
time in order to (i) carry out the purposes of the Financing Documents, (ii) . (to tlie iuilest exte:nt 
permitted by Applicable Law), subject the Collateral to the Liens intended. to be ~reated by any 
of the Security Documents, (iii) perfect and maintain the validity, eff.ectiyeness arid priopty Q(. 
any of the Security Documents and any of the Liens intended to be·createdthereu#dhr~·and (~v) 
assure, convey, grant, assign, transfer, preserve, protect and confirm unto the SecureqParties the 
rights granted or now or hereafter intended to be granted to the Secured Parties.' under any 
Financing Document. 

(s) Existing Debt. Repay the Obligations under the AESC Credit.Agreew~ntan,4 the 
Existing Loan Agreements in their entirety on the Settlement Date from the prqceeds of th~ . 
Bonds. 

(t) Debt Service Reserve Account. On the. Settlement Date and at all tin}es thereafter . 
(but only to the extent cash flow is available at such time after payment of current 'operating. 
expenses and Debt Service), cause .the Debt Service Reserve Account to be fully fwlded in 
accordance with the Collateral Trust Agreement in an amount not less than the Debt Service 
Reserve Requirement; provided, the Issuer may deliver one or more Acceptable LetteA of C~edit 
in an aggregate maximum amount available to be drawn thereunder that, together with any cash · 

' ' '• ' 

707572948 13434510 29 



on deposit in the Debt Service Reserve Account, is at least equal to the Pebt S~rvice Reserve 
Requirement. 

(u) Registration and Listing Fees. Timely pay any and all required registration and 
listing fees, costs and expenses to the Superintendent of the Capital Markets (Siiperlntcmdencia 
del Mercado del Valores), LatinClear and/or the Panama Stock Exchange (Balsa de Valores de 
Panama, S.A.) in order to maintain the registry of the Bonds· with the Superintendet,:1t of t;he 
Capital Markets (Superintendencia del Mercado del Yalores) and their listing .with the Panama · 
Stock Exchange (Balsa de Valores de Panama, S.A.).. · · · · 

( v) Bond Rating. The Issuer shall maintain at all times a Local Rating. 

13. Negative Covenants. So long as any amount is owing to any Bondholder und,er 
this Bond, the Issuer shall not: 

(a) Articles of Incorporation. Amend, modify or supplement the .Articles of 
Incorporation, by-laws or other Organiz~tional Documents of the Issuer in anY respect~ exc~ptto 
change the directors and officers of the Issuer from time to time and such oth.er c4anges; ~ could . 
not reasonably be expected to have a Material Adverse Effect. 

(b) Subsidiaries. (i) Form or have any Subsidiary or:(ii) own anY ~quitx_ipterestin, or 
otherwise control· any voting stock of or have any ownership inter~st iri, ~y other'P~rson oth~er . 
than a Permitted Investment. · 

(c) Scope of Project. Materially change the nature or scope of the ·Project or .the 
nature of its present or contemplated business or operations. ' · · 

(d) [Intentionally Omitted.] 

(e) Indebtedness. Create or suffer to exist any Indebtedness other .than the.fqllowing 
(without duplication) ("Permitted Indebtedness"): · 
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(i) the Senior Debt Obligations; 

(ii) Indebtedness of the Issuer unde:r; the Series C Bonds; provided that 

(A) at the time of and immediately after giving effectto.such fssuance 
on a pro forma basis, the Issuer shall be in compliance wit;h, the~ .financial 
covenants in Section 14 (if applicable); ' 

(B) the Debt Service Reserve Account shall be [ully f1mded at the 
settlement of Series C Bonds (including with the proceeds thereof) in aflea8~~ th~ 
amount of the Debt Service Reserve Requirement; · 

(C) immediately after giving effect to the. issuance ofthe Series C 
Bonds, the total outstanding Indebtedness on the Bonds,. ·shall. not. ~X:ceed 
$420,000,000; 
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(D) at the time of and immediately after such issuance .·thereof,. no 
Default or Event of DefaUlt has· occurred and is continuing or would occur as a 
result of such issuance; and 

(E) the Issuer shall have provided a certificate of a Responsible Officer 
to the Administrative and Paying Agent certifying the matters in clauses (A) ~d 
(D) above. 

(iii) Indebtedness outstanding on the date hereof as set forth in Schedule IX to 
the Purchase Agreement; provided that (x) the Obligations under the 4-ESC Credit 
Agreement and the Existing Loan Agreements shall only constitute Pern1itted Debt until 
the Settlement Date; · 

(iv) any endorsement of negotiable instruments for deposit or collection or 
similar transactions in the ordinary course of business; 

(v) Indebtedness arising under bid or performance bonds obtained by Issuer 
pursuant to any Material Project Document; · 

(vi) Indebtedness under Hedge Agreements that are Permitted Investments; 
' . ' '.·, . ~ ' . . 

(vii) Indebtedness in respect of equipment purchases .and capitall~ases.by or of 
the Issuer up to but not exceeding US$2,500,000 in the aggregate at any time 
outstanding; 

(viii) Indebtedness in respect of netting services, overdraft protections and 
similar obligations in respect of demand, time, savings or like aci;ounts with banks, 
savings and loan associations, credit unions or like organizations; 

(ix) Any Subordinated Indebtedness up to but not exceeding US$20,000,000 in 
the aggregate at any time outstanding, so long as any such payment oir.. S11bordinated 
Indebtedness is payable solely from. cash flow after payment of current operatirig 
expenses and Debt Service and solely if the Debt Service Reserve Account is fully 
fUnded;and · · 

(x) other unsecured Indebtedness, so long as at the time of .. issuance or 
incurrence thereof, (A) the Debt to EBITDA Ratio (on a pro forma basis giving ·effectto 
such other unsecured Indebtedness) does not exceed 5.5' to 1.0, (B) no DefaultorEventof 
Default has occurred and is continuing, (C) an Investment Grade Rcltipg Event has 
occurred and is continuing before and after, and (D) the Issuer shall have provided a 
certificate of a Responsible Officer certifying such matters to the Admini.strative. and 
Paying Agent; · 

provided that, in the event any such Indebtedness is provided or held by an Affiliate of 
the Issuer, such Indebtedness constitutes Subordinated Indebtedness. 

(f) Liens, Etc. Create, incur, assume or suffer to exist any Lien upon or with respect 
to any of its Property of any character ·(including, ;without limitation, accounts receivables) 
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whether now owned or hereafter acquired, or assign any accounts or other right;to receive 
income, other than Permitted Liens. 

(g) [Intentionally Omitted.] 

(h) Investments, Advances, Loans. Make any Investments in or in respect of any 
other Person other than Permitted Investments. 

(i) Merger or Consolidation. Merge or consolidate with or into .any other .Person not 
under common Control with the Issuer; liquidate, spin-off, windup, dissolve or fi~e ~y petition 
seeking any of the same, or change or reorganize its legal form, or purchase 9( othefyyjs~ acquire 
any ownership interests or all of substantially all of the assets of any Person or pennif any of the .· 
foregoing. 

G) Accounting Changes. Change its fiscal year, or make, an)" other signifi~ant 
change in accounting treatment and reporting practices except as required or permitted by IFRS. 

' . ' . ' ' ) " . . ~ 

(k) Dispositions Etc. Make any Dispositions ofProperty (whether in cine transaction 
or a series of transactions), except for the following: ·· · · 

(i) any Disposition ofProperty no longer useful·.in the conduct of itS b~iness; 

(ii) any Disposition of Property for fair· market value made. in the. ordinary 
course of business (excluding, for .. the avoidance of doubt, all Property.necessary for the ·· 
operation and maintenance of the Project unless such Property is promp~lyp~ing r~placed 
by comparable Property); · 

(iii) the Disposition of Permitted Investments prior to the maturity thereof; 

(iv) Restricted Payments or other distributions or payments made. in .. 
accordance with Section 13(p); 

(v) Dispositions of Property in accordance with the terms. of the Transaction 
Documents; and · 

(vi) any other Disposition of Property. consented to in writing by the 
Administrative and Paying Agent acting on·behalf of the Directing Bondholders.· 

provided that the Issuer shall not effect any Disposition pursuant to .Clause (ii) to the extent that. 
an Event of Default has occurred and is continuing at the time.· of such Disposition,· or would 
result as a consequence of such Disposition. · 

(1) Transactions with Affiliates. Enter · into or cause or permit to :exist any 
arrangement, transaction or contract (including for the purchase, lease or.exchange.ofproperty or 
the rendering of services) with any of its Affiliates (other than the Transaction Documents and 
those arrangements, transactions and contracts disclosed ih Schedul~ ::Xn to the Purchase 
Agreement), unless such arrangement, transaction or contract {i) is on fair and reasonable terms 
no less favorable to the Issuer than it could obtain in an arm's-length transaction.with a P,erson 
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whether now owned or hereafter acquired, or assign any accounts or other right to receive· 
income, other than Permitted Liens. 

(g) [Intentionally Omitted.] 

(h) Investments, Advances, Loans. Make any Investments in or in. respect of any 
other Person other than Permitted Investments. 

(i) Merger or Consolidation. Merge or consolidate with or into any other Personnot 
under common Control with the Issuer, liquidate, spin-off, wind up, dissolve ot :ijle.anypetition 
seeking any of the same, or change or reorganize its legal form, or purchase or otherwise acquire· 
any ownership interests or all of substantially all of the assets ·Of any Person or penpit any of the 
foregoing. 

G) Accounting Changes. Change its fiscal year, or make, any other significant 
change in accounting treatment and reporting practices except as required or permitted by IFRS ... 

- . ' " . ",· 

(k) Dispositions Etc. Make any Dispositions of Property (whether in one·.transaction 
or a series of transactions), except for the following: ... . . · 

(i) any Disposition of Property no longer useful.in ~e conduct qf it~ business; 

(ii) any Disposition of P,.-operty for fair market value made in'; the ordinary 
course of business (excluding, for the avoidance of doubt, allProperty necessary for the 
operation and maintenance of the Project unless such Property is promptly·be,ing replaced 
by comparable Property); .· · · 

(iii) the Disposition of Permitted Investments prior to the maturity thereof; 
• 1 :_< ~. 

(iv) Restricted Payments or other distributions or .payments made m 
accordance with Section 13(p); · 

(v) Dispositions of Property in accordance with the terms of the Transaction 
Documents; and 

(vi) any other Disposition of Property consented to ... in writmg by the 
Administrative and Paying Agent acting on behalf of the Directing Bondholders:· 

provided that the Issuer shall not effect any Disposition pursuant to clause (ii) to the extent that 
an Event of Default has occurred and is continuing at the time of such Disposition:,. or would 
result as a consequence of such Disposition. 

(1) Transactions with Affiliates. Enter into or cause or .permit to. exist any 
arrangement, transaction or contract (including for the purchase, lease or excharige o(property or 
the rendering of services) with any of its Affiliates (other than the TraiisadionDot'umentS and 
those arrangements, transactions and contracts disclosed in Schedule, XII to the · Purphas.e: 
Agreement), unless such arrangement, transaction or contract(i) is 011 fair. @d reason~bfeterms ... 
no less favorable to the Issuer than it could obtain in an arm's-length transaction. ,With a,Perso11 
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that is not an Affiliate, and (ii) is ofthe)cind;which would be ~nter:ed intq,.by a prudent Person in 
the position of the Issuer with a Person that is not one' of its Affiliates. · · 

(m) Management Fee. Except as approved by the A.dministratiye and Paying Agent 
create new fees under the O&M Agreement or any other similar agreement, or in any: Way pe~t 
or cause the increase of existing fees (except as otherwise provided for) under the O&M 
Agreement, or make payment of such fees in violation of the Financing Documents.' 

(n) Regulatory Status. Take or suffer to }?e taken any action that wo:uld result.in the 
Issuer being or becoming an "investment company" within the meaning , of.: the Investment 
Company Act of 1940, as amended. · . ·· . . · . 

( o) Subordinated Debt. At any time. after the Settlemept Date, pay inter~~~ on .any 
Subordinated Debt, except to the extent permitted in accordance with Section, 13(e)(ix) and any. 
applicable subordination agreement. 

(p) Restricted Payments. (i) Purchase, redeem, -retire, defeas~ or_ oth~zwise ·acquire 
for value any shares of any class of its capital stock or any warrants, .rights,or optionsJq acquire 
any such shares, now or hereafter outstanding (except for repuicha8es'of sioc~ .from current' or 
former employees), or (ii) declare or make Restricted Payments, uilless.e~ch, ofthe_Distributi6n -
Test Conditions is satisfied on the date. of declaration of such Restricte<f: Payment; provided $at 
the Issuer shall be permitted to make, regardless :of whether or not the' DistrlbQ.iion'Jest 
Conditions have then been satisfied, at any time after the Settlement Dat~ and uritit the first 
anniversary of the Settlement Date, on the last day of a fiscal quarter;: RestriCted Payments:solely 
from Cash Flow Available for Initial Distributions if, at the time of' any such<R~stricted 
Payments, no Default or Event of Default shall have occurred and. be contfuuj,ng,~fl {4~_;balance 
of the Debt Service Reserve Account equals or exceeds the then-applicable 'Debt Service R.¢serve 
Requirement. 

14. Financing Covenants. So long as any,amount is owing to any Bondhqld~r.tmder . 
this Bond and unless and until an Investment Grade Rating Event has. occurred (proviaed that 
upon the occurrence of any Change of Control, .the Issuer shall be obligated from 'that poiiit on 
and from all times thereafter, to comply with the financial covenants in this SectionJ4): -, 

(a) Debt to EBITDA Ratio. The Issuer shall, unless the Administrative and Paying 
Agent on behalf of the Directing Bondholders shall otherwise consep.t in writing, ~comnu~ncing 
from and following the first anniversary of the Settlement Date, maintain,. as ofthe end·ofeach 
fiscal quarter thereafter as indicated below a Debt .to EBITDA Ratio· of .not more ·than_ the 
following: 

Fiscal Quarters Ending 

From December 31,2014 to 
December 31, 2015 

From March 31,2015 to 
December 31, 2016 
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x<6.0x 

x<5.75x 
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After December 31, 2016 x<5.5x 

(b) Debt Service Coverage Ratio. Commencing from and following the first 
anniversary of the Settlement Date, the Issuer shall not permit the Debt Service Coverage Ratio 
to be less than 1.00x for more than two (2) consecutive fiscal quarters. · 

15. [Intentionally Omitted.] 

16. Events of Default. The following events constitute events of default (each an 
"Event of Default"): 

(a) (i) the Issuer shall fail to pay any principal of or interest on any Bond when due 
and payable and such Default is not remedied within the next three (3) days, or (ii),1}le Issuer 
shall fail to pay any fees or other amounts payable under the Financing Documents .. ;when the 
same becomes due and payable, and such Default is not remedied within the next thirty (30) . 
days; or · · 

(b) any representation, warranty or certification made by the Issueror.the Pledgor.(or 
any of its legal representatives or duly authorized officers) under any Financing Dpeumentor 
any certificate delivered pursuant thereto, shall prove to have been incorrect in 'any .material. 
respect when made or deemed made and in each case, if the conditions giving nse to the. failure 
of such representation or warranty to be correct are susceptible to cure, ,such. conditions shall 
continue uncured for a period of forty-five ( 45) days after the earlier of (y) the date on which a 
Responsible Officer of the Issuer becomes·. aware of such failure ancl (z} writte~ notice thereof 
shall have been given to the Issuer by the Administrative and Paying Agent or atJ.Y: otherSec1lred 
Party; or 

(c) the Issuer or the Pledgor shall fail to. perform or .observe, any· term, .coy~nant or 
agreement contained in Sections 12(a), 12(j)(ii), 12(q)(ii), .!2{Q1 12.ill, 12(v) or Sectioris ·13(c), · 
(i), (j), (k), Cl), (m), (o), or (p) or Section 14 (provided however, if solely with respect to' any 
failure to comply with Section 14(b), such failure shall remain un-remedied for six months) after 
the earlier of (A) the date on which any Responsible Officer ofth~ Issuer.becomes awl:lre of such 
failure or (B) written notice thereof shall have been given to the Issuer by theAchnipistrative and 
Paying Agent or any other Secured Party or (iii),any other term,. covenantor .. agreement 
contained in this Bond or any other Financing Document, if, solely with respect·· to this clause 
(iii), such failure shall remain unremedied (A) for thirty (30) days, or (B) for ninety (90) days, if .. 
(i) such non-compliance is capable of being cured, (ii) the Issuer is dilige11tly pur.suiJ?.g a cure, · 
and (iii) no Material Adverse Effect has or will result from suchfailure to comply;.will result 
after the earlier of (A) the date on which any Responsible Officer of the Issuer becomes aware of 
such failure or (B) written notice thereof shall have been given to the· Issuer by the 
Administrative and Paying Agent or any other Secured Party; or 

(d) the Issuer shall fail to pay any principal of, premium or interest on, o.t;· other 
amount payable in respect of: (i) any Indebtedness outstartding in respect 'o(any Ad<;fi#onal 
Facility Agreement; (ii) any other Indebtedness (but excluding Indebtedness outstaq.ding under . 
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the Bonds, and any Subordinated Indebtedness) of the Issuer which, fs outstanding Ina principal 
amount of at least US$2,500,000 in the aggregate of the Issuer, in each case when the same 
becomes due and payable (whether by scheduled maturity, required prepayment, acceleratioti, 
demand or otherwise) and such failure shall continue after the applicable· grace period, if any, 
specified in the agreement or instrument relating to such Indebtedness; or (iii) any, other event 
shall occur or condition shall exist under any agreement or instrument relating to any . such 
foregoing Indebtedness (including any Additional Facility Agreement but excluding ·the Bonds 
and any Subordinated Indebtedness) and shall continue .unremedied after, the applicable grace 
period, if any, specified in such agreement or instrument and, as a·consequenc~ of €Uiy thereof, 
the holders of such Indebtedness (including any such Indebtedness ~der any Additionai Facility 
Agreement but excluding the Bonds and any Subordinated Debt) shclll have declared the entire 
outstanding principal amount of such Indebtedness to be due and payable.in full,.or required to 
be prepaid or redeemed in full (other than by a regularly scheduled required prepayment or 
redemption), or required to be purchased in full by the Issuer, or an offer to prepay, redeem or 
purchase such Indebtedness in full shall be required to be made by the Issuer, in each case prior 
to the stated maturity thereof, and the holders of at' least US$2,500,000 of sucH' Indebtedness 
accept such offer; or · · . 

(e) any Insolvency Proceeding occurs with respect to the Issuer; or 

(f) any embargo, sequestration or injunction by any Pa.rtamanian Gp:v~m.mental 
Authority affecting all or any material portion of the Project Property shall occur an<fsha11 notbe · 
removed or remedied for a period of ninety (90) days after the· earlier of (i) the dat~ ~:m which any 
Responsible Officer of the Issuer becomes aware of such fail~e or (ii) vvritt~n. 'notice . t;hereqf 
shall have been given to the Issuer by the Administrative and Paying Agent or any· other Secured 
Party unless (x) the Issuer has received (or the relevant Panamanian Governmepta}Authority has 
acknowledged its obligation to pay) adequate compensation therefor, Qr (y) such embargo, 
sequestration or injunction has not had a Material Adverse Effect; or 

(g) the occurrence of a Change of Control 

provided however; no Event of Default shall occur if in connectiQn with a 
Change of Control, immediately prior to, concurrently with, or after such Change 
of Control (but in no event later than five ( 5) Business· Days after· such Change of 
Control), the Issuer receives a written reaffirmation (and deliyers S'Uch written 
affirmation to the Administrative and Paying Agent) ·from each.Rating.Agency 
then rating the Bonds, stating that the Bonds' credit rating immediately prior to 
the public announcement of the Change of Control transaction, Will. not be lower 
as a direct result of the Change of Control, after giVing effeCt to the; Change of 
Control transaction; and 

provided further, that upon the occurrence of any Change of Control, the 
Issuer shall be obligated from that point on and from all tinies thereafter, to 
comply with the financial covenants in Section 14. 

(h) any Security Document is revoked, terminated or otherwise ceases to be in full 
force and effect (other than by reason of a release of Collateral in accordance with the terms 
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hereof or thereof (including a Disposition permitted-under Section 13(k)) orthesatisfactionin 
full of the Obligations secured thereby) or fails or ceases to create valid and p~rfected IJens 
(subject to Permitted Liens) on the assets purported to be covered thereby with .. the priority 
required by the relevant Security Document; or · 

(i) any Financing Document after delivery thereof shall, in wholt; or in part, 
terminate, cease to be effective or cease to be the legally valid, binding and: enforceable 
obligation of any Person party thereto, or any party thereto (other than a .Secured Party) shall, 
directly or indirectly, contest the effectiveness, validitY, binding nature or enf()rc~abilitythereo:f. 

17. Acceleration. 

(a) If an Event of Default specified in Section 16 has occurred and is contin.uing, the 
Administrative and Paying Agent at the written request (or consent) of the. Directing 
Bondholders shall declare the principal of, together with accrued but unpaid ·interest, if any, plus 
any other amounts due under all of the Bonds, to be due and payable imrm:diately, and:upon. such 
declaration the aggregate outstanding principal amount of all the Bonds, together .'\Vith accrued 
but unpaid interest, if any, plus any other amounts due under the Bonds,· shall• b~come 
immediately due and payable. 

(b) Upon the occurrence with respect to the Issuer of any Eve11t q:(D~fatiltrefeq-edto · 
in Section 16( e), the aggregate outstanding principal amount of all .. the . Bonds; :,togethe.r with 
accrued but unpaid interest, if any, plus any other amounts due under the: Bonds, ·shall 
automatically become and be due and payable, without presentment, c1emand~· protest or ariy 
notice of any kind, all of which are hereby expressly waived by the Issuer: · 

18. Enforcement Actions. Upon the occurrence of an Event of D~fault,: subject to 
the terms of the Paying Agency Agreement, Section 19 hereof.and·.the.tehns. o(th~ S~cllrity 
Documents, the Administrative and Paying Agent and the Bondholders may exercise any ahda11 
rights and remedies available under any of the Financing Documents or Applicable Lciw :with ' · ~ · 
respect to the Project, the Issuer or the Collateral; provided that neither, the. Acltn?-ni~tr~tive and~ .. , , · 
Paying Agent nor the Bondholders may exercise remedies to foreclose on .the Co!Jateral except .. 
following an acceleration pursuant to Section 17. 

19. Independent Action. The amounts payable by the Issuer at anyti,m~ 4ereunder 
and under the other Financing Documents to each of the Bondholders shall be. a sepa,rate .and 
independent debt, and each Bondholder shall be entitled to protect and enfb~cejtS individual 
rights arising under this Bond independently of any other Bondholder, and it. shall. not. be . 
necessary for any other Bondholder or the Administrative and Paying Age,nt to consent. ~o, or' be 
joined as an additional party in, any proceedings to recover the. payment.•of any' qv;er,due 
amounts; provided that no Bondholder shall be permitted to accelerate the obligations:: due. to it 
under this Bond except in accordance with Section 17 and no Bondholder shall be permitted to 
enforce remedies (or to instruct any Agent to enforce remedies) in respect of th~ Collateral, 
except with the consent of the Required Bondholders; it being further understood~dintended 
that no one or more Bondholders shall have any nght in any manner whateverby viriueof, or 
by availing of, any provision of the Financing Documents to affect, . disturb or, pfej1;1dice the 
rights of any other Bondholders, or to obtain or to seek to obtain priority or preference over any 
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other Bondholders or to enforce any right under the FinancingDocUJ.nents~ except in ihe·manner 
provided herein and in the other Financing Documents and for the equal and ratable benefit of 
all the Bondholders. 

20. Right of Setoff. Upon (a) the occurrence and during the continuance of any 
Event of Default and (b) the making of the request or the granting of the consent specified by 
Section 17 to authorize the Administrative and Paying . Agent to declare the Bo11ds ·. gue ~d 
payable pursuant to the provisions of Section 17, each Bondholder is.hereby B:~thm:ize~.at any .. 
time and from time to time, to the fullest extent permitted by law, to set: of;( arid apply i;my ~d 
all deposits (general or special, time or de.mand, provisional or finru) af any t~e.held and.other 
indebtedness at any time owing by such Bondholder to or for the credit or· the account of the 
Issuer against any and all of the obligations of the Issuer now; or hereafter existing under the 
Purchase Agreement and the Bonds held by such Bondholder, whether or not such BonQholder 
shall have made any demand under the Purchase Agreement or the· Bonds and although such 
obligations may be unmatured. Each Bondholder agrees to comply with the provisions of 
Section 11 of this Bond and promptly to notify the Issuer and the Administrative and Paying 
Agent after any such setoff and application made by such Bondholder, .provided that the fail tire 
to give such notice shall not affect the validity of such setoff and application,.< . )'he rightS of each · 
Bondholder under this Section are in addition to other rights arid remedies {including,. Without 
limitation, other rights of setoff) which such Bondholder may have. . · · . 

21. [Intentionally Omitted.] 

22. Replacement. In the case any Bond shall become inutih:lted or defaced or be 
destroyed, lost or stolen, the Issuer in its discretion may execute and deliver; a hew replacement 
Bond upon the surrender of such mutilated or defaced Bond or upon deFv~ry of ~atisfactory 
evidence of the destruction, loss or theft thereof, in every case the applican~ for. a stibstitute 
Bond shall furnish to the Issuer such security or indemnity as may be .satisfa9tory to :the:Issuer .. 
Upon the issuance of any replacement Bond such applicant shall pay a sum su:ffiCieftt to cover 
any tax (if any) or other governmental charge that may be imposed. in relation thereto or any 
other expenses connected therewith. · 

23. Amendments. No amendment or waiver of any provision of this Bond. 
(including the waiver of any Default or Event of Default),.nor consent to 'any.dep~e })ythe 
Issuer therefrom, shall in any event be effective unl~ss the same shall be inwriting af!d signed 
by the Issuer and Administrative and Paying Agent on behalf of the Dil"ecting Bond,lj.~lders, and 
then such waiver or consent shall be effective only in the specific instance and for the'specific· 
purpose for which it is given; provided that no amendment, waive~ or consen(.sflall do anyof · 
the following, unless in writing and signed by each Bondholder holding '136nds (it. being 
understood that for purposes of this Section 23, if any Bondholder has. agreed in:vyriting·that a 
second Bondholder shall have the right to exercise any voting rights in. respect of a portion of. 
the Bonds held by such first Bondholder (and shall have provided the Administrative and 
Paying Agent with written notice thereof), then the second Bondholder shall be d~med to be 
the holder of such portion): · 
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(i) release any materi~ portion of the Collateral. or any PartY ··liable· to • the 
Bondholders for the obligations evidenced by the Bonds (except where the release of 
such Collateral is otherwise expressly permitted by the Financing Documents), 

(ii) waive, reduce or postpone any scheduled repayment of principal or 
payment of interest or reduce the rate of interest on any Bond qr aQ.Y oth~r . amount 
payable hereunder or alter the manner or priority in which payments under:theiFinancing 
Documents are applied, 

(iii) change (A) the aggregate unpaid principal amount of the Bopds .. or (B) the 
percentage of Bondholders, which .in any such case, shall be required for.the'Bondholders 
to take any action hereunder, or under any other Financing· Document other than the 
Purchase Agreement, or amend the defmitions of "Required Bondholders':' qr ''Directing 
Bondholders", or 

(iv) amend this Section 23, 

and provided further that no amendment, waiver or consent shall, unless in writiJ;lg ~d si~ed by 
the Administrative and Paying Agent in addition to the Bondholders required abovetp.takesuch, 
action, affect the rights or duties of the Administrative and PayiJ:ig f\gent,und~r this ~ond.: 

24. Notices. Unless otherwise specified, all notices regarding the Bonds will .be. 
delivered to Latin Clear. 

25. No Waiver; Remedies. No failure on the part of any Bondholder or the 
Administrative and Paying Agent to exercise, and no delay in exercising, any right .pereunder 
shall operate as a waiver thereof; nor shall any single or partial exercise of ¥1Y· such right 
preclude any other or further exercise thereof or the exercise of any other right~ The remedies 
herein provided are cumulative and not exclusive of any remedies prov!ded by law.. . · 

26. Jurisdiction; Service ofProcess; Etc. 

(a) Submission to Jurisdiction. Any legal action or proceeding with respect to this 
Bond or any other Financing Documentmay.be brought in the courts ofthe StateofNewYorkin 
the County of New York or of the United States for the Southern District ·of New Y orkand, by 
execution and delivery of this Bond, the Issuer hereby irrevocably submits for its~lf arid in 
respect of its property, generally and unconditionally,.to the jurisdiction of the aforesaid courts. 
The Issuer agrees that a final non-appealable judgment in any such action or proceeding shall.be 
conclusive and binding upon it, and may be enforced ip. any other jurisdiction, in~hl.dihg by a suit 
upon such judgment, a certified copy of which shall be conclusive evidence ofthe judgniell~· .· 

(b) Process Agent. The Issuer hereby agrees that service of all writs, pro~ess and . 
summonses in any such suit, action or proceeding brought in the State ofNew Yorkmay be 
made upon CT Corporation System, presently located at Ill Eight Avenue, New :York, New 
York 1 0011 (the "Process Agent") and the Issuer hereby confirms ·and agrees that such Process 
Agent has been duly and irrevocably appointed as its agent and true and lawful attorney· in factin 
its name, place and stead to accept such service of· any and all .such writs, . process and 
summonses, and agrees that the failure of such Process Agents to give any notice ·of any such 
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service of process to the Issuer shall not impair or affect the validity of such- service or- of any 
judgment based thereon. · 

(c) Other Service. Nothing herein shall in any way be deemed toJimi~ the ability of 
the Administrative and Paying Agent or Bondholder to serve any such writS,_ process or 
summonses in any other manner permitted by applicable law or to. obtai.njurisdictionover tlie 
Issuer in such other jurisdictions, and in such manner, as may be permitted by applicable law. 

(d) Waiver of Venue. The Issuer hereby irrevocably waives, tq the extentpermitted 
by law, any objection that it may now or hereafter have to the laying of the.venQe of any suit, 
action or proceeding arising out of or relating to this Bond or any other TransactioJ:l, pocumell.t 
brought in any such court referred to in Section 26(a), and hereby further irrevocably waives any 
claim that any such suit, action or proceeding brought in any such court has been brought in an 
inconvenient forum. 

(e) Rights of the Secured Parties._ Nothing in this Section 26 shall limit the right of 
the Secured Parties to refer any claim agains( the Issuer to any court of competent jurisdiction 
outside of the State of New York, nor shall the taking of proceedings· by any Secur~dPariy 
before the courts in one or more jurisdictions preclude the taking of pro.ceed~gs_:inanyC>~er "-
jurisdiction whether concurrently or not. -- - · 

27. WAIVER OF WRY TRIAL. EACH PARTY TO THIS BOND·HE:REBY 
EXPRESSLY WAIVES ANY RIGHT TO TRIAL BY WRY OF ANYC~AIM, DEMAND; 
ACTION OR CAUSE OF ACTION ARISING UNDER ANY TRANSACTION DOCUMENT 
OR IN ANY WAy CONNECTED WITH. OR RELATED OR INCIDENTAL. TO THE 

~~~~~~NT~~~~~~. ~~~~0~~~~6TJ~~:i[!:l~~s~~~o~ 
EACH CASE WHETHER NOW EXISTING OR HEREAFTER ARISING, AND WHETHER . 
FOUNDED IN CONTRACT OR TORT OR OTHERWISE; ANI), EACH PARTY HEREBY 
AGREES AND CONSENTS THAT ANY SUCH CLAIM, DEMAND, ACTION OR CAU_-_ SE 
OF ACTION SHALL BE DECIDED BY COURT TRIAL WITHOUT A WRY, AND THAT 
ANY PARTY TO THIS BOND MAY FILE AN ORIGINAL COUNTERPARTORACOPY
OF THIS SECTION WITH ANY COURT AS WRITTEN EVIDENCE OF THE CONSENT 

- . ' 

OF THE PARTIES HERETO TO THE WAIVER OF THEIR RIGHT TO TRIAL BYJURY. 

28. No Immunity. To the extent that the Issu~r may be or becom~ entitled, in any 
jurisdiction in which judicial proceedings may at any_ time be coznmenceci with respect to- ibis _ 
Bond or any other Transaction Document, to claim for itself or• its Propet;ties or r~yellues any 
immunity from suit, court jurisdiction, attachment prior to judgment~ attachment ili aid of 
execution of a judgment, execution of a judgment or from any other legal'pro~ess or remedy 
relating to its obligations under this Bond or any other Transaction Document, and to the extent 
that in any such jurisdiction there may be attributed any such imm'unjty (whether' or- not 
claimed), the Issuer hereby irrevocably agrees not to claim and hereby irrevocablywaiyes such 
immunity to the fullest extent permitted by the laws ·of such jurisdiction ·and, withoQt limiting 
the generality of the foregoing, agrees that the waivers set forth in this. Section shallhave effect 
to the fullest extent permitted under the Foreign Sovereign Immunities Act of-1976 of:.ihe _ 
United States of America and are intended to be irrevocable for purposes-of such Act. · · 

707572948 13434510 39 

':.-· 



29. Judgment Currency. This is a transaction in which the specification ofDollars is 
of the essence, and the obligations of the Issuer under this Bond to make payrilen~ to (or for 
account of) a Bondholder in Dollars shall not be discharged or satisfied. by any .. tender or 
recovery pursuant to any judgment expressed in or converted into a.JlY other currency or in 
another place except to the extent that such tender or recovery results in the effective receipt by 
such Bondholder of the full amount of Dollars payable to such Bondholder under this Bond. If 
for the purpose of obtaining judgment in any court it is necessary to convert a sum due 
hereunder in Dollars into another currency (herein called the 'judgment currency''), th~ rate of 
exchange that shall be applied shall be that at which in accordance .. with nornial banking 
procedures the Administrative and Paying Agent could purchase such Dollars .atitspnncipal 
office with the judgment currency on the Business Day immediately preceding thedl:1y on which 
such judgment is rendered. The obligation of the Issuer in respect of any' such sum. due·from it 
to the Administrative and Paying Agent or Bondholder hereunder.(herein called.an ''Entitled 
Person") shall, notwithstanding the rate of exchange, actually applied in rending suchjudgment, 
be discharged only to the extent that on the Business Dayfoll~wing rec~ipt by ,such Entitled 
Person of any sum adjudged to be due hereunder in the judgment currency such E11titled Person 
in accordance with normal banking procedures purchase Dollars with the amount of the 
judgment currency so adjudged to be due; and the Issuer hereby, as .a separate ·obligation ~d 
notwithstanding any such judgment, agrees to indemnify such Entitled Person agafnst, IUldto 
pay such Entitled Person on demand, in Dollars, the amount (if ~aiJ.y} by ·;which the stim 
originally due to such Entitled Person in Dollars hereunder exceegs the amount oft1le Dollars· so 
purchased. In the event that the Dollars so purchased are more than the sunt originally due to 
such Entitled Person~ such Entitled Person shall reimburse such excess to the Issuer. · 

30. Governing Law. This Bond shall be deemed to be a contracfmade .. lll1d~r and 
governed by, and construed in accordance with, the internal laws of the .State .of}'lew York, 
United States (including for such purposes Sections 5-1401 and 5-1402 of the --General 
Obligations Law of the State of New York). 

31. Use of the English Language. This Bond has b~e11 ~egotiatedand e~ecut~d in 
the English language. The parties hereto acknowledge that a translation of this Bond may .have . 
to be prepared for purposes of submitting the same as evidence in a court of law of,tlie RepubJic: 
of Panama; however, in case of conflict between any Spanish translation so prep~ed and the 
English version of this Bond, the latter shall prevail. · · · · · 

32. Instrument for the Payment of Money. The Issuer hereby acknowledges that this 
Bond constitutes an instrument for the payment of money, and consents and agrees tha.t any 
Bondholder shall, at its sole option, in the event of a dispute by .the Issuer in the panii.ent of any 
moneys due hereunder, have the right to bring motion-action under New York ¢:P~l-,R. 
Section 3213. · 

33. Administrative and Paying Agent. Upon acquiring any interest i11 this Bond, .. 
each Bondholder shall be deemed to have appointed the Administrative and Paying Agent in 
accordance with Section 2.1 of the Paying Agency Agreement and Article. II of the Paying 
Agency Agreement shall be deemed incorporated by reference in this Bond.. ·. 
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