
ANEXO I 

 
200923783_18 

BUYER CREDIT FACILITY AGREEMENT 

Among 

THE REPUBLIC OF ARGENTINA 

acting through its Ministry of Treasury 

Acting in its capacity as Borrower 

Arranged by 

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK 

NATIXIS 

BANCO SANTANDER, S.A. 

Acting in their capacity as Mandated Lead Arrangers 

With 

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK 

NATIXIS 

Acting in their capacity as Structuring Banks 

And 

NATIXIS 

Acting in its capacity as ECA Agent 

And 

THE FINANCIAL INSTITUTIONS LISTED IN SCHEDULE 1 

Acting in their capacity as Original Lenders 

[●] 2018 

En accord avec les parties, les 

présentes ont été reliées par le 

procédé ASSEMBLACT R.C. 

empêchant toute substitution ou 

addition et sont seulement signées en 

dernière page. 



ANEXO I 

 

 

200923783_18 2 

TABLE OF CONTENTS 

1. DEFINITIONS AND INTERPRETATION .................................................................................................... 6 

2. THE FACILITY .......................................................................................................................................... 24 

3. PURPOSE ................................................................................................................................................ 25 

4. CONDITIONS OF UTILISATION .............................................................................................................. 26 

5. UTILISATION – IRREVOCABLE DIRECT PAYMENT.............................................................................. 28 

6. REPAYMENT ........................................................................................................................................... 31 

7. VOLUNTARY PREPAYMENT AND CANCELLATION ............................................................................. 33 

8. MANDATORY PREPAYMENT - ILLEGALITY .......................................................................................... 34 

9. RESTRICTIONS ....................................................................................................................................... 37 

10. INTEREST ................................................................................................................................................ 38 

11. INTEREST PERIODS ............................................................................................................................... 39 

12. CHANGES TO THE CALCULATION OF INTEREST ............................................................................... 39 

13. FEES ........................................................................................................................................................ 40 

14. ECA OVERRIDE, ECA INSURANCE PREMIUM, SUBROGATION, ECA ENHANCED GUARANTEE ... 41 

15. TAX GROSS UP AND INDEMNITIES ...................................................................................................... 44 

16. INCREASED COSTS ............................................................................................................................... 49 

17. OTHER INDEMNITIES ............................................................................................................................. 50 

18. MITIGATION BY THE LENDERS ............................................................................................................. 52 

19. COSTS AND EXPENSES ........................................................................................................................ 53 

20. REPRESENTATIONS .............................................................................................................................. 54 

21. INFORMATION UNDERTAKINGS ........................................................................................................... 58 

22. GENERAL UNDERTAKINGS ................................................................................................................... 60 

23. EVENTS OF DEFAULT ............................................................................................................................ 63 

24. CHANGES TO THE LENDERS ................................................................................................................ 66 

25. ROLE OF THE ECA AGENT .................................................................................................................... 71 

26. CONDUCT OF BUSINESS BY THE FINANCE PARTIES ........................................................................ 79 

27. SHARING AMONG THE FINANCE PARTIES .......................................................................................... 80 

28. PAYMENT MECHANICS AND REPLACEMENT OF SCREEN RATE ..................................................... 81 

29. SET-OFF .................................................................................................................................................. 83 

30. NOTICES .................................................................................................................................................. 84 

31. CALCULATIONS AND CERTIFICATES ................................................................................................... 85 

32. PARTIAL INVALIDITY .............................................................................................................................. 86 



ANEXO I 

 

 

200923783_18 3 

33. REMEDIES, WAIVERS AND HARDSHIP ................................................................................................ 86 

34. CONFIDENTIALITY .................................................................................................................................. 86 

35. CONFIDENTIALITY OF FUNDING RATES .............................................................................................. 90 

36. GOVERNING LAW ................................................................................................................................... 91 

37. JURISDICTION - ARBITRATION ............................................................................................................. 91 

38. COMPLETE AGREEMENT ...................................................................................................................... 93 

 

ANNEXES 

SCHEDULE 1. THE ORIGINAL LENDERS............................................................................................................................ 98 

SCHEDULE 2. CONDITIONS PRECEDENT ......................................................................................................................... 99 

SCHEDULE 3. TERMS OF PAYMENT AND LIST OF DOCUMENTS TO BE SUPPLIED TO THE ECA AGENT ................. 105 

SCHEDULE 4. SELLER’S CERTIFICATE ........................................................................................................................... 109 

SCHEDULE 5. BUYER’S CONFIRMATION CERTIFICATE ................................................................................................. 111 

SCHEDULE 6. BORROWER’S UTILISATION CONFIRMATION CERTIFICATE ................................................................. 112 

SCHEDULE 7. FORM OF CERTIFICATE OF AUTHORITY AND INCUMBENCY OF THE SELLER ................................... 114 

SCHEDULE 8. FORM OF CERTIFICATE OF AUTHORITY AND INCUMBENCY OF THE BUYER ..................................... 116 

SCHEDULE 9. FORM OF CERTIFICATE OF AUTHORITY AND INCUMBENCY OF THE BORROWER ............................ 117 

SCHEDULE 10. FORM OF TRANSFER AGREEMENT ......................................................................................................... 118 

SCHEDULE 11. FORM OF CONFIDENTIALITY UNDERTAKING ......................................................................................... 121 

SCHEDULE 12. CONTACT DETAILS ................................................................................................................................... 126 

SCHEDULE 13. FORM OF CERTIFICATE OF ACCEPTANCE ............................................................................................. 127 

 

  



ANEXO I 

 

 

200923783_18 4 

THIS AGREEMENT (the Agreement) is dated [●] 2018 and made 

BETWEEN: 

(1) THE REPUBLIC OF ARGENTINA, acting through its Ministry of Treasury (the Borrower); 

(2) CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK, a French société anonyme, 

whose registered office is at 12 place des Etats-Unis, CS 70052, 92547 Montrouge Cedex, 

France, registered with the commercial and companies registry of Nanterre under number 

304 187 701 RCS Nanterre, acting as mandated lead arranger; 

(3) NATIXIS, a French société anonyme whose registered office is at 30 avenue Pierre Mendès 

France, 75013 Paris, France, registered with the commercial and companies registry of Paris 

under number 542 044 524 RCS Paris, acting as mandated lead arranger; 

(4) BANCO SANTANDER, S.A., a Spanish sociedad anónima, whose registered office is at 

Paseo de Pereda, 9-12, 39004 Santander, Spain, registered under number 722 067 105, 

acting as mandated lead arranger; 

(Credit Agricole Corporate and Investment Bank, Natixis and Banco Santander, S.A., when 

acting as mandated lead arrangers, shall be together referred to as the Mandated Lead 

Arrangers) 

(5) CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK, a French société anonyme, 

whose registered office is at 12 place des Etats-Unis, CS 70052, 92547 Montrouge Cedex, 

France, registered with the commercial and companies registry of Nanterre under number 

304 187 701 RCS Nanterre, acting as structuring bank; 

(6) NATIXIS, a French société anonyme whose registered office is at 30 avenue Pierre Mendès 

France, 75013 Paris, France, registered with the commercial and companies registry of Paris 

under number 542 044 524 RCS Paris, acting as structuring bank; 

(Credit Agricole Corporate and Investment Bank and Natixis, when acting as structuring 

banks, shall be together referred to as the Structuring Banks) 

(7) NATIXIS, a French société anonyme whose registered office is at 30 avenue Pierre Mendès 

France, 75013 Paris, France, registered with the commercial and companies registry of Paris 

under number 542 044 524 RCS Paris, acting as agent for the Finance Parties (the ECA 

Agent) 

(8) THE FINANCIAL INSTITUTIONS listed in Schedule 1 (The Original Lenders) as lenders (the 

Original Lenders). 
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WHEREAS 

A. Commercial Contract 

The REPUBLIC OF ARGENTINA, acting through the Ministry of Defense – Argentine Navy 

(the Buyer) has entered into a purchase contract dated 22 June 2018 with Naval Group, 

whose registered office is at 40/42 rue du Docteur Finlay, 75015 Paris, France, registered with 

the commercial and companies registry of Paris under number 441 133 808 RCS Paris (the 

Seller) for the supply of three new and one second-hand Offshore Patrol Vessels (“OPV”) and 

their associated products and services (as amended by an amendment agreement dated 9 

October 2018 and as further amended from time to time, the Commercial Contract). 

The total purchase price of the equipment to be delivered and services to be performed by the 

Seller under the Commercial Contract amounts to EUR 287,600,000 (the Total Contract 

Price) and is payable as follows: 

(i) an advance payment equal to 20% of the Total Contract Price, i.e. EUR 57,520,000 

(the Down Payment) to be paid by Utilisation under the Facility and in accordance 

with the terms of the Commercial Contract; and 

(ii) the balance equal to 80% of the Total Contract Price, i.e. EUR 230,080,000 to be paid 

by Utilisation under the Facility and in accordance with the terms of the Commercial 

Contract.  

B. BPI AE Facility Agreement 

The Parties have entered into this Agreement in order to set the terms and conditions upon 

and to which the Lenders have agreed to make available to the Borrower solely in accordance 

with Clause 5.1 (a) and subject to the terms and conditions of this Agreement, the Facility in 

the maximum aggregate principal amount of three hundred nineteen million thirty-four 

thousand six hundred eighty Euros (EUR 319,034,680), the proceeds of which are to be 

applied to finance: 

(i) the Total Contract Price (including the Down Payment) due by the Buyer to the Seller 

up to a maximum amount of EUR 287,600,000; and 

(ii) the payment to the Lenders of the ECA Insurance Premium up to a maximum amount 

of EUR 31,434,680. 

The proceeds of the Facility shall be made available by the Lenders through the ECA Agent 

directly to the Seller or to the ECA Agent with respect to the ECA Insurance Premium.  
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IT IS AGREED as follows: 

1. DEFINITIONS AND INTERPRETATION 

1.1 Definitions 

In this Agreement: 

2005 Debt Restructuring means the Argentine sovereign debt exchange approved by 

Decree No. 1735/04 of Argentina (as amended and supplemented) undertaken by Argentina 

in January and February of 2005. 

2010 Debt Restructuring means the Argentine sovereign debt exchange approved by 

Decree No. 563/10 of Argentina (as amended and supplemented) undertaken by Argentina in 

April and September of 2010. 

Advance Payment Guarantee means the bank guarantee to be issued by Banco Santander, 

S.A., guaranteeing the reimbursement by the Seller of the advance payment due by the Buyer 

to the Seller under the Commercial Contract. 

Affiliate means: 

(a) in relation to any person, any other person that, directly or indirectly, controls, is 

controlled by or is under common control with such person; and for purposes of this 

definition, the term “control” (including the terms “controlling”, “controlled by” and 

“under common control with”) of a person shall mean the possession, direct or 

indirect, of the power to vote more than 50% of the securities having ordinary voting 

power for the election of directors (or persons performing similar functions) of such 

person or to direct or cause the direction of the management and policies of such 

person, whether through the ownership of such securities, by contract or otherwise; 

and 

(b) in relation to Natixis, any member of the Banque Populaire Group or Caisse d'Epargne 

Group. 

Anti-Corruption Laws means any applicable anti-bribery or anti-corruption laws, regulations 

or rules in any applicable jurisdiction, including any French legal provisions relating to anti-

bribery or anti-corruption referenced in Book IV, Title III and Book IV, Title IV of the French 

Code pénal, the United Kingdom Bribery Act 2010, the United States Foreign Corrupt 

Practices Act of 1977, any Argentine legal provisions relating to anti-bribery or anti-corruption 

including, without limitation, Law No. 27,401 (as amended and supplemented) and Book 2, 

Title XI of the Argentine Criminal Code, and any similar laws, regulations or rules in any 

jurisdiction. 

Anti-Money Laundering and Anti-Terrorism Financing Regulations means any applicable 

legal provisions relating to the fight against money-laundering and terrorism financing, 

including any French legal provisions relating to the fight against money-laundering and 

terrorism financing referenced in Book III, Title II and Book IV, Title II of the French Code 

pénal, any Argentine legal provisions relating to money-laundering and terrorism financing 

including, without limitation, Law No. 25,246 (as amended and supplemented) and, Book 2, 

Title XIII of the Argentine Criminal Code, and any similar laws, regulations or rules in any 

jurisdiction. 
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Authorisation means an authorisation, permit, consent, approval, decree, resolution, license, 

exemption, filing, notarisation or registration. 

Availability Period means the period from and including the Signing Date to and including the 

earlier of (i) [30 May 2022] if the Last Commercial Contract Payment has occurred before such 

date or (ii) [30 November 2022].
1
 

Available Commitment means the Total Commitments (as may be cancelled or reduced 

under this Agreement) minus the amount of all Utilisations made available under the Facility. 

Beneficiary shall have the meaning given to it in Clause 24.7 (Security over Lenders’ rights). 

Borrower shall have the meaning given to it in the preamble hereto.  

Borrower’s Utilisation Confirmation Certificate means a certificate delivered by the 

Borrower to the ECA Agent substantially in the form set out in Schedule 6 (Borrower’s 

Utilisation Confirmation Certificate). 

Borrower’s Domestic Foreign Currency Indebtedness means: 

(i) the following indebtedness to the extent not redenominated into pesos pursuant to 

Argentine law and thereby converted into domestic indebtedness, in each case as 

amended from time to time:  

(a) Bonos del Tesoro issued under Decree No. 1527/91 and Decree No. 1730/91,  

(b) Bonos de Consolidación issued under Law No. 23,982 and Decree 

No. 2140/91,  

(c) Bonos de Consolidación de Deudas Previsionales issued under Law 

No. 23,982 and Decree No. 2140/91,  

(d) Bonos de la Tesorería a 10 Años de Plazo issued under Decree No. 211/92 

and Decree No. 526/92,  

(e) Bonos de la Tesorería a 5 Años de Plazo issued under Decree No. 211/92 

and Decree No. 526/92,  

(f) Ferrobonos issued under Decree No. 52/92 and Decree No. 526/92,  

(g) Bonos de Consolidación de Regalías Hidrocarburíferas a 16 Años de Plazo 

issued under Decree No. 2284/92 and Decree No. 54/93,  

(h) Letras de Tesorería en Dólares Estadounidenses issued under the Republic’s 

annual budget laws, including those Letras de Tesorería issued under 

Law No. 24,156 and Decree No. 340/96,  

                                                      
1
  [Dates referred to herein are based on the assumption that signing will occur on 30 November 

2018, to be revised depending on the actual signing date]  
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(i) Bonos de Consolidación issued under Law No. 24,411 and Decree 

No. 726/97,  

(j) Bonos Externos de la República Argentina issued under Law No. 19,686 

enacted on June 15, 1972,  

(k) Bonos del Tesoro a Mediano Plazo en Dólares Estadounidenses issued under 

Law No. 24,156 and Decree No. 340/96,  

(l) Bonos del Gobierno Nacional en Dólares Estadounidenses issued under 

Decree No. 905/2002, Decree No. 1836/2002 and Decree No. 739/2003,  

(m) Bonos del Gobierno Nacional en Dólares Estadounidenses issued under 

Resolution of the Secretary of Treasury and Finance No. 240/2005 and 

85/2005,  

(n) Bonos de la Nación Argentina en Dólares Estadounidenses issued under 

Resolution of the Secretary of Treasury and Finance No. 88/2006 and 

18/2006,  

(o) Bonos de la Nación Argentina en Dólares Estadounidenses issued under 

Resolution of the Secretary of Treasury and Finance No. 230/2006 and 

64/2006,  

(p) Bonos de la Nación Argentina en Dólares Estadounidenses issued under 

Resolution of the Secretary of Treasury and Finance No. 100/2007 and 

24/2007,  

(q) Bonos de la Nación Argentina en Dólares Estadounidenses issued under 

Resolution of the Secretary of Treasury and Finance No. 424/2011 and 

132/2011; and  

(r) any other indebtedness issued on or prior to April 22, 2016 governed by the 

laws of the Republic of Argentina;  

(ii) any indebtedness issued on or prior to April 22, 2016 in exchange, or as replacement, 

for the indebtedness referred to in (i) above, in each case as amended from time to 

time; and  

(iii) any other indebtedness having the same terms and conditions as any of the 

indebtedness referred to in (i) and (ii) above in all respects except for issue date, issue 

price and the first interest payment. 

Borrower’s External Indebtedness means obligations of, or guaranteed by, the Republic of 

Argentina, for borrowed money or evidenced by securities, debentures, bonds, notes, loans or 

other similar instruments or any guarantees thereof, payable by their terms, or which at the 

option of the holder or the creditor thereof may be payable, in a currency other than the lawful 

currency of the Republic of Argentina, provided that: (i) no Borrower’s Domestic Foreign 

Currency Indebtedness, and (ii) no other indebtedness governed by the laws of the Republic 

of Argentina and originally settled in Argentina shall constitute Borrower’s External 

Indebtedness. 
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Borrower’s Performing External Indebtedness means any Borrower’s External 

Indebtedness issued in connection with the 2005 Debt Restructuring, the 2010 Debt 

Restructuring, and any other Borrower’s External Indebtedness issued after June 2, 2005. 

Break Costs means the amount (if any) by which: 

(a) the interest (excluding the Margin) which a Lender should have received for the period 

from the date of receipt of all or any part of its participation in a Loan or Unpaid Sum to 

the last day of the current Interest Period in respect of that Loan or Unpaid Sum, had 

the principal amount of such participation in a Loan or Unpaid Sum received been paid 

on the last day of that Interest Period; 

exceeds: 

(b) the amount which that Lender would be able to obtain by placing an amount equal to 

the principal amount of such participation in a Loan or Unpaid Sum received by it on 

deposit with a leading bank of recognized standing and reputation in the European 

interbank market for a period starting on the Business Day following receipt or 

recovery and ending on the last day of the current Interest Period. 

Business Day means for the purposes of: 

(a) participating in a Utilisation of the Facility and repaying of principal and paying of 

interest, late interest and fees or any other sum under the Facility, any day (other than 

a Saturday or Sunday) on which banks are open for general business in Paris, France, 

Madrid, Spain and in Buenos Aires, Argentina and which is also a TARGET Day; and 

(b) any other matter, a day (other than a Saturday or Sunday) on which banks are open 

for general business in Paris, France, Madrid, Spain and in Buenos Aires, Argentina. 

Buyer shall have the meaning given to it in the preamble hereto. 

Buyer’s Confirmation Certificate means a certificate delivered by the Buyer to the Seller 

substantially in the form set out in Schedule 5 (Buyer’s Confirmation Certificate). 

CAFFIL means Caisse Française de Financement Local (a French société anonyme having 

its registered office located 1-3 rue du Passeur de Boulogne, 92130 Issy-Les-Moulineaux, 

registered with the commercial and companies registry of Nanterre under number 

421 318 064 RCS Nanterre). 

Commercial Contract shall have the meaning given to it in the preamble hereto. 

Confidential Information means all information relating to the Borrower, the Finance 

Documents, the Tripartite Delegation Agreement, the Commercial Contract, the Project or the 

Facility of which a Finance Party or the ECA (or any of their directors, employees or Affiliates) 

becomes aware in its capacity as, or for the purpose of becoming, a Finance Party or which is 

received by a Finance Party (or any of their directors, employees or Affiliates) in relation to, or 

for the purpose of becoming a Finance Party under, the Finance Documents or the Facility 

from either: 

(a) the Borrower (or any of its employees or advisers); or 

(b) another Finance Party, if the information was obtained by that Finance Party directly 

or indirectly from the Borrower (or any of its employees or advisers), 
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in whatever form, and includes any document, electronic file or any other way of representing 

or recording information which contains or is derived or copied from such information but 

excludes:  

(i) information that: 

(A) is or becomes public information other than as a direct or indirect result of any 

breach by that Finance Party of Clause 34 (Confidentiality); or 

(B) is identified in writing at the time of delivery as non-confidential by the 

Borrower (or any of its employees or advisers); or 

(C) is developed at any time by that Finance Party or the ECA without use, 

directly or indirectly, of Confidential Information; or 

(D) is known by that Finance Party or the ECA before the date the information is 

disclosed to it in accordance with paragraphs (A) or (B) above or is lawfully 

obtained by that Finance Party after that date, from a source which is, as far 

as that Finance Party or the ECA (or any of their directors, employees or 

Affiliates) is aware, unconnected with the Borrower and which, in either case, 

as far as that Finance Party or the ECA (or any of their directors, employees 

or Affiliates) is aware, has not been obtained in breach of, and is not otherwise 

subject to, any obligation of confidentiality; or 

(E) is required to be disclosed by the laws of the Republic of Argentina 

(ii) any Funding Rate. 

Confidentiality Undertaking means a confidentiality undertaking substantially in the form as 

set out in Schedule 11 (Form of Confidentiality Undertaking) or in any other form agreed 

between the Borrower and the relevant Lender. 

Consolidated Utilisation Period Loan means each of: 

(a) in respect of the Utilisation Period 1, the aggregate amount of all Loans made 

available under the Facility during the Utilisation Period 1 (the Consolidated 

Utilisation Period Loan 1); 

(b) in respect of the Utilisation Period 2, the aggregate amount of all Loans made 

available under the Facility during the Utilisation Period 2 (the Consolidated 

Utilisation Period Loan 2); 

(c) in respect of the Utilisation Period 3, the aggregate amount of all Loans made 

available under the Facility during the Utilisation Period 3 (the Consolidated 

Utilisation Period Loan 3); 

(d) in respect of the Utilisation Period 4, the aggregate amount of all Loans made 

available under the Facility during the Utilisation Period 4 (the Consolidated 

Utilisation Period Loan 4); 

Consolidated Utilisation Period Loan 1 shall have the meaning given to it in the definition of 

“Consolidated Utilisation Period Loan”. 
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Consolidated Utilisation Period Loan 2 shall have the meaning given to it in the definition of 

“Consolidated Utilisation Period Loan”. 

Consolidated Utilisation Period Loan 3 shall have the meaning given to it in the definition of 

“Consolidated Utilisation Period Loan”. 

Consolidated Utilisation Period Loan 4 shall have the meaning given to it in the definition of 

“Consolidated Utilisation Period Loan”. 

Default means an Event of Default or any event or circumstance specified in Clause 23 

(Events of Default) which would (with the expiry of a grace period, the giving of notice, the 

making of any determination under the Finance Documents or any combination of any of the 

foregoing) be an Event of Default. 

Disruption Event means either or both of: 

(a) a material disruption to those payment or communications systems or to those 

financial markets which are, in each case, required to operate in order for payments to 

be made in connection with the Facility (or otherwise in order for the transactions 

contemplated by the Finance Documents to be carried out) which disruption is not 

caused by, and is beyond the control of, any of the Parties; or 

(b) the occurrence of any other event which results in a disruption (of a technical or 

systems-related nature) to the treasury or payments operations of a Party preventing 

that, or any other Party: 

(i) from performing its payment obligations under the Finance Documents; or 

(ii) from communicating with other Parties in accordance with the terms of the 

Finance Documents, 

and which (in either such case) is not caused by, and is beyond the control of, the 

Party whose operations are disrupted. 

Down Payment shall have the meaning given to it in the preamble hereto. 

ECA means BPIFRANCE ASSURANCE EXPORT, a French société par actions simplifiée 

having its registered office at 27-31 avenue du Général Leclerc, 94710 Maisons Alfort Cedex, 

France and which is registered with the Registre du Commerce et des Societés of Créteil 

under number 815 276 308 RCS Créteil, acting in the name, for the account and under the 

control of the French State and any of its successors or assignees designated by the French 

Authorities to issue and manage insurance policies for foreign trade in the name, for the 

account and under the control of the French State. 

ECA Agent shall have the meaning given to it in the preamble hereto. 

ECA Enhanced Guarantee means any enhanced guarantee (garantie rehaussée) issued or 

to be issued by the ECA (in the name, for the account and under the control of the French 

State) to the benefit of a Beneficiary of a Lender in accordance with article L.432-5 of French 

Insurance Code. 
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ECA Insurance Policy means the export credit insurance policy issued by the ECA in favour 

of the Lenders, in terms satisfactory to the Original Lenders, covering 95 per cent. of the 

commercial and political risk in respect of the Facility, executed by the ECA, the ECA Agent 

and the Original Lenders and delivered pursuant to  Schedule 2 (Conditions Precedent). 

ECA Insurance Premium means the premium payable to the ECA pursuant to the ECA 

Insurance Policy. 

ECA Mandatory Prepayment Event means each of the following events or circumstances: 

(a) it is or becomes unlawful for the ECA to perform any of its obligations under the ECA 

Insurance Policy or for a Lender to receive the benefit of the ECA Insurance Policy; 

(b) any obligation or obligations of the ECA under the ECA Insurance Policy are not or 

cease to be legal, valid, binding or enforceable or the ECA Insurance Policy is not or 

ceases to be in full force and effect; or 

(c) the ECA avoids, rescinds, repudiates, suspends, cancels or terminates all or part of 

the ECA Insurance Policy or evidences an intention to or purports to avoid, rescind, 

repudiate, suspend, cancel or terminate all or part of the ECA Insurance Policy. 

Eligible Goods and Services means: 

(a) Eligible French Goods and Services; 

(b) Eligible Local Goods and Services; and 

(c) Eligible Foreign Goods and Services. 

Eligible Foreign Goods and Services means goods and services (excluding Eligible French 

Goods and Services and Eligible Local Goods and Services) that have been or are to be 

provided under the Commercial Contract and originate in a jurisdiction other than France or 

the Republic of Argentina which are eligible for financing under the ECA Insurance Policy 

(within the limits and subject to the conditions provided therein). 

Eligible French Goods and Services means goods and services (excluding Eligible Local 

Goods and Services and Eligible Foreign Goods and Services) that have been or are to be 

provided under the Commercial Contract and originate in France which are eligible for 

financing under the ECA Insurance Policy (within the limits and subject to the conditions 

provided therein). 

Eligible Local Goods and Services means goods and services (excluding Eligible French 

Goods and Services and Eligible Foreign Goods and Services) that have been or are to be 

provided under the Commercial Contract and originate in the Republic of Argentina which are 

eligible for financing under the ECA Insurance Policy (within the limits and subject to the 

conditions provided therein). 

EONIA means, in relation to a Business Day and any amount denominated in Euros, the 

applicable Screen Rate. If such rate is less than zero, EONIA shall be deemed to be zero. 

Euro or EUR means the lawful currency of the European Union.  
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EURIBOR means, in relation to any Loan: 

(a) the applicable Screen Rate; or 

(b) (if no Screen Rate is available for the Interest Period of that Loan) the Interpolated 

Screen Rate for that Loan, 

as of, in the case of paragraphs (a) and (b) above, 11:00 a.m. (Brussels time) on the 

Quotation Day for Euro and for a period equal in length to the Interest Period of that Loan and, 

if that rate is less than zero, EURIBOR shall be deemed to be zero. 

Event of Default means any event or circumstance specified as such in Clause 23 (Events of 

Default). 

Facility means the term loan facility made available under this Agreement as described in 

Clause 2.1 (The Facility). 

Facility Office means: 

(a) in respect of a Lender, the office or offices notified by that Lender to the ECA Agent in 

writing on or before the date it becomes a Lender (or, following that date, by not less 

than five Business Days' written notice) as the office or offices through which it will 

perform its obligations under this Agreement; or 

(b) in respect of any other Finance Party, the office in the jurisdiction in which it is resident 

for tax purposes. 

FATCA means: 

(a) sections 1471 to 1474 of the US Internal Revenue Code of 1986 or any associated 

regulations; 

(b) any treaty, law or regulation of any other jurisdiction, or relating to an 

intergovernmental agreement between the United States of America (the US) and any 

other jurisdiction, which (in either case) facilitates the implementation of any law or 

regulation referred to in paragraph (a) above; and 

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

to in paragraph (a) or (b) above with the US Internal Revenue Service, the US 

government or any governmental or taxation authority in any other jurisdiction. 

FATCA Application Date means: 

(a) in relation to a "withholdable payment" described in section 1473(1)(A)(i) of the US 

Internal Revenue Code of 1986 (which relates to payments of interest and certain 

other payments from sources within the US), 1 July 2014;  

(b) in relation to a "withholdable payment" described in section 1473(1)(A)(ii) of the US 

Internal Revenue Code of 1986 (which relates to "gross proceeds" from the disposition 

of property of a type that can produce interest from sources within the US), 1 January 

2019; or 
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(c) in relation to a "passthru payment" described in section 1471(d)(7) of the US Internal 

Revenue Code of 1986 not falling within paragraph (a) or (b) above, 1 January 2019, 

or, in each case, such other date from which such payment may become subject to a 

deduction or withholding required by FATCA after the date of this Agreement. 

FATCA Deduction means a deduction or withholding from a payment under a Finance 

Document required by FATCA. 

FATCA Exempt Party means a Party that is entitled to receive payments free from any 

FATCA Deduction. 

Fee Letter means any letter or letters dated on or about the date of this Agreement between 

(i) the ECA Agent (for the account of the Mandated Lead Arrangers) and the Borrower, (ii) the 

ECA Agent (for the account of the Structuring Banks) and the Borrower and (iii) the ECA 

Agent (for its own account) and the Borrower setting out any of the fees referred to in Clause 

13 (Fees). 

Final Maturity Date means each of: 

(a) in respect of the Consolidated Utilisation Period Loan 1, the date falling eight (8) years 

after the Starting Point of Repayment 1 (the Final Maturity Date 1); 

(b) in respect of the Consolidated Utilisation Period Loan 2, the date falling eight (8) years 

after the Starting Point of Repayment 2 (the Final Maturity Date 2); 

(c) in respect of the Consolidated Utilisation Period Loan 3, the date falling eight (8) years 

after the Starting Point of Repayment 3 (the Final Maturity Date 3); 

(d) in respect of the Consolidated Utilisation Period Loan 4, the date falling eight (8) years 

after the Starting Point of Repayment 4 (the Final Maturity Date 4). 

Final Maturity Date 1 shall have the meaning given to it in the definition of “Final Maturity 

Date”. 

Final Maturity Date 2 shall have the meaning given to it in the definition of “Final Maturity 

Date”. 

Final Maturity Date 3 shall have the meaning given to it in the definition of “Final Maturity 

Date”. 

Final Maturity Date 4 shall have the meaning given to it in the definition of “Final Maturity 

Date”. 

Finance Document means:  

(a) this Agreement;  

(b) the Fee Letters; 

(c) any Transfer Agreement; 
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and any other document designated as a "Finance Document" by the ECA Agent and the 

Borrower. 

Finance Party means the Mandated Lead Arrangers, the Structuring Banks, the ECA Agent 

or a Lender. 

First Repayment Date means each of: 

(a) in respect of the repayment of the Consolidated Utilisation Period Loan 1, the date 

falling six (6) months after the Starting Point of Repayment 1 (the First Repayment 

Date Consolidated Loan 1); 

(b) in respect of the repayment of the Consolidated Utilisation Period Loan 2, the date 

falling six (6) months after the Starting Point of Repayment 2 (the First Repayment 

Date Consolidated Loan 2); 

(c) in respect of the repayment of the Consolidated Utilisation Period Loan 3, the date 

falling six (6) months after the Starting Point of Repayment 3 (the First Repayment 

Date Consolidated Loan 3); 

(d) in respect of the repayment of the Consolidated Utilisation Period Loan 4, the date 

falling six (6) months after the Starting Point of Repayment 4 (the First Repayment 

Date Consolidated Loan 4). 

First Repayment Date Consolidated Loan 1 shall have the meaning given to it in the 

definition of “First Repayment Date”. 

First Repayment Date Consolidated Loan 2 shall have the meaning given to it in the 

definition of “First Repayment Date”. 

First Repayment Date Consolidated Loan 3 shall have the meaning given to it in the 

definition of “First Repayment Date”. 

First Repayment Date Consolidated Loan 4 shall have the meaning given to it in the 

definition of “First Repayment Date”. 

First Utilisation Date means the date on which the first Loan is made available by the 

Lenders under the Facility. 

French Authorities means:  

(a) the Direction générale du Trésor of the French Ministry of Economy and Finance, any 

successors thereto, and  

(b) any legislative, administrative or other governmental agency, department, 

commission, board, bureau or any other regulatory authority or, instrumentality thereof 

and any governmental authorities of the Republic of France having jurisdiction over 

and responsibility for the provision, management or regulation of the terms, conditions 

and issuance of export credits in or for the Republic of France including, inter alia, 

such entities to whom authority in respect of extension or administration of export 

financing matters have been delegated including the ECA. 
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Funding Rate means any individual rate notified by a Lender to the ECA Agent pursuant to 

paragraph (a)(ii) of Clause 12.1 (Market Disruption). 

Immune Assets means any of the following assets: 

(a) any reserves of the Central Bank;  

(b) any property in the public domain located in the territory of the Republic, including 

property that falls within the purview of Sections 234 and 235 of the Civil and 

Commercial Code of the Republic; 

(c) any property located in or outside the territory of the Republic that provides an 

essential public service; 

(d) any property (whether in the form of cash, bank deposits, securities, third party 

obligations or any other methods of payment) of the Republic, its governmental 

agencies and other governmental entities relating to the performance of the budget, 

within the purview of Sections 165 through 170 of Law No. 11,672, Ley 

Complementaria Permanente de Presupuesto (t.o. 2014); 

(e) any property entitled to the privileges and immunities of the Vienna Convention on 

Diplomatic Relations of 1961 and the Vienna Convention on Consular Relations of 

1963, including, but not limited to, property, premises and bank accounts used by the 

missions of the Republic; 

(f) any property used by a diplomatic, governmental or consular mission of the Republic;  

(g) taxes, duties, levies, assessments, royalties or any other governmental charges 

imposed by the Republic, including the right of the Republic to collect any such 

charges; 

(h) any property of a military character or under the control of a military authority or 

defense agency of the Republic; 

(i) property forming part of the cultural heritage of the Republic; or 

(j) property entitled to immunity under any applicable foreign sovereign immunity laws to 

the extent that no waiver of immunity in respect of the concerned property can be 

validly granted by the Borrower under the concerned laws,  

Increased Costs shall have the meaning given to it in Clause 16.1 (Increased costs). 

Interest Payment Date means in relation to a Loan, [31 May] and [30 November] of each 

year.
2
 

Interest Period means, in relation to a Loan, each period determined in accordance with 

Clause 11 (Interest Periods) and, in relation to an Unpaid Sum, each period determined in 

accordance with Clause 10.3 (Default interest). 

                                                      
2  [Dates referred to herein are based on the assumption that signing will occur on 30 November 2018, to 

be revised depending on the actual signing date] 
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Interpolated Screen Rate means, in relation to EURIBOR for any Loan, the rate which results 

from interpolating on a linear basis between: 

(a) the applicable Screen Rate for the longest period (for which that Screen Rate is 

available) which is less than the Interest Period of that Loan; and 

(b) the applicable Screen Rate for the shortest period (for which that Screen Rate is 

available) which exceeds the Interest Period of that Loan, 

each as of 11:00 a.m. on the Quotation Day for the currency of that Loan. 

Last Commercial Contract Payment means the last payment by the Buyer under the 

Commercial Contract following which all payment obligations of the Buyer to be financed 

under the Facility are satisfied. 

Lender means: 

(a) any Original Lender; and 

(b) any entity which has become a Party as a Lender in accordance with Clause 24 

(Changes to the Lenders), 

which in each case has not ceased to be a Party in accordance with the terms of this 

Agreement. 

Loan means a loan made or to be made under the Facility or the principal amount outstanding 

for the time being of that loan. 

Majority Lenders means any of the following: 

(a) a Lender or Lenders whose participation (drawn and undrawn) aggregate more than 

66⅔% of the Total Commitments (or, if the Total Commitments have been reduced to 

zero, aggregated more than 66⅔% of the Total Commitments immediately prior to the 

reduction); or 

(b) if the above majority has not been reached and if more than two Lenders have 

participations (drawn and undrawn) under the Facility (or, if the Total Commitments 

have been reduced to zero, if more than two Lenders had participations (drawn and 

undrawn) under the Facility immediately prior to the reduction), all the Lenders minus 

one Lender, 

provided that for the purposes of Clause 23.12 (Acceleration) and Clause 28.5(b) (Partial 

payments), the term “Majority Lenders” will have the meaning given to it in paragraph (a) 

above only. 

Mandated Lead Arranger shall have the meaning given to it in the preamble hereto. 

Margin means 1.10% (one point ten per cent) per annum. 

Market Disruption Event shall have the meaning given to it in Clause 12.1 (Market 

disruption). 
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Material Adverse Effect means a material adverse effect on: 

(a) the financial and economic conditions in the territory of the Borrower; or 

(b) the ability of the Borrower to perform or comply with any of its obligations under any 

Finance Document; or 

(c) the validity, legality or enforceability of any Finance Document or the Tripartite 

Delegation Agreement or the rights or remedies of any Finance Party thereunder. 

Material License means: 

(a) the appropriate export license authorizing the Seller to export all the equipment under 

the Commercial Contract; and 

(b) the approval of the Defense Logistic Services and Operative Planning 

Undersecretariat under Resolution No. 663/2006 of the Ministry of Defense of the 

Republic of Argentina, Resolution No. 2092 of the Argentine Federal Tax 

Administration, and Resolution No. 14/2018 of the Budget Management and Control 

Secretariat of the Ministry of Defense of the Republic of Argentina. 

Month means a period starting on one day in a calendar month and ending on the numerically 

corresponding day in the next calendar month, except that: 

(a) if the numerically corresponding day is not a Business Day, that period shall end on the 

next Business Day; and 

(b) if there is no numerically corresponding day in the calendar month in which that period 

is to end, that period shall end on the last day in that calendar month. 

The above rules will only apply to the last Month of any period. 

New Lender has the meaning given to that term in Clause 24.1 (Transfers by the Lenders). 

Original Lenders shall have the meaning given to it in the preamble hereto. 

Participating Member State means any member state of the European Union that adopts or 

has adopted, and in each case continues to adopt, the Euro as its lawful currency in 

accordance with legislation of the European Union relating to Economic and Monetary Union. 

Party means a party to this Agreement. 

Person shall have the meaning given to it in the definition of “Sanctioned Person”. 

Project means the purchase by the Buyer of three new and one second-hand Offshore Patrol 

Vessels (“OPV”) and their associated products and services from the Seller under and in 

accordance with the terms of the Commercial Contract. 

Quotation Day means, in relation to any period for which an interest rate is to be determined, 

two TARGET Days before the first day of that period, unless market practice differs in the 

European interbank market for Euros, in which case the Quotation Day will be determined by 

the ECA Agent in accordance with market practice in the European interbank market for Euros 
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(and if quotations would normally be given by leading banks in the European interbank market 

for Euro on more than one day, the Quotation Day will be the last of those days). 

Related Fund in relation to a fund (the first fund), means a fund which is managed or 

advised by the same investment manager or investment adviser as the first fund or, if it is 

managed by a different investment manager or investment adviser, a fund whose investment 

manager or investment adviser is an Affiliate of the investment manager or investment adviser 

of the first fund. 

Repayment Date means, in respect of each Consolidated Utilisation Period Loan, each of: 

(a) the First Repayment Date relating to such Consolidated Utilisation Period Loan; 

(b) after the First Repayment Date relating to such Consolidated Utilisation Period Loan 

but prior to the Final Maturity Date relating to such Consolidated Utilisation Period 

Loan, each date falling six (6) months after the preceding Repayment Date; and 

(c) the Final Maturity Date relating to such Consolidated Utilisation Period Loan. 

Repayment Instalment means each instalment for the repayment of the Loans specified in 

Clause 6.1 (Generally). 

Sanctionable Activity means any condition or activity specifically identified under any 

Sanctions as constituting a basis for the imposition of Sanctions against a person engaged in 

such activity or described by such condition. 

Sanctioned Country means any country or territory that is, or whose government is, the 

subject of Sanctions broadly prohibiting dealings with such government, country, or territory 

(as of the date hereof, Crimea, Cuba, Iran, North Korea and Syria). 

Sanctioned Person means any individual or entity (a Person), that is, or is directly or 

indirectly owned or controlled by any one or more Persons that is/are: (i) the subject or target 

or in breach of any Sanctions, (ii) located, organized or resident (other than the diplomatic or 

consular representations) in a Sanctioned Country or (iii) with which dealings are otherwise 

restricted or prohibited pursuant to any Sanctions, including by reason of any relationship of 

ownership, control, or agency with any person described in (i) or (ii). 

Sanctions means any economic, financial or trade sanctions laws, regulations, embargoes or 

similar measures enacted, administered, imposed or enforced from time to time by any 

Sanctions Authority and/or any judgment, order or notice from time to time published or 

otherwise issued in respect of the foregoing (or by any agency of, or guidance on the 

foregoing from time to time published or otherwise issued from any of foregoing, as amended, 

supplemented and/or enacted from time to time). 

Sanctions Authority means any of the following (or any agency of any of the following): 

(a) the United Nations, 

(b) the European Union or any present or future member state thereof,  

(c) the United Kingdom, 

(d) the United States of America, 
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(e) any sanctions authority in the jurisdiction of incorporation of a Finance Party. 

Screen Rate means: 

(a) in relation to EURIBOR,  

(x) the Euro interbank offered rate administered by the European Money Markets 

Institute (or any other person which takes over the administration of that rate) 

for the relevant period displayed (before any correction, recalculation or 

republication by the administrator) on pages EURIBOR01 of the Thomson 

Reuters screen (or any replacement Thomson Reuters page which displays 

that rate) or, on the appropriate page of such other information service which 

publishes that rate from time to time in place of Thomson Reuters. If such 

page or service ceases to be available, the ECA Agent may specify another 

page or service displaying the relevant rate after consultation with the 

Borrower; or 

(y) in case the rate referred to in Paragraph (x) above ceases to exist and such 

rate is replaced by a rate of same or similar nature, as well as in case of any 

modification affecting the administrator of that rate or the conditions of 

publication of such rate, the rate resulting from such modification or 

replacement. 

(b) in relation to EONIA,  

(x) the Euro Overnight Interest Average rate of the interbank operations on a day, 

calculated by the European Central Bank and published on the precedent 

TARGET Day by the Federation of Banks of the European Union and 

available on the Thomson Reuters screen (or any replacement Thomson 

Reuters page which displays that rate) or, on the appropriate page of such 

other information service which publishes that rate from time to time in place 

of Thomson Reuters. If such page or service ceases to be available, the ECA 

Agent may specify another page or service displaying the relevant rate after 

consultation with the Borrower; 

(y) in case the rate referred to in Paragraph (x) above ceases to exist and such 

rate is replaced by a rate of same or similar nature, as well as in case of any 

modification affecting the administrator of that rate or the conditions of 

publication of such rate, the rate resulting from such modification or 

replacement. 

Security means a mortgage, charge, pledge, fiduciary transfer or assignment, lien or other 

security interest securing any obligation of any person or any other agreement or arrangement 

having a similar effect. 

Seller shall have the meaning given to it in the preamble hereto. 

Seller’s Certificate means a certificate delivered by the Seller to the ECA Agent substantially 

in the form set out in Schedule 4 (Seller’s Certificate). 
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SFIL means a French société anonyme having its registered office located 1-3 rue du Passeur 

de Boulogne, 92130 Issy-Les-Moulineaux, registered with the commercial and companies 

registry of Nanterre under number 428 782 585 RCS Nanterre. 

Signing Date means the date of this Agreement. 

Starting Point of Repayment means each of: 

(a) in respect of the Consolidated Utilisation Period Loan 1, [30 November 2019] (the 

Starting Point of Repayment 1); 

(b) in respect of the Consolidated Utilisation Period Loan 2, [30 November 2020] (the 

Starting Point of Repayment 2); 

(c) in respect of the Consolidated Utilisation Period Loan 3, [30 November 2021] (the 

Starting Point of Repayment 3); 

(d) in respect of the Consolidated Utilisation Period Loan 4, the earlier of (i) [30 May 2022] 

if the Last Commercial Contract Payment has occurred before such date or (ii) [30 

November 2022] (the Starting Point of Repayment 4);
3
 

Starting Point of Repayment 1 shall have the meaning given to it in the definition of “Starting 

Point of Repayment”. 

Starting Point of Repayment 2 shall have the meaning given to it in the definition of “Starting 

Point of Repayment”. 

Starting Point of Repayment 3 shall have the meaning given to it in the definition of “Starting 

Point of Repayment”. 

Starting Point of Repayment 4 shall have the meaning given to it in the definition of “Starting 

Point of Repayment”. 

TARGET2 means the Trans-European Automated Real-time Gross Settlement Express 

Transfer payment system which utilises a single shared platform and which was launched on 

19 November 2007. 

TARGET Day means a day on which TARGET2 is open for the settlement of payments in 

euro. 

Tax means any tax, levy, impost, duty or other charge or withholding of a similar nature 

(including any penalty or interest payable in connection with any failure to pay or any delay in 

paying any of the same). 

Total Contract Price shall have the meaning given to it in the preamble hereto. 

Total Commitments means the commitments of the Lenders set forth in Schedule 1 (The 

Original Lenders) being EUR 319,034,680 (three hundred nineteen million thirty-four thousand 

six hundred eighty Euros) at the date of this Agreement to the extent not cancelled or reduced 

under this Agreement. 

                                                      
3
  [Dates referred to herein are based on the assumption that signing will occur on 30 November 2018, to 

be revised depending on the actual signing date] 
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Transaction Documents means: 

(a) the Finance Documents;  

(b) the Tripartite Delegation Agreement; and  

(c) the Commercial Contract.  

Transfer Agreement means an agreement substantially in the form set out in Schedule 10 

(Form of Transfer Agreement) or any other form agreed between the relevant transferor and 

transferee. 

Transfer Date means, in relation to an assignment or a transfer, the later of: 

(a) the proposed Transfer Date specified in the relevant Transfer Agreement; and 

(b) the date on which the ECA Agent executes the relevant Transfer Agreement. 

Tripartite Delegation Agreement means the agreement to be entered into between Banco 

Santander, S.A. as delegated debtor, the Buyer as delegator and the ECA Agent (acting on 

behalf of the Finance Parties) as agent of the beneficiaries as a condition precedent under this 

Agreement, whereby the Buyer delegates to the Finance Parties the payment of any sum due 

by the issuing bank to the Buyer under the Advance Payment Guarantee. 

Unpaid Sum means any sum due and payable but unpaid by the Borrower under the Finance 

Documents. 

Utilisation means a utilisation of the Facility. 

Utilisation Date means the date of a Utilisation, being the date on which the relevant Loan is 

to be made. 

Utilisation Period means any of the following periods during the Availability Period: 

(a) Utilisation Period 1 starting from the First Utilisation Date and ending on [30 November 

2019] (included) (the Utilisation Period 1); 

(b) Utilisation Period 2 starting on [1 December 2019] (included) and ending on [30 

November 2020] (included) (the Utilisation Period 2); 

(c) Utilisation Period 3 starting on [1 December 2020] (included) and ending on [30 

November 2021] (included) (the Utilisation Period 3); and 

(d) Utilisation Period 4 starting on [1 December 2021] (included) and ending on the last 

day of the Availability Period (included) (the Utilisation Period 4).
4
 

Utilisation Period 1 shall have the meaning given to it in the definition of “Utilisation Period”. 

Utilisation Period 2 shall have the meaning given to it in the definition of “Utilisation Period”. 

Utilisation Period 3 shall have the meaning given to it in the definition of “Utilisation Period”. 

                                                      
4
  [Dates referred to herein are based on the assumption that signing will occur on 30 November 

2018, to be revised depending on the actual signing date] 
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Utilisation Period 4 shall have the meaning given to it in the definition of “Utilisation Period”. 

1.2 Construction 

(a) Unless a contrary indication appears, a reference in this Agreement to: 

(i) any Finance Party, the Borrower or any other person shall be construed so as 

to include its successors in title, permitted assigns and permitted transferees; 

(ii) a document in agreed form is a document which is previously agreed in writing 

by or on behalf of the Borrower and the ECA Agent or, if not so agreed, is in 

the form specified by the ECA Agent; 

(iii) a Finance Document or a Transaction Document or any other agreement or 

instrument is a reference to that Finance Document or Transaction Document 

or other agreement or instrument as amended, novated, replaced, 

supplemented, extended or restated (in each case, an amendment or waiver); 

(iv) a person includes any individual, firm, company, corporation, government, 

state or agency of a state or any association, trust, joint venture, consortium or 

partnership or other entity (whether or not having separate legal personality); 

(v) an agency shall be construed so as to include any governmental, 

intergovernmental or supranational agency, authority, body, central bank, 

commission, department, ministry or organisation); 

(vi) assets includes present and future properties, revenues and rights of every 

description; 

(vii) indebtedness includes any obligation (whether incurred as principal or as 

surety) for the payment or repayment of money, whether present or future, 

actual or contingent; 

(viii) a regulation includes any regulation, rule, order, decree, resolution, 

disposition, central bank communication, judgement, official directive or 

guideline (any of these, being binding and of mandatory compliance by the 

party subject to such regulation) of any governmental, intergovernmental or 

supranational body, agency, department or of any regulatory, self-regulatory 

or other authority or organisation; 

(ix) a provision of law is a reference to that provision as amended or re-enacted;  

(x) the singular shall include the plural and vice versa; and 

(xi) a time of day is a reference to time in Paris, France. 

(b) Section, Clause and Schedule headings are for ease of reference only. 

(c) Unless a contrary indication appears, a term used in any other Finance Document or 

in any notice given under or in connection with any Finance Document has the same 

meaning in that Finance Document or notice as in this Agreement. 
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(d) The term Borrower shall be construed as the Republic of Argentina as legal entity, 

including, for the avoidance of doubt, when acting through any of its ministries, 

agencies or governmental bodies.  

(e) A Default (other than an Event of Default) is continuing if it has not been remedied or 

waived and an Event of Default is continuing if it has not been remedied or waived.  

(f) "€","EUR" and "Euro" denote the lawful currency of the Participating Member States. 

1.3 Acknowledgement 

The Borrower acknowledges and confirms: 

(a) receipt of a copy of each of the Finance Documents then in effect; 

(b) that no Finance Party is responsible to it for: 

(i) the execution (other than by that Finance Party), genuineness, validity, 

enforceability or sufficiency of any Finance Document, the Tripartite 

Delegation Agreement or the Commercial Contract; 

(ii) the collectability of amounts payable under any Finance Document, the 

Tripartite Delegation Agreement or the Commercial Contract; or 

(iii) the accuracy of any statements (whether written or oral) made in connection 

with any Finance Document, the Tripartite Delegation Agreement or the 

Commercial Contract by any person other than that Finance Party. 

2. THE FACILITY 

2.1 The Facility 

The Lenders make available to the Borrower solely in accordance with Clause 5.1 (a) and 

subject to the terms and conditions of this Agreement a term loan facility, in an aggregate 

amount equal to the Total Commitments. 

2.2 The Borrower’s obligations and the Commercial Contract 

(a) The Borrower's obligations (including, without limitation, its payment obligations) under 

this Agreement are unconditional and irrevocable and accordingly are not: 

(i) subject to or dependent upon the execution or performance by the Borrower, 

the Seller or any other person of its obligations under the Commercial 

Contract or any agreement related thereto; nor 

(ii) affected or discharged by any matter affecting the Commercial Contract 

including the following: 

(A) any dispute under the Commercial Contract nor any claim which the 

Borrower or the Seller or any other person may have against, or 

consider that it has against, any person under the Commercial 

Contract; 

(B) the insolvency or dissolution of the Seller; 
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(C) any action or inaction (whether negligent or by wilful misconduct or 

fraud) of the Seller (or any of its agents, contractors, officers or 

employees); 

(D) the Seller being subject to an amalgamation, demerger, merger or 

reorganization; 

(E) any unenforceability, illegality or invalidity of any obligation of any 

person under the Commercial Contract or any documents or 

agreements relating to the Commercial Contract; or 

(F) the breach, frustration or non-fulfilment of any provision of the 

Commercial Contract or any documents or agreements related thereto 

or the destruction, non-completion or non-functioning of the equipment 

delivered pursuant to the Commercial Contract; 

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

Lender's entry into this Agreement. 

(b) The Borrower agrees that it will not claim to be relieved of the performance of any of 

its obligations under this Agreement by reason of any failure, delay or default 

whatsoever on the part of the Seller or the Buyer in the performance of its obligations 

under the Commercial Contract. 

2.3 Finance Parties’ rights and obligations 

Unless all the Finance Parties agree otherwise and subject to the provisions of the ECA 

Insurance Policy and the rules applicable to export credit supported by the ECA which shall 

prevail: 

(a) the obligations of each Finance Party under the Finance Documents are several and 

failure by a Finance Party to perform its obligations does not affect the obligations of 

any other person under the Finance Documents; 

(b) no Finance Party is responsible for the obligations of any other Finance Party under 

the Finance Documents;  

(c) the rights of a Finance Party under the Finance Documents are separate and 

independent rights;  

(d) a debt arising under the Finance Documents to a Finance Party is a separate and 

independent debt. 

2.4 No duty on the Finance Parties 

The Finance Parties shall have no duty or liability whatsoever to communicate to the Borrower 

any information which comes to their knowledge regarding the performance of the Commercial 

Contract. 

3. PURPOSE 
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3.1 Purpose 

The Borrower shall apply all amounts borrowed by it under the Facility up to a maximum 

aggregate amount equal to the Total Commitment: 

(i) by direct payment to the Seller up to an aggregate maximum amount of two hundred 

eighty-seven million six hundred thousand Euros (EUR 287,600,000) towards 

financing of up to 100% of the Total Contract Price (including the Down Payment), 

representing 100% of the amounts payable for the Eligible Goods and Services under 

the Commercial Contract; and 

(ii) by direct payment to the ECA Agent up to a maximum amount of thirty-one million four 

hundred thirty-four thousand six hundred eighty Euros (EUR 31,434,680), towards 

financing of the payment to the ECA Agent of up to 100% of the ECA Insurance 

Premium due by the Lenders under the ECA Insurance Policy. 

Notwithstanding the amounts referred to above, the Parties hereby expressly acknowledge 

that no amount under any Utilisation to be made available under the Facility shall exceed the 

Available Commitment at the time at which such Utilisation is to be made. 

3.2 Monitoring 

No Finance Party is bound to monitor or verify the application of any amount borrowed 

pursuant to this Agreement. 

4. CONDITIONS OF UTILISATION 

4.1 Conditions precedent to be fulfilled prior to or on the Signing Date 

The obligation of the Lenders to make the first Utilisation available under the Facility shall be 

subject, on or prior to the Signing Date, to receipt by the ECA Agent of the documents and 

other evidence listed in Part I of Schedule 2 (Conditions Precedent) in form and substance 

satisfactory to the ECA Agent (acting upon the instruction of all Lenders). 

4.2 Conditions precedent to be fulfilled with respect to the first Utilisation 

In addition to Clause 4.1 (Conditions precedent to be fulfilled on the Signing Date), the 

obligation of the Lenders to make the first Utilisation available under the Facility shall be 

subject, prior to or on the date of the first Seller’s Certificate (with respect to a first Utilisation 

which is to be made available by direct payment to the Seller) or on the Utilisation Date (in 

respect of a first Utilisation which relates to the payment of the ECA Insurance Premium), to 

receipt by the ECA Agent of the documents and other evidence listed in Part II of Schedule 2 

(Conditions Precedent) in form and substance satisfactory to the ECA Agent (acting upon the 

instruction of all Lenders). 

Upon satisfaction of the conditions precedent listed in Schedule 2 (Conditions Precedent), the 

ECA Agent shall notify the Lenders of the same. 
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4.3 Further conditions precedent (including the first Utilisation) 

In addition to Clause 4.1 (Conditions precedent to be fulfilled on the Signing Date) and Clause 

4.2 (Conditions precedent to be fulfilled with respect to the first Utilisation), the obligation of 

the Lenders to make each Utilisation available under the Facility shall be subject, on the date 

of, the Seller’s Certificate (if applicable) and on the Utilisation Date, in a manner satisfactory to 

the ECA Agent, to the following conditions: 

(1) with respect to a Utilisation to be made available by direct payment to the Seller or in 

respect of the payment of the ECA Insurance Premium: 

(a) no Default is continuing or would result from the proposed Utilisation and/or no 

prepayment event referred to in Clause 8.2 (Sanctions) or in Clause 8.4 

(Disposal of the equipment purchased under the Commercial Contract) has 

occurred and is continuing and/or no event referred to in Clause 8.6 (Material 

License) or in Clause 8.7 (Commercial Contract) has occurred and is 

continuing and/or no ECA Mandatory Prepayment Event has occurred and is 

continuing;  

(b) the representations and warranties which are then to be made or deemed to 

be repeated by the Borrower under Clause 20.19(b) (Times when 

representations made) are true and correct;  

(c) the making of the Loan would not cause the Total Commitments to be 

exceeded; 

(d) the ECA Agent is satisfied that: 

i. the credit insurance cover under the ECA Insurance Policy has been 

issued on terms covering political and commercial risks extending to 

ninety-five (95) per cent. of the Loans (including the proposed Loan);  

ii. the ECA Insurance Policy is in full force and effect and all conditions of 

effectiveness of the credit insurance cover under the ECA Insurance 

Policy have been fulfilled (or will be immediately upon payment of the 

full amount of the ECA Insurance Premium);  

(e) the ECA Agent has not received a notice from the ECA requesting the 

Lenders to suspend the making of the Loan (or, if the ECA Agent has received 

such a notice, that notice has been withdrawn); 

(f) the Lenders are not required by the terms of the ECA Insurance Policy to 

suspend the making of the Loan;  

(g) any Authorization, required for the purposes of this Agreement have been 

obtained and remain in full force and effect; 

(h) the ECA Agent has received such other documents, certifications, or other 

evidence as the ECA Agent acting on the instructions of the ECA may 

reasonably require with respect to the Borrower or in connection with any 

Finance Document, the Tripartite Delegation Agreement, the Commercial 

Contract or the ECA Insurance Policy; 
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(i) the Borrower has not challenged or revoked the payment mechanism set forth 

in Clause 5.1 (Irrevocable direct payment to the Seller or to the ECA Agent). 

(2) with respect to any Utilisation to be made available by direct payment to the Seller (in 

addition to the conditions precedent referred to in paragraph (1) above): 

(a) the ECA Agent has received the Seller’s Certificate no later than 11 a.m. 

fifteen (15) Business Days before the end of the Availability Period; 

(b) the ECA Agent has received, together with the Seller’s Certificate, (i) the 

payment documents listed in Schedule 3 (Terms of payment and list of 

documents to be supplied to the ECA Agent) and (ii) the Buyer’s Confirmation 

Certificate relating to such Seller’s Certificate, in respect of the Utilisation to be 

made on such Utilisation Date;  

(c) the ECA Agent has received the Borrower’s Utilisation Confirmation Certificate 

in respect of the Utilisation to be made on such Utilisation Date no later than 

11 a.m. ten (10) Business Days before the end of the Availability Period; 

(d) the certifications made by the Seller in the Seller’s Certificate are true in all 

respects; 

(e) the Borrower has paid the ECA Insurance Premium in full to the ECA Agent in 

accordance with Clause 14.2 (ECA Insurance Premium) or the full amount of 

the ECA Insurance Premium will be paid or has been paid to the ECA Agent 

through the first Utilisation under the Facility. 

4.4 Notice of satisfaction of further conditions precedent 

Upon satisfaction of the conditions in Clause 4.3 (Further conditions precedent (including the 

first Utilisation)) with respect to any Utilisation under the Facility, the ECA Agent shall notify 

the Lenders of the same. 

4.5 Maximum number of Utilisation 

No more than four (4) Utilisations in any 30-day period can be made.  

5. UTILISATION – IRREVOCABLE DIRECT PAYMENT 

5.1 Irrevocable direct payment to the Seller or to the ECA Agent 

(a) The Facility shall be made available only: 

(i) by direct payments to the Seller for the payment of the Eligible Goods and 

Services under the Commercial Contract; and 

(ii) by direct payments to the ECA Agent for payment to the Lenders of the ECA 

Insurance Premium. 
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(b) In respect of payments to the Seller, each Loan under the Facility will be made 

available by the Lenders directly to the Seller on behalf of the Borrower by the ECA 

Agent crediting the proceeds of the Loan to the account specified in the relevant 

Seller’s Certificate. 

Subject to the other terms and conditions of this Agreement, payments shall be made 

to the Seller within no more than three (3) Business Days from the date the ECA 

Agent has received prior to 12:00 (noon) Paris time (and if received after 12:00 (noon) 

Paris time on such date, no more than four (4) Business Days from such date) in form 

and substance satisfactory to the ECA Agent: 

(i) the Seller’s Certificate; 

(ii) the payment documents listed in Schedule 3 (Terms of payments and list of 

documents to be supplied to the ECA Agent);  

(iii) the Buyer’s Confirmation Certificate relating to the Utilisation to be made on 

such Utilisation Date, and 

(iv) the Borrower’s Utilisation Confirmation Certificate relating to the Utilisation to 

be made on such Utilisation Date. 

For such purpose, the Borrower hereby mandates the Lenders and the ECA Agent to 

pay to the Seller the portion of the Total Contract Price due to the Seller and to be 

financed under the Facility at the dates and for such amounts as set forth in Schedule 

3 (Terms of payments and list of documents to be supplied to the ECA Agent) upon 

presentation of the documents described therein and satisfaction of the conditions 

precedent of Utilisation set forth in this Agreement.  

Such mandate and the instructions of payment in paragraph (a)(i) above, which are 

hereby accepted and acknowledged by the ECA Agent, the Lenders and the Borrower 

are made in their joint interest (mandat d'intérêt commun) and are therefore 

irrevocable and may not be revoked or modified without the express written consent of 

each of such Parties. 

(c) In respect of payments to the ECA Agent, the Borrower hereby mandates the Lenders 

and the ECA Agent to make a Utilisation of the Facility up to the amount of the ECA 

Insurance Premium and to apply the proceeds of such Utilisation to the payment to the 

ECA Agent (for the account of the Lenders) of the amount of the ECA Insurance 

Premium due to the ECA as set forth in the ECA Insurance Policy as soon as the ECA 

Insurance Policy is issued and signed. Such mandate and the instructions of payment 

in paragraph (a)(ii) above, which are hereby accepted and acknowledged by the ECA 

Agent, the Lenders and the Borrower are made in their joint interest (mandat d'intérêt 

commun) and are therefore irrevocable and may not be revoked or modified without 

the express written consent of each of such Parties.  

(d) The Borrower acknowledges that any amounts credited to the ECA Agent or the Seller 

pursuant to this Agreement shall constitute a Loan made available to the Borrower for 

the purposes of this Agreement. 
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(e) Without prejudice to the provisions of Clause 5.4 (Responsibility of the Finance Parties 

in examining the documents), the Borrower further acknowledges that no Finance 

Party has any obligation to verify or ensure the validity, truthfulness or genuineness of 

the attachments to any Seller’s Certificate submitted by the Borrower or the Seller or 

any of the statements set out in any Seller’s Certificate. 

(f) The ECA Agent shall notify to the Borrower the date and amount of each Loan made 

available to the Borrower by direct payment to the Seller or the ECA Agent no later 

than 10 (ten) Business Days from the relevant Utilisation Date. 

(g) The ECA Agent will maintain in its books an accounting system showing the amount of 

the principal denominated in currency of the Facility outstanding under the Agreement. 

The accounting system shall, in the absence of manifest error, be conclusive as to the 

amount owing by the Borrower under the Agreement.  

5.2 Completion of a Seller’s Certificate 

Each Seller’s Certificate is irrevocable and will not be regarded as having been duly 

completed unless: 

(a) the Utilisation Date is a Business Day within the Availability Period; 

(b) the currency specified in the Seller’s Certificate must be EUR; 

(c) the amount requested by the Seller in the Seller’s Certificate must be a minimum of 

EUR 4,000,000 or, if less, the Available Commitment and shall not exceed the 

Available Commitment; 

(d) the Seller attaches to the Seller’s Certificate all relevant documents required to be 

provided as per the form for that Seller’s Certificate, satisfactory to the ECA Agent; 

and 

(e) the Seller’s Certificate is executed by a person duly authorised to do so on behalf of 

the Seller.  

The ECA Agent shall, within undue delay upon receipt from the Seller of a Seller’s Certificate 

completed in accordance with this Clause 5.2 and in form and substance satisfactory to the 

ECA Agent, deliver to the Borrower a pdf copy of such Seller’s Certificate together with a 

request from the ECA Agent to provide a completed and duly signed Borrower’s Utilisation 

Confirmation Certificate. 

5.3 Lender’s participation 

(a) The ECA Agent shall promptly notify each Lender of the amount of the relevant Loan, 

the amount of its participation in the relevant Loan, the account for such purpose and 

other information contained in the Seller’s Certificate no later than three Business 

Days before the Utilisation Date. 

(b) If the conditions set out in this Agreement have been met, the Lenders shall make 

their participation in each Loan available by the Utilisation Date through their Facility 

Office. 
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5.4 Responsibility of the ECA Agent in examining the documents 

The ECA Agent shall not be responsible for examining the documents: 

(a) provided pursuant to Clause 4.3 (Further conditions precedent (including the first 

Utilisation)); or 

(b) included with or attached to any Seller’s Certificate; 

except to ascertain that they appear on their face to be in compliance with the requirements of 

the Finance Documents. For the purpose of this Clause, appear on their face has the meaning 

ascribed to it in the latest version of the Uniform Customs and Practice for Documentary 

Credits of the International Chamber of Commerce (at present the latest version being ICC 

Publication UCP 600 – 2007 version). 

5.5 Cancellation of Total Commitment 

(a) The Total Commitments which, at that time, are unutilised shall be immediately 

cancelled at the end of the Availability Period. 

(b) Unless the Lenders and the Borrower agree to extend such period, if the conditions 

precedent referred to in Clause 4.1 (Conditions precedent to be fulfilled on the Signing 

Date) and in Clause 4.2 (Conditions Precedent to be fulfilled with respect to the first 

Utilisation) have not been satisfied within ninety (90) calendar days of the Signing 

Date, the Total Commitments will be automatically cancelled in full. 

6. REPAYMENT 

6.1 Generally 

(a) The Borrower shall repay the Loans as follows: 

(i) All Loans made available during a Utilisation Period will be consolidated on 

the last day of that Utilisation Period and the ECA Agent will then notify the 

Borrower and the Lenders of the Consolidated Utilisation Period Loan relating 

to that Utilisation Period. 

(ii) Each Consolidated Utilisation Period Loan shall be repaid in full in sixteen (16) 

consecutive semi-annual instalments of equal amounts in principal. 

(iii) In respect of the Loans pertaining to: 

(A) the Consolidated Utilisation Period Loan 1: the first Repayment 

Instalment relating to the Consolidated Utilisation Period Loan 1 must 

be paid on the First Repayment Date Consolidated Loan 1 and 

subsequent Repayment Instalments relating to the Consolidated 

Utilisation Period Loan 1 must be paid on each Repayment Date 

thereafter. The final Repayment Instalment relating to the 

Consolidated Utilisation Period Loan 1 must be paid on the Final 

Maturity Date 1, and any Repayment Instalment relating to the 

Consolidated Utilisation Period Loan 1 that would otherwise fall 

beyond the Final Maturity Date 1 shall be deemed to fall on the Final 

Maturity Date 1; 
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(B) the Consolidated Utilisation Period Loan 2: the first Repayment 

Instalment relating to the Consolidated Utilisation Period Loan 2 must 

be paid on the First Repayment Date Consolidated Loan 2 and 

subsequent Repayment Instalments relating to the Consolidated 

Utilisation Period Loan 2 must be paid on each Repayment Date 

thereafter. The final Repayment Instalment relating to the 

Consolidated Utilisation Period Loan 2 must be paid on the Final 

Maturity Date 2, and any Repayment Instalment relating to the 

Consolidated Utilisation Period Loan 2 that would otherwise fall 

beyond the Final Maturity Date 2 shall be deemed to fall on the Final 

Maturity Date 2; 

(C) the Consolidated Utilisation Period Loan 3: the first Repayment 

Instalment relating to the Consolidated Utilisation Period Loan 3 must 

be paid on the First Repayment Date Consolidated Loan 3 and 

subsequent Repayment Instalments relating to the Consolidated 

Utilisation Period Loan 3 must be paid on each Repayment Date 

thereafter. The final Repayment Instalment relating to the 

Consolidated Utilisation Period Loan 3 must be paid on the Final 

Maturity Date 3, and any Repayment Instalment relating to the 

Consolidated Utilisation Period Loan 3 that would otherwise fall 

beyond the Final Maturity Date 3 shall be deemed to fall on the Final 

Maturity Date 3; 

(D) the Consolidated Utilisation Period Loan 4: the first Repayment 

Instalment relating to the Consolidated Utilisation Period Loan 4 must 

be paid on the First Repayment Date Consolidated Loan 4 and 

subsequent Repayment Instalments relating to the Consolidated 

Utilisation Period Loan 4 must be paid on each Repayment Date 

thereafter. The final Repayment Instalment relating to the 

Consolidated Utilisation Period Loan 4 must be paid on the Final 

Maturity Date 4, and any Repayment Instalment relating to the 

Consolidated Utilisation Period Loan 4 that would otherwise fall 

beyond the Final Maturity Date 4 shall be deemed to fall on the Final 

Maturity Date 4. 

(b) As soon as practicable after the determination of each Consolidated Utilisation Period 

Loan, the ECA Agent shall provide to the Borrower and the Lenders a repayment 

schedule of the actual Repayment Instalments which are to be paid by the Borrower. 

(c) The Borrower may not re-borrow any part of the Facility which is repaid or which is 

prepaid. 

6.2 Effect of cancellation and prepayment on scheduled repayments and reductions 

If any of the Loans are prepaid in accordance with this Agreement, then the amount of the 

Repayment Instalment for each Repayment Date falling after that cancellation or prepayment 

(as applicable) will reduce in inverse chronological order by the amount cancelled or the 

amount of the Loan prepaid (as applicable). 
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7. VOLUNTARY PREPAYMENT AND CANCELLATION 

7.1 Voluntary cancellation 

Subject to the prior approval of the Finance Parties (which shall not be unreasonably withheld 

by the Finance Parties if the ECA has approved the same) and of the ECA, the Borrower may, 

upon thirty (30) calendar days’ prior notice to the ECA Agent (or such shorter period as the 

Majority Lenders may agree), cancel the whole or any part (being a minimum amount of 

EUR 10,000,000) of the Available Commitment. 

7.2 Voluntary prepayment 

The Borrower may, upon ten (10) Business Days’ prior notice to the ECA Agent (or such 

shorter period as the Majority Lenders may agree), prepay the whole or any part of the Loans 

(but, if in part, being a minimum amount of EUR 10,000,000) subject to the satisfaction of the 

following conditions: 

(a) the prepayment date is not within the Availability Period; and 

(b) the prepayment date is an Interest Payment Date.  

7.3 Right of cancellation and repayment in relation to a single Lender 

(a) If, after the end of the Availability Period: 

(i) any sum payable to any Lender by the Borrower is required to be increased 

under paragraph (c) of Clause 15.2 (Tax gross-up); or 

(ii) any Lender claims indemnification from the Borrower under Clause 15.3 (Tax 

indemnity) or Clause 16.1 (Increased costs), 

the Borrower may, whilst the circumstance giving rise to the requirement for that 

increase or indemnification continues, give the ECA Agent notice (if such 

circumstances relate to a Lender) of cancellation of the commitment of that Lender in 

the Total Commitments and its intention to procure the repayment of that Lender's 

participation in the Utilisations. 

(b) On receipt of a notice referred to in paragraph (a) in relation to a Lender, the 

commitment of that Lender in the Total Commitments shall immediately be reduced to 

zero. 

(c) On the last day of each Interest Period which ends after the Borrower has given notice 

under paragraph (a) in relation to a Lender (or, if earlier, the date specified by the 

Borrower in that notice), the Borrower shall repay that Lender's participation in that 

Utilisation together with all interest and other amounts accrued under the Finance 

Documents. 
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8. MANDATORY PREPAYMENT - ILLEGALITY 

8.1 Illegality (Lenders) 

If it is or becomes unlawful in any jurisdiction or contrary to any law, regulation or Sanctions in 

any jurisdiction for a Lender to perform any of its obligations as contemplated by this 

Agreement or to fund, issue or maintain its participation in any Utilisation or it becomes 

unlawful or contrary to any Sanctions for any Affiliate of a Lender to do so: 

(a) that Lender shall promptly notify the ECA Agent upon becoming aware of that event; 

(b) upon the ECA Agent notifying the Borrower, the commitment of that Lender in the 

Total Commitments will be immediately cancelled; and 

(c) the Borrower shall, repay that Lender's participation in the Utilisations made to the 

Borrower on the last day of the Interest Period for each Utilisation occurring after the 

ECA Agent has notified the Borrower or, if earlier, the date specified by the Lender in 

the notice delivered to the ECA Agent (being no earlier than the last day of any 

applicable grace period permitted by law) and the commitment of that Lender in the 

Total Commitments shall be cancelled in the amount of the participations repaid. 

8.2 Sanctions 

Without prejudice Clause 8.1 (Illegality (Lenders)), in the event that: 

(a) the Borrower is or becomes the subject of Sanctions; 

(b) any representation or statement made by the Borrower in Clause 20.14 (Sanctions) is 

incorrect or proves to be incorrect at any time;  

(c) the Borrower does not comply with any undertaking or procurement under Clause 22.5 

(Sanctions); or 

(d) any government minister, civil servant, authorized agent, employee or professional 

adviser of the Buyer appointed or involved in connection with, or authorized to act on 

behalf of the Buyer under the Commercial Contract, the Buyer’s Confirmation 

Certificate or the Tripartite Delegation Agreement is (x) in breach of any Sanctions or 

(y) a Sanctioned Person,  

the Borrower shall immediately repay the Loans in full and the Total Commitments shall be 

cancelled. 

8.3 ECA Mandatory Prepayment Event 

If an ECA Mandatory Prepayment Event occurs: 

(a) the ECA Agent shall promptly notify the Borrower and the Lenders upon becoming 

aware of that event; and 
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(b) if a Lender so requires and notifies the ECA Agent, the ECA Agent shall, by not less 

than 5 days' notice to the Borrower, cancel the commitment of that Lender in the Total 

Commitments and declare the participations of that Lender in all outstanding Loans, 

together with accrued interest, and all other amounts accrued under the Finance 

Documents, immediately due and payable, whereupon the commitment of that Lender 

will be cancelled and all such outstanding Loans and amounts will become 

immediately due and payable. 

8.4 Disposal of the equipment purchased under the Commercial Contract 

If the Borrower or the Buyer sells, transfers or disposes of the equipment purchased under the 

Commercial Contract so that the ownership or the right of disposal of such equipment is 

transferred to a person other than the Borrower or the Buyer without the prior approval of the 

Direction générale de l’armement of the French Republic or any other competent French 

authority, the Borrower shall immediately repay the Loans in full and the Total Commitments 

shall be cancelled. 

8.5 Payment under the Advance Payment Guarantee 

In the event that any payment is made under the Advance Payment Guarantee, such amount 

shall be applied towards prepayment of any outstanding Loans under the Facility. 

8.6 Material License 

If, by reasons of any event which is not attributable to the Republic of Argentina: 

(a) any Material License is terminated, cancelled, suspended or revoked (whether wholly 

or in part); 

(b) any restrictions or conditions are imposed on any Material License;  

(c) any Material License is modified or varied in a way that is adverse in any material 

respect to the interests of the Seller or the Buyer; or 

(d) any Material License expires and is not renewed on substantially the same terms, 

the Borrower shall immediately, upon written request of the ECA Agent (acting upon the 

instruction of the Majority Lenders and subject to the prior consent of the ECA) repay the 

Loans in full and the Total Commitments shall be cancelled. 

8.7 Commercial Contract 

If: 

(a) it is or becomes unlawful for the Buyer or the Seller to perform any of their respective 

obligations under the Commercial Contract; 

(b) any obligation or obligations of the Buyer or the Seller under the Commercial Contract 

are not or cease to be legal, valid, binding or enforceable; 

(c) the Commercial Contract is cancelled or is early terminated; 
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(d) the Commercial Contract is interrupted or suspended or otherwise is not in full force 

and effect at any time after the payment of the Down Payment; 

(e) the Commercial Contract is under any administrative, judicial or arbitration proceeding 

which has or is likely to have a Material Adverse Effect; 

(f) the entry into, delivery or performance by the Buyer of, and the transactions 

contemplated by, the Commercial Contract violate the terms of: 

(x) any constitutional provision, law, regulation, judgement, ordinance, decree, 

treaty, convention or similar enactment applicable to the Buyer; or 

(y) any agreement, document or instrument binding upon the Buyer or any of its 

assets or constitute an event of default or termination event (however 

described) under any such agreement, document or instrument; 

(g) any authorization or approval required under the laws and regulations of the Republic 

of Argentina (including, without limitation, budget allocations) to: 

(x) enable the Buyer to perform its obligations under the Commercial Contract; or 

(y) ensure the legality, validity, enforceability or admissibility in evidence of the 

Commercial Contract, 

is revoked, withdrawn, suspended, cancelled or invalidated or otherwise ceases to be 

in full force and effect or is varied; 

(h) any event or circumstance has occurred that gives rise or might reasonably be 

expected to give rise to a right to terminate early, suspend performance under, 

repudiate or cancel (in each case, in whole or in part) the Commercial Contract; 

(i) any public procurement rule in the Republic of Argentina which is applicable to the 

entry into by the Buyer and the exercise of its rights and performance of its obligations 

under the Commercial Contract has not been complied unless such public 

procurement rule has been irrevocably and unconditionally waived by the relevant 

authorities in the Republic of Argentina; 

(j) the Buyer has: 

(v) assigned or transferred any of its rights or obligations under the Commercial 

Contract; 

(w) not observed or performed any of its obligations or otherwise not complied 

with any of the provisions of the Commercial Contract; 

(x) not maintained, exercised or enforced any of the rights and remedies available 

to it (a) under the Commercial Contract in a timely manner which would result 

in a material prejudice for the Finance Parties or (b) under the Advance 

Payment Guarantee;  
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(y) not paid any amounts required to be paid by it under the Commercial Contract 

at the times (or within any applicable grace period) and in the manner required 

thereunder; 

(z) varied, amended or waived without the consent of the Majority Lenders and 

the ECA any material provision of the Commercial Contract in a way that 

performance of this Agreement is impaired in any way by such variation, 

amendment or waiver, including inter alia the payment terms of the 

Commercial Contract as set forth in Schedule 3 (Terms of payment and list of 

documents to by supplied to the ECA Agent); 

(k) the Buyer repudiates the Commercial Contract or evidences an intention to repudiate 

the Commercial Contract; 

(l) the Buyer, either, directly or indirectly, acting through any of its agencies or owned or 

controlled companies, their respective ministers, directors, officers, officials or 

representatives or any of its or their agents or employees, has engaged in any activity 

or conduct in connection with the Project, the Commercial Contract or the Tripartite 

Delegation Agreement which violates any Anti-Money Laundering and Anti-Terrorism 

Financing Regulations or any Anti-Corruption Laws in any applicable jurisdiction, 

the Borrower shall immediately, upon written request of the ECA Agent (acting upon the 

instruction of the Majority Lenders and subject to the prior consent of the ECA), repay the 

Loans in full and the Total Commitments shall be cancelled. 

9. RESTRICTIONS 

9.1 Notices of Cancellation or Prepayment 

Any notice of cancellation, prepayment, authorisation or other election given by any Party 

under Clause 7 (Voluntary Prepayment and Cancellation), or Clause 8 (Mandatory 

Prepayment – Illegality) shall (subject to the terms of those Clauses) be irrevocable and, 

unless a contrary indication appears in this Agreement, shall specify the date or dates upon 

which the relevant cancellation or prepayment is to be made and the amount of that 

cancellation or prepayment. 

9.2 Interest and other amounts 

Any prepayment under this Agreement shall be made together with accrued interest on the 

amount prepaid and without premium or penalty save for any Break Costs. 

9.3 Prepayment in accordance with Agreement 

The Borrower shall not repay or prepay all or any part of the Utilisations or cancel all or any 

part of the Total Commitments except at the times and in the manner expressly provided for in 

this Agreement. 

9.4 ECA Agent's receipt of Notices 

If the ECA Agent receives a notice under Clause 7 (Voluntary Prepayment and Cancellation) 

or Clause 8 (Mandatory Prepayment - Illegality), it shall promptly forward a copy of that notice 

or election to either the Borrower or the affected Lender, as appropriate. 
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9.5 Effect of Repayment and Prepayment on, and cancellation of, Total Commitments 

If all or part of a Utilisation under the Facility is repaid or prepaid, an amount of the Total 

Commitments (equal to the amount of the Utilisation which is repaid or prepaid) in respect of 

the Facility will be deemed to be cancelled on the date of repayment or prepayment. No 

amount of the Total Commitments cancelled under this Agreement may be subsequently 

reinstated. 

10. INTEREST 

10.1 Calculation of interest 

The rate of interest on each Loan for each Interest Period is the percentage rate per annum 

which is the aggregate of the applicable: 

- Margin; and 

- EURIBOR. 

10.2 Payment of interest 

The Borrower shall pay accrued interest on the outstanding amount of each Loan on each 

Interest Payment Date.  

In all circumstances, any interest paid to the ECA Agent (for the account of each Lender) is 

definitively paid and is not refundable (except in case of manifest error). 

10.3 Default interest 

(a) Interest shall accrue on each Unpaid Sum from its due date up to the date of actual 

payment at a rate which is the aggregate of: 

(i) two (2) per cent per annum; 

(ii) Margin; and 

(iii)  EONIA. 

(b) Any interest accruing under this Clause 10.3 (Default interest) shall be immediately 

payable by the Borrower on demand by the ECA Agent. 

(c) Default interest (if unpaid) arising on an Unpaid Sum will be compounded with the 

Unpaid Sum at the end of each Interest Period applicable to that Unpaid Sum (to the 

extent permitted by applicable laws, it being specified that, as of the Signing Date, 

interest may be compounded with the Unpaid Sum if they are due for more than 

twelve months) but will remain immediately due and payable. 

10.4 Notification of interests 

The ECA Agent shall notify the Borrower the amount of interests due in respect of each 

Interest Period (including, if applicable, any Funding Rate). 



ANEXO I 

 

 

200923783_18 39 

11. INTEREST PERIODS 

11.1 Interest Periods 

(a) Subject to this Clause 11, each Interest Period for a Loan shall be a period of six 

Months ending on an Interest Payment Date, except for: 

(i) the first Interest Period which shall start on the Utilisation Date of that Loan 

(included) and end on the next following Interest Payment Date (excluded); 

and 

(ii) the last Interest Period, which shall end on the Final Maturity Date of that Loan 

(excluded). 

(b) Each Interest Period for a Loan shall start on the Utilisation Date or (if already made) 

on the last day of its preceding Interest Period. 

(c) If an Interest Period for a Loan would otherwise extend beyond a Repayment Date 

applicable to that Loan, it shall end on that Repayment Date. 

11.2 Non-Business Days 

If an Interest Period would otherwise end on a day which is not a Business Day, that Interest 

Period will instead end on the next Business Day. 

11.3 Consolidation 

All Loans made during the same Utilisation Period will be consolidated into, and treated as, a 

single Loan on the last day of the Utilisation Period. 

12. CHANGES TO THE CALCULATION OF INTEREST 

12.1 Market disruption 

(a) If a Market Disruption Event occurs in relation to a Loan for any Interest Period, then 

the ECA Agent shall promptly notify the Parties thereof, and (subject to any alternative 

basis agreed as contemplated by Clause 12.2 (Alternative basis of interest or funding) 

below) the rate of interest on each Lender's share of that Loan for the Interest Period 

shall be the percentage rate per annum which is the sum of: 

(i) the Margin; and 

(ii) the rate notified to the ECA Agent by that Lender as soon as practicable and 

in any event by close of business on the date falling five (5) Business Days 

after the Quotation Day (or, if earlier, on the date falling two (2) Business Days 

prior to the date on which interest is due to be paid in respect of that Interest 

Period), to be that which expresses as a percentage rate per annum the cost 

to that Lender of funding its participation in that Loan from whatever source it 

may reasonably select. 
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(b) In this Agreement: 

Market Disruption Event means: 

(i) at or about noon on the Quotation Day for the relevant Interest Period, neither 

the Screen Rate nor the Interpolated Screen Rate is available to determine 

EURIBOR for the relevant Interest Period; or 

(ii) before close of business in Paris on the Quotation Day for the relevant Interest 

Period, the ECA Agent receives notifications from a Lender or Lenders (whose 

participations in Loans exceed 33⅓% of the Loans) that (a) the cost to it of 

funding its participation in a Loan from whatever source it may reasonably 

select would be in excess of EURIBOR or (b) it cannot or will not be able to 

obtain matching resources on the relevant interbank market in the ordinary 

course of business to fund the relevant Loan for the relevant time period. 

12.2 Alternative basis of interest or funding 

(a) If a Market Disruption Event occurs and the ECA Agent or the Borrower so requires, 

the ECA Agent and the Borrower shall enter into negotiations (for a period of not more 

than 30 days) with a view to agreeing a substitute basis for determining the rate of 

interest. 

(b) Any alternative basis agreed pursuant to paragraph (a) shall, with the prior consent of 

all the Lenders and the Borrower, be binding on all Parties. 

(c) In case no alternative basis is agreed after the negotiations period referred to in 

paragraph (b) above, the rate of interest on each Lender's share in the Loans for the 

relevant Interest Period will be the rate determined in accordance with paragraph (a) 

of Clause 12.1 (Market disruption). 

12.3 Break Costs 

(a) The Borrower shall, within fifteen Business Days of demand by a Finance Party, pay 

to that Finance Party its Break Costs attributable to all or any part of a Loan or Unpaid 

Sum being paid by the Borrower on a day other than the Interest Payment Date or the 

last day of an Interest Period for that Loan or Unpaid Sum. 

(b) Each Lender shall, as soon as reasonably practicable after a demand by the ECA 

Agent, provide a certificate confirming the amount of its Break Costs for any Interest 

Period in which they accrue and details of the calculation of such amount. 

13. FEES 

13.1 Commitment fee 

(a) The Borrower shall pay to the ECA Agent (for the account of each Lender) a fee 

computed at the rate of 0.45% per annum on the Available Commitment. In all 

circumstances, any commitment fee paid to the ECA Agent (for the account of each 

Lender) is definitively paid and is not refundable (except in case of manifest error). 
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(b) The commitment fee accrues on a daily basis from the Signing Date on the daily 

undrawn and uncancelled Total Commitments until the end of the Availability Period 

(on the actual number of days elapsed, including the first and excluding the last days 

of the period and a year of 360 days), and the accrued commitment fee is payable: 

(i) on each 31 March, 30 June, 30 September and 31 December of each year, 

then 

(ii) on the last day of the Availability Period, and 

(iii) at the time a cancellation is effective (the commitment fee being calculated on 

the cancelled amount of the Total Commitments at that time). 

13.2 MLA fee 

The Borrower shall pay to the ECA Agent (for the account of the Mandated Lead Arrangers) a 

MLA fee at the times and in the amounts set out in a Fee Letter. 

13.3 Structuring fee 

The Borrower shall pay to the ECA Agent (for the account of the Structuring Banks) a 

structuring fee at the times and in the amounts set out in a Fee Letter. 

13.4 Agency fee 

The Borrower shall pay to the ECA Agent (for its own account) an agency fee in respect of the 

Facility at the times and in the amounts set out in a Fee Letter. 

14. ECA OVERRIDE, ECA INSURANCE PREMIUM, SUBROGATION, ECA ENHANCED 

GUARANTEE 

14.1 ECA override 

Notwithstanding anything to the contrary in this Agreement, nothing in this Agreement shall 

oblige any Finance Party to act (or omit to act) in a manner that is inconsistent with any 

requirement of the ECA under or in connection with the ECA Insurance Policy and the ECA 

Agent shall: 

(a) be authorised to take all such actions as it may deem necessary to ensure that all 

requirements of the ECA under or in connection with the ECA Insurance Policy are 

complied with; and 

(b) not be obliged to do anything if, in its opinion, to do so could result in a breach of any 

requirements of the ECA under or in connection with the ECA Insurance Policy or 

affect the validity of the ECA Insurance Policy. 

If the ECA notifies the ECA Agent of its decision on any matter (including any decision relating 

to the approval of any requested waivers or amendments by the Borrower in respect of this 

Agreement or any other Finance Document), such decision shall prevail over any contrary 

decision made by any Finance Party. 
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In the case of any conflict or inconsistency between the terms of the ECA Insurance Policy 

and the terms of the Finance Documents, the terms of the ECA Insurance Policy shall prevail 

as between the Finance Parties and the ECA, and to the extent of such conflict or 

inconsistency, the Finance Parties shall not assert to the ECA the terms of the Finance 

Documents. 

Each Lender will co–operate with the ECA Agent and each other Lender, and take such action 

and/or refrain from taking such action as may be reasonably necessary, to ensure that the 

ECA Insurance Policy continues in full force and effect. The Borrower shall provide all 

information and other assistance reasonably requested by the ECA Agent in connection with 

the ECA Insurance Policy. 

14.2 ECA Insurance Premium 

(a) The Borrower acknowledges that no Finance Party is in any way involved in the 

calculation of any part of the ECA Insurance Premium. 

(b) The Borrower shall not raise against any Lender any claim or defence in relation to the 

calculation, payment or refund of (or the failure to pay or refund) any part of the ECA 

Insurance Premium. 

(c) The Borrower shall bear the cost of paying to the ECA Agent (for the account of each 

Lender) the credit insurance premium due to the ECA under the ECA Insurance Policy 

(including any increase in the amount of the ECA Insurance Premium). 

(d) As at the date of this Agreement, the ECA Insurance Premium is the amount 

calculated on the basis of the percentage of 10.93% of the difference between (i) the 

Total Commitments and (ii) the amount referred to in paragraph (ii) of Clause 3.1 

(Purpose). The ECA Insurance Premium percentage is set by the French Authorities 

at their sole discretion and will be indicated in the ECA Insurance Policy. 

(e) The Borrower acknowledges that the obligation to pay the ECA Insurance Premium 

related to this Agreement is absolute and unconditional and paragraph (c) shall apply 

in respect of all credit insurance premium due to the ECA under the ECA Insurance 

Policy. 

(f) The Borrower acknowledges that the ECA Insurance Premium shall be paid upfront 

with the first Utilisation being made under the Facility. Therefore, the Borrower 

irrevocably and unconditionally agrees to pay to the ECA Agent (for further payment to 

the ECA) an amount equal to the ECA Insurance Premium. 

(g) The Borrower acknowledges that the ECA Insurance Premium is not refundable for 

any reason whatsoever. 

(h) Notwithstanding the above, a minimum premium, as of the date of this Agreement, in 

an amount equal to two thousand Euros (EUR 2,000) shall be paid to the ECA by the 

Borrower in respect of the ECA Insurance Policy upon the execution of such ECA 

Insurance Policy. Such amounts shall remain the property of the ECA and is 

accordingly payable by the Borrower to the ECA in any event. 
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14.3 Subrogation 

Without prejudice to any right of indemnification or subrogation the French State may have at 

law, each Party agrees that the French State will be subrogated to the rights of the Lenders 

under this Agreement upon the making of any payment by or on behalf of the ECA, acting in 

the name, for the account and under the control of the French State under the ECA Insurance 

Policy and the Lenders shall act in accordance with the instructions of the ECA in the 

enforcement of their rights under this Agreement, the Tripartite Delegation Agreement and the 

other Finance Documents following such subrogation. 

The Parties agree that the right of subrogation shall arise irrespective of, and prevail over, any 

inconsistency with any right of subrogation arising under the ECA Insurance Policy, or under 

the laws of France, and notwithstanding any conduct on the part of the ECA or the Lenders. 

Any payments made by the ECA under the ECA Insurance Policy to, or for the account of, any 

Lender are for the benefit of that Lender and not for the benefit of the Borrower. 

The Borrower acknowledges, for the benefit of the Lenders, of the French State and of the 

ECA, that any payments made by the ECA to, or for the account of, any Lender under the 

ECA Insurance Policy will not satisfy, reduce, release or prejudice any of the Borrower’s 

obligations under the Finance Documents in whole or in part, which obligations shall remain 

due and payable notwithstanding the receipt or application of those payments by the Lenders. 

The Borrower agrees that it will promptly upon receipt of notice thereof, reimburse the ECA, 

acting in the name, for the account and under the control of the French State for any payment 

made by the ECA, acting in the name, for the account and under the control of the French 

State under the ECA Insurance Policy, whether by direct payment or offset, in respect of, and 

to the extent of, the Borrower’s obligations to the Lender under this Agreement. 

The obligations of the Borrower to reimburse the ECA, acting in the name, for the account and 

under the control of the French State will be due and payable in the currency of payment upon 

first written demand of the ECA. 

14.4 ECA Enhanced Guarantee 

Each Party acknowledges that a Beneficiary providing financing to a Lender may benefit from 

an ECA Enhanced Guarantee and an assignment by way of security or pledge of the rights of 

the Lenders under this Agreement. 

Each Party agrees that the French State (i) will be subrogated to the rights of the Beneficiary 

upon the making of any payment by or on behalf of the ECA, acting in the name, for the 

account and under the control of the French State under the ECA Enhanced Guarantee and 

(ii) as a result of the assignment by way security or pledge of the rights of the Lenders under 

this Agreement referred to above, will become a direct creditor of the Borrower under this 

Agreement. Therefore, upon such a payment by the ECA, the Borrower’s obligations to the 

Lenders subject to the assignment or pledge referred above shall be due and payable to the 

ECA. 

Any payments made by the ECA under the ECA Enhanced Guarantee to, or for the account 

of, any Beneficiary are for the benefit of that Beneficiary and not for the benefit of the 

Borrower. 
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The Borrower acknowledges, for the benefit of the Lenders, of any Beneficiary, of the French 

State and of the ECA, that any payments made by the ECA under the ECA Enhanced 

Guarantee will not satisfy, reduce, release or prejudice any of the Borrower’s obligations under 

the Finance Documents in whole or in part, which obligations shall remain due and payable 

notwithstanding the receipt or application of those payments by the Lenders. 

15. TAX GROSS UP AND INDEMNITIES 

15.1 Definitions 

In this Agreement: 

Protected Party means a Finance Party which is or will be subject to any liability or required 

to make any payment for or on account of Tax in relation to a sum received or receivable (or 

any sum deemed for the purposes of Tax to be received or receivable) under a Finance 

Document. 

Tax Credit means a credit against, relief or remission for, or repayment of, any Tax. 

Tax Deduction means a deduction or withholding for or on account of Tax from a payment 

under a Finance Document other than a FATCA Deduction. 

Tax Payment means either the increase in a payment made by the Borrower to a Finance 

Party under Clause 15.2 (Tax gross-up) or a payment under Clause 15.3 (Tax indemnity). 

Unless a contrary indication appears, in this Clause 15, a reference to “determines” or 

“determined” means a determination made in the absolute discretion of the person making the 

determination. 

15.2 Tax gross-up 

(a) The Borrower shall make all payments to be made by it without any Tax Deduction, 

unless a Tax Deduction is required by law. 

(b) The Borrower shall promptly upon becoming aware that it must make a Tax Deduction 

(or that there is any change in the rate or the basis of a Tax Deduction) notify the ECA 

Agent accordingly. Similarly, a Lender shall notify the ECA Agent on becoming so 

aware in respect of a payment payable to that Lender. If the ECA Agent receives such 

notification from a Lender it shall notify the Borrower. 

(c) If a Tax Deduction is required by law to be made by the Borrower, the amount of the 

payment due from the Borrower shall be increased to an amount which (after making 

any Tax Deduction) leaves an amount equal to the payment which would have been 

due if no Tax Deduction had been required. 

(d) If the Borrower is required to make a Tax Deduction, the Borrower shall make that Tax 

Deduction and any payment required in connection with that Tax Deduction within the 

time allowed and in the minimum amount required by law. 
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(e) Within 45 days of making either a Tax Deduction or any payment required in 

connection with that Tax Deduction, the Borrower making that Tax Deduction shall 

deliver to the ECA Agent for the Finance Party entitled to the payment evidence 

reasonably satisfactory to that Finance Party that the Tax Deduction has been made 

or (as applicable) any appropriate payment paid to the relevant taxing authority. 

15.3 Tax indemnity 

(a) The Borrower shall within fifteen Business Days of demand by the ECA Agent pay to a 

Protected Party an amount equal to the loss, liability or cost which that Protected Party 

determines will be or has been (directly or indirectly) suffered for or on account of Tax 

in respect of a Finance Document. Such demand shall be accompanied with a 

detailed explanation on the event triggering such loss, liability or cost. 

(b) Paragraph (a) shall not apply: 

(i) with respect to any Tax assessed on a Finance Party: 

(A) under the law of the jurisdiction in which that Finance Party is 

incorporated or, if different, the jurisdiction in which that Finance Party 

is treated as resident for tax purposes; or 

(B) under the law of the jurisdiction in which that Finance Party's Facility 

Office is located in respect of amounts received or receivable in that 

jurisdiction,  

if that Tax is imposed on or calculated by reference to the net income received 

or receivable (but not any sum deemed to be received or receivable) by that 

Finance Party; or 

(ii) with respect to a FATCA Deduction required to be made by a Party; or 

(iii) to the extent a loss, liability or cost is compensated for by an increased 

payment under Clause 15.2 (Tax gross-up). 

(c) A Protected Party making, or intending to make a claim under paragraph (a) above 

shall promptly notify the ECA Agent of the event which will give, or has given, rise to 

the claim, following which the ECA Agent shall notify the Borrower. 

(d) A Protected Party shall, on receiving a payment from the Borrower under this Clause 

15.3 (Tax indemnity), notify the ECA Agent. 

15.4 Tax Credit 

If the Borrower makes a Tax Payment and the relevant Finance Party reasonably determines 

that: 

(a) a Tax Credit is attributable either to an increased payment of which that Tax Payment 

forms part or to that Tax Payment; and 

(b) that Finance Party has obtained and utilised that Tax Credit, 
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the Finance Party shall pay an amount to the Borrower which that Finance Party reasonably 

determines will leave it (after that payment) in the same after-Tax position as it would have 

been in had the Tax Payment not been required to be made by the Borrower. 

Nothing herein contained shall interfere with the right of each Finance Party (and their 

respective Affiliates) to arrange their tax affairs in whatever manner it thinks fit and each 

Finance Party shall have full discretion as to whether to claim any Tax Credit. No Finance 

Party shall be obliged to disclose any information to the Borrower or any other party regarding 

its tax affairs and computations. 

15.5 Stamp taxes 

The Borrower declares that no stamp tax is applicable under the Finance Documents.  

If applicable, the Borrower shall: 

(a) pay all stamp duty, registration and other similar Taxes payable in respect of any 

Finance Document; and 

(b) within fifteen Business Days of demand, indemnify the relevant Finance Parties 

against any cost, loss or liability which such Finance Party incurs in relation to any 

stamp duty, registration or other similar Tax paid or payable in respect of any Finance 

Document. 

15.6 VAT 

(a) All amounts expressed to be payable under a Finance Document by any Party to a 

Finance Party which (in whole or in part) constitute the consideration for any supply for 

VAT purposes are deemed to be exclusive of any VAT which is chargeable on that 

supply, and accordingly, subject to paragraph (b) below, if VAT is or becomes 

chargeable on any supply made by any Finance Party to any Party under a Finance 

Document and such Finance Party is required to account to the relevant tax authority 

for the VAT, that Party must pay to such Finance Party (in addition to and at the same 

time as paying any other consideration for such supply) an amount equal to the 

amount of the VAT (and such Finance Party must promptly provide an appropriate 

VAT invoice to that Party). 

(b) If VAT is or becomes chargeable on any supply made by any Finance Party (the 

Supplier) to any other Finance Party (the Recipient) under a Finance Document, and 

any Party other than the Recipient (the Relevant Party) is required by the terms of 

any Finance Document to pay an amount equal to the consideration for that supply to 

the Supplier (rather than being required to reimburse or indemnify the Recipient in 

respect of that consideration): 

(i) (where the Supplier is the person required to account to the relevant tax 

authority for the VAT) the Relevant Party must also pay to the Supplier (at the 

same time as paying that amount) an additional amount equal to the amount 

of the VAT. The Recipient must (where this paragraph (i) applies) promptly 

pay to the Relevant Party an amount equal to any credit or repayment the 

Recipient receives from the relevant tax authority which the Recipient 

reasonably determines relates to the VAT chargeable on that supply; and 
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(ii) (where the Recipient is the person required to account to the relevant tax 

authority for the VAT) the Relevant Party must promptly, following demand 

from the Recipient, pay to the Recipient an amount equal to the VAT 

chargeable on that supply but only to the extent that the Recipient reasonably 

determines that it is not entitled to credit or repayment from the relevant tax 

authority in respect of that VAT. 

(c) Where a Finance Document requires any Party to reimburse or indemnify a Finance 

Party for any cost or expense, that Party shall reimburse or indemnify (as the case 

may be) such Finance Party for the full amount of such cost or expense, including 

such part thereof as represents VAT, save to the extent that such Finance Party 

reasonably determines that it is entitled to credit or repayment in respect of such VAT 

from the relevant tax authority. 

(d) In relation to any supply made by a Finance Party to any Party under a Finance 

Document, if reasonably requested by such Finance Party, that Party must promptly 

provide such Finance Party with details of that Party's VAT registration and such other 

information as is reasonably requested in connection with such Finance Party's VAT 

reporting requirements in relation to such supply. 

15.7 FATCA information 

(a) Subject to paragraph (c) below, each Party shall, within twenty-five (25) Business 

Days of a reasonable request by another Party:  

(i) confirm to that other Party whether it is a FATCA Exempt Party or not a 

FATCA Exempt Party; 

(ii) supply to that other Party such forms, documentation and other information 

relating to its status under FATCA as that other Party reasonably requests for 

the purposes of that other Party's compliance with FATCA; and 

(iii) supply to that other Party such forms, documentation and other information 

relating to its status as that other Party reasonably requests for the purposes 

of that other Party's compliance with any other law, regulation, or exchange of 

information regime.  

(b) If a Party confirms to another Party pursuant to paragraph (a)(i) above that it is a 

FATCA Exempt Party and it subsequently becomes aware that it is not or has ceased 

to be a FATCA Exempt Party, that Party shall notify that other Party reasonably 

promptly.  

(c) Paragraph (a) above shall not oblige any Finance Party to do anything, and paragraph 

(a)(iii) above shall not oblige any other Party to do anything, which would or might in 

its reasonable opinion constitute a breach of:  

(i) any law or regulation;  

(ii) any fiduciary duty; or 

(iii) any duty of confidentiality.  
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(d) If a Party fails to confirm whether or not it is a FATCA Exempt Party or to supply 

forms, documentation or other information requested in accordance with paragraph 

(a)(i) or (a)(ii) above (including, for the avoidance of doubt, where paragraph (c) above 

applies), then such Party shall be treated for the purposes of the Finance Documents 

(and payments under them) as if it is not a FATCA Exempt Party until such time as the 

Party in question provides the requested confirmation, forms, documentation or other 

information. 

(e) Each Original Lender and each New Lender under Clause 24 (Changes to the 

Lenders) shall: 

(i) on the date of this Agreement (with regard to each Original Lender only);  

(ii) on the relevant Transfer Date (with regard to the relevant New Lender only); 

or 

(iii) on the date of a request from the ECA Agent,  

supply to the ECA Agent: 

(A) a withholding certificate on Form W-8, Form W-9 or any other relevant form 

certifying its status as a FATCA Exempt Party; or 

(B) any withholding statement or other document, authorisation or waiver as the 

ECA Agent may require to certify or establish the status of such Lender under 

FATCA or any other applicable law or regulation in this respect. 

(f) If any withholding certificate, withholding statement, document, authorisation or waiver 

provided to the ECA Agent by a Lender pursuant to paragraph (e) above is or 

becomes materially inaccurate or incomplete, that Lender shall promptly update it and 

provide such updated withholding certificate, withholding statement, document, 

authorisation or waiver to the ECA Agent unless it is unlawful for the Lender to do so 

(in which case the Lender shall promptly notify the ECA Agent).  

(g) The ECA Agent may rely on any withholding certificate, withholding statement, 

document, authorisation or waiver it receives from a Lender pursuant to paragraph (e) 

or (f) above without further verification. The ECA Agent shall not be liable for any 

action taken by it under or in connection with paragraph (e) or (f) above.  

(h) If a Lender subsequently becomes aware that it has ceased to be a FATCA Exempt 

Party, that Lender shall immediately notify the ECA Agent and the ECA Agent shall 

notify the other Finance Parties. 

(i) For the avoidance of any doubt, the Finance Parties hereby expressly acknowledge 

that the Borrower has expressly represented to the Finance Parties that it is not, as of 

the date of this Agreement, subject to FATCA and that no payments under the 

Finance Documents are from sources within the United States of America for United 

States of America federal income tax purposes. 
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15.8 FATCA Deduction 

(a) Each Party may make any FATCA Deduction it is required to make by FATCA, and 

any payment required in connection with that FATCA Deduction, and no Party shall be 

required to increase any payment in respect of which it makes such a FATCA 

Deduction or otherwise compensate the recipient of the payment for that FATCA 

Deduction.  

(b) Each Party shall promptly, upon becoming aware that it must make a FATCA 

Deduction (or that there is any change in the rate or the basis of such FATCA 

Deduction), notify the Party to whom it is making the payment and, in addition, shall 

notify the ECA Agent and the ECA Agent shall notify the other Finance Parties. 

16. INCREASED COSTS 

16.1 Increased costs 

(a) Subject to Clause 16.3 (Exceptions) the Borrower shall, within fifteen (15) Business 

Days of a demand by the ECA Agent, pay for the account of a Finance Party the 

amount of any Increased Costs actually incurred by that Finance Party or any of its 

Affiliates as a result of (i) the introduction of or any change in (or in the interpretation, 

administration or application of) any law or regulation or (ii) compliance with any law or 

regulation made after the Signing Date. 

(b) In this Agreement Increased Costs means: 

(i) a reduction in the rate of return from the Facility or on a Finance Party's (or its 

Affiliate's) overall capital;  

(ii) an additional or increased cost; or 

(iii) a reduction of any amount due and payable under any Finance Document, 

which is incurred or suffered by a Finance Party or any of its Affiliates to the extent 

that it is attributable to that Finance Party having entered into this Agreement or 

funding or performing its obligations under any Finance Document. 

16.2 Increased cost claims 

(a) A Finance Party intending to make a claim pursuant to Clause 16.1 (Increased costs) 

shall notify the ECA Agent of the event giving rise to the claim, following which the 

ECA Agent shall promptly notify the Borrower. Any demand made pursuant to this 

Clause 16.2 submitted to the Borrower by any Finance Party shall describe in 

reasonable detail the event by reason of which it is making any such demand 

(including, if applicable, by reference to the relevant law or regulation) and the date of 

occurrence of such event. 

(b) Each Finance Party shall, as soon as practicable after a demand by the ECA Agent, 

provide a certificate confirming the amount of its Increased Costs. 
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16.3 Exceptions 

Clause 16.1 (Increased costs) does not apply to the extent any Increased Cost is: 

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

(b) compensated for by Clause 15.3 (Tax indemnity) (or would have been compensated 

for under Clause 15.3 (Tax indemnity) but was not so compensated solely because 

any of the exclusions in paragraph (b) of Clause 15.3 (Tax indemnity) applied); 

(c) attributable to a FATCA Deduction required to be made by a Party; 

(d) attributable to the wilful breach by the relevant Finance Party or its Affiliates of any law 

or regulation. 

In this Clause 16.3, a reference to a Tax Deduction has the same meaning given to that term 

in Clause 15.1 (Definitions). 

17. OTHER INDEMNITIES 

17.1 Currency indemnity 

(a) The transaction contemplated under this Agreement is an international loan 

transaction in which the specification of Euro and payment in Paris is of the essence, 

and the obligations of the Borrower under Finance Documents to make payment to the 

Finance Parties in Euro shall not be discharged or satisfied by any tender or recovery 

pursuant to any judgment expressed in or converted into any other currency or in 

another place except to the extent that such tender or recovery results in the effective 

receipt by the Finance Parties in Paris of the full amount of Euro payable to the 

Finance Parties under the Finance Documents. 

(b) Euro is the currency of account and payment for any sum due from the Borrower 

under any Finance Document (except for any payment in respect of costs, expenses 

or Taxes which shall be made in the currency in which the costs, expenses or Taxes 

are incurred). If any sum due from the Borrower under the Finance Documents (a 

Sum), or any order, judgment or award given or made in relation to a Sum, has to be 

converted from the currency (the First Currency) in which that Sum is payable into 

another currency (the Second Currency) for the purpose of: 

(i) making or filing a claim or proof against the Borrower; or 

(ii) obtaining or enforcing an order, judgment or award in relation to any litigation 

or arbitration proceedings, 

the Borrower shall as an independent obligation, within fifteen Business Days of 

demand, indemnify to the extent permitted by law each Finance Party to whom that 

Sum is due against any cost, loss or liability arising out of or as a result of the 

conversion including any discrepancy between (A) the rate of exchange used to 

convert that Sum from the First Currency into the Second Currency and (B) the rate or 

rates of exchange available to that person at the time of its receipt of that Sum. 
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(c) The Borrower hereby expressly, irrevocably and unconditionally accepts that the risks 

of buying and transferring Euro to make payments under the Finance Documents, as 

well as its incidental fluctuation, both at the domestic or international markets, shall be 

at its own expense. Accordingly, any such events shall under no circumstances 

prevent the Borrower from complying with any and all obligations undertaken under 

the Finance Documents including availability of Euro, price fluctuation or impossibility 

to access any foreign exchange market, shall not be considered as an extraordinary or 

unforeseeable event, pursuant to or in accordance with any applicable laws. The 

Borrower hereby expressly, irrevocably and unconditionally waives its rights to invoke 

the theory of unforeseeable events (teoría de la imprevisión), force majeure, act of 

God, the theory of equitable sacrifice and/or any other similar legal theory or defense 

and/or any other exchange regulation applicable to the circumstances set forth in this 

paragraph or any other rule established in the future that the Borrower may invoke to 

refrain from complying in full with any and all obligations hereunder in a timely 

manner. The Borrower, to the fullest extent permitted by applicable law, duly waives 

the provisions of Article 765 of the Argentine Civil and Commercial Code and its rights 

to invoke any exception or defense under Argentine law, as such laws are not 

applicable to the Finance Documents. The Borrower waives any right it may have in 

any jurisdiction to pay any amount under the Finance Documents in a currency or 

currency unit other than that in which it is expressed to be payable. 

17.2 Other indemnities 

(a) The Borrower shall, within fifteen Business Days of demand, indemnify each Finance 

Party against any cost, loss or liability incurred by it as a result of: 

(i) the occurrence of any Event of Default; 

(ii) a failure by the Borrower to pay any amount due under a Finance Document 

on its due date; 

(iii) funding, or making arrangements to fund, its participation in a Loan but not 

made by reason of the operation of any one or more of the provisions of this 

Agreement (other than by reason of default or negligence by that Finance 

Party alone); 

(iv) a Loan (or part of a Loan) not being prepaid in accordance with a notice of 

prepayment given by the Borrower; 

(v) being party to the ECA Insurance Policy (otherwise than by reason of such 

Finance Party’s gross negligence or wilful misconduct); 

(b) The Borrower shall promptly indemnify each Finance Party and each officer or 

employee of a Finance Party, against any cost, loss or liability incurred by that 

Finance Party (or officer or employee of that Finance Party) in connection with or 

arising out of the Facility or the use of the proceeds under the Facility (including but 

not limited to those incurred in connection with any litigation, arbitration or 

administrative proceedings or regulatory enquiry concerning the Facility), unless such 

loss or liability is caused by the gross negligence or wilful misconduct of that Finance 

Party (or employee or officer of that Finance Party).  
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(c) Any demand made pursuant to this Clause 17.2 submitted to the Borrower by a 

Finance Party shall describe in reasonable detail the event by reason of which it is 

making any such demand and the date of occurrence of such event. 

17.3 Indemnity to the ECA Agent 

The Borrower shall promptly indemnify the ECA Agent against: 

(a) any cost, loss or liability and actual damages incurred or suffered by the ECA Agent 

(acting reasonably) as a result of: 

(i) any investigation which has been approved by the Borrower;  

(ii) investigating any event which constitutes a Default;  

(iii) acting or relying on any notice, request or instruction which it reasonably 

believes to be genuine, correct and appropriately authorized; 

(iv) being party to the ECA Insurance Policy (otherwise than by reason of the ECA 

Agent's gross negligence or wilful misconduct); 

(b) any cost, loss or liability (including, without limitation, for negligence or any other 

category of liability whatsoever) incurred by it (otherwise than by reason of its gross 

negligence or wilful misconduct) (or, in the case of any cost, loss or liability pursuant to 

Clause 28.8 (Disruption to payment systems etc.), notwithstanding the ECA Agent's 

negligence, gross negligence or any other category of liability whatsoever but not 

including any claim based on the fraud of the ECA Agent) in acting as ECA Agent 

under the Finance Documents or the ECA Insurance Policy. 

17.4 Limitation on Damages 

Notwithstanding anything to the contrary contained in this Clause 17, each Finance Party 

agrees that it shall solely seek under this Clause 17 from the Borrower actual, direct and 

adequately documented damages and shall not seek under this Clause 17 from the Borrower 

any indemnity for loss of profits or for indirect damages. 

18. MITIGATION BY THE LENDERS 

18.1 Mitigation 

(a) Each Finance Party shall, in consultation with the Borrower, take all reasonable steps 

to mitigate any circumstances which arise and which would result in any amount 

becoming payable under or pursuant to, or cancelled pursuant to, any of Clause 8 

(Mandatory Prepayment - Illegality), Clause 15 (Tax Gross Up and Indemnities) or 

Clause 16 (Increased Costs) including (but not limited to) transferring its rights and 

obligations under the Finance Documents to (a) another Affiliate or Facility Office or 

(b) another bank or financial institution, provided that the ECA, the ECA Agent and the 

Borrower have given their prior consent to such transfer. 

(b) Paragraph (a) above does not in any way limit the obligations of the Borrower under 

the Finance Documents. 



ANEXO I 

 

 

200923783_18 53 

18.2 Limitation of liability 

(a) The Borrower shall promptly indemnify each Finance Party for all costs and expenses 

reasonably incurred by that Finance Party as a result of steps taken by it under Clause 

18.1 (Mitigation). 

(b) A Finance Party is not obliged to take any steps under Clause 18.1 (Mitigation) if, in 

the opinion of that Finance Party (acting reasonably), to do so might be prejudicial to 

it. 

19. COSTS AND EXPENSES 

19.1 Transaction expenses 

The Borrower shall within fifteen Business Days of upon demand pay to each Finance Party 

the amount of all costs and expenses (including legal fees) reasonably incurred by any of 

them in connection with the negotiation, preparation, printing, execution, syndication and 

perfection of: 

(a) this Agreement and any other documents referred to in this Agreement; and 

(b) any other Finance Documents and the Tripartite Delegation Agreement executed after 

the date of this Agreement. 

provided, however that (i) in respect of De Pardieu, Brocas, Maffei, French law counsel, the 

legal fees payable by the Borrower shall be not exceed EUR 180,000 (plus taxes) and (ii) in 

respect of Martinez De Hoz & Rueda, Argentinian law counsel, the legal fees payable by the 

Borrower shall not exceed EUR 25,000 (plus taxes and out-of-pocket expenses). 

Any such claims for costs and expenses incurred by a Finance Party (including, but not limited 

to, the aforementioned legal fees) pursuant to this Clause 19.1 (Transaction expenses) shall 

be accompanied by reasonable supporting documentation and evidence in respect thereof 

and shall not exceed the aggregate maximum amount of EUR 225,000 (plus taxes and out-of-

pocket expenses).  

19.2 Amendment costs 

If the Borrower requests an amendment, waiver or consent, the Borrower shall, within fifteen 

Business Days of demand, reimburse each Finance Parties for the amount of all costs and 

expenses (including legal fees which have been previously agreed by the Borrower) 

reasonably incurred by such Finance Parties in responding to, evaluating, negotiating or 

complying with any requests for an amendment, a waiver or a consent. 

If the Finance Parties request an amendment, waiver or consent, the Borrower shall, within 

fifteen Business Days of demand, reimburse the Finance Parties for the amount of all costs 

and expenses (including legal fees which have been previously agreed by the Borrower), 

reasonably incurred by such Finance Parties, in responding to, evaluating, negotiating or 

complying with that request or requirement. 

Any such claims for costs and expenses incurred by a Finance Party pursuant to this Clause 

19.2 (Amendment costs) shall be accompanied by reasonable supporting documentation and 

evidence in respect thereof.  
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19.3 Enforcement and preservation costs 

The Borrower shall, within fifteen Business Days of demand, pay to each Finance Party the 

amount of all duly documented costs and expenses (including legal fees and costs) incurred 

by it in connection with the enforcement of or the preservation of any rights under any Finance 

Document or the Tripartite Delegation Agreement and any proceedings instituted by or against 

the Finance Parties as a consequence of enforcing these rights. 

20. REPRESENTATIONS 

20.1 General 

The Borrower makes the representations and warranties set out in this Clause 20 to each 

Finance Party on the date of this Agreement. 

20.2 Power and authority 

(a) It has the capacity, power and authority to enter into, perform and deliver, and has 

taken all necessary action to authorise its entry into, performance and delivery of the 

Finance Documents to which it is a party and the transactions contemplated by the 

Finance Documents to which it is a party. 

(b) No limit on its powers will be exceeded as a result of the borrowing contemplated by 

the Finance Documents to which it is a party. 

20.3 Binding obligations 

The obligations expressed to be assumed by it in each Finance Document to which it is a 

party are legal, valid, binding and enforceable obligations. 

This Agreement is in proper legal form. 

20.4 Non-conflict with other obligations 

The entry into, delivery and performance by it of, and the transactions contemplated by, the 

Finance Documents do not and will not conflict with: 

(a) any constitutional provision, law, regulation, judgement, ordinance, decree, treaty, 

convention or similar enactment applicable to it; 

(b) any material agreement, document or instrument binding upon it or any of its assets or 

constitute an event of default or termination event (however described) under any 

such agreement, document or instrument. 

20.5 Validity and admissibility in evidence 

All Authorisations required: 

(i) to enable it lawfully to enter into, exercise its rights and comply with its obligations 

under the Finance Documents to which it is a party; and 

(ii) to make the Finance Documents to which it is a party admissible in evidence in the 

Republic of Argentina, 

have been obtained, effected, done, fulfilled or performed and are in full force and effect. 
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20.6 Foreign exchange 

All material requisite consents, approvals or authorizations, including foreign exchange 

approvals, required to effect free acquisition and transfer of foreign currencies necessary to 

discharge the payment obligations of the Borrower under the Finance Documents and the 

other documents contemplated thereby in the manner and at the place provided therein, have 

been validly obtained and will be kept current and in full force and effect. 

20.7 Governing law and enforcement 

(a) The choice of governing law of the Finance Documents is recognised and may be 

enforced in the Republic of Argentina. 

(b) Pursuant to Argentine Law N° 11,672 and to the Civil and Commercial Procedural 

Code, the Borrower is expressly authorized to submit any dispute under this 

Agreement and the other Finance Documents to arbitration under the Rules of 

Arbitration of the International Chamber of Commerce, in accordance with Clause 37 

(Jurisdiction – Arbitration) hereof and the choice of the exclusive jurisdiction of the 

arbitral court of the International Chamber of Commerce of Paris as provided in this 

Agreement is valid and binding on the Borrower and will be recognized and enforced 

in the Republic of Argentina.  

(c) The Borrower has validly waived its right of immunity pursuant to Clause 37 

(Jurisdiction – Arbitration). 

(d) Any judgment or arbitration award obtained in relation to a Finance Document may be 

recognised and enforced in the Republic of Argentina, subject to the compliance with 

article 517 of the Code Civil and Commercial Procedures of the Republic of Argentina. 

(e) Any judgment obtained in relation to this Agreement in a French court or any award by 

an arbitration tribunal that meets the requirements of articles 517 to 519 of Law 17,454 

as amended by Law 22,434 will be recognised and enforced in the Republic of 

Argentina. 

20.8 No filing or stamp taxes 

Under the laws of the Republic of Argentina, to ensure the legality, validity, enforceability or 

admissibility in evidence of the Finance Documents, it is not necessary that the Finance 

Documents be filed, recorded or enrolled with any court or other authority in that jurisdiction or 

that any stamp, registration, notarial or similar Taxes or fees be paid on or in relation to the 

Finance Documents or the transactions contemplated by the Finance Documents. 

20.9 No default 

(a) No Event of Default and, on the date of this Agreement, no Default is continuing or is 

reasonably likely to result from the making of any Utilisation or the entry into, the 

performance of, or any transaction contemplated by, any Finance Document. 

(b) No other event or circumstance is outstanding which constitutes an event of default 

under any other agreement or instrument which is binding on it or to which its assets 

are subject and which has, or is reasonably likely to have, a Material Adverse Effect. 
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20.10 Litigation - No moratorium 

There are no litigation, arbitration or administrative proceedings, actions, suits, investigations, 

pending or threatened against the Borrower in relation to any Borrower’s Performing External 

Indebtedness which could materially and adversely affect the ability of the Borrower to perform 

its obligations under this Agreement. 

No moratorium has been, or may, to the knowledge of the Borrower in the reasonably 

foreseeable future, be, declared in respect of the Borrower’s Performing External 

Indebtedness generally. 

20.11 Taxes and deductions 

No withholding or other Tax (other than any stamp, registration, notarial or similar Tax) is 

required to be effected or paid in the Republic of Argentina or under the laws of the Republic 

of Argentina, either:  

(a) on or by virtue of the preparation, execution, delivery or performance of the Finance 

Documents or any other document, agreement or act contemplated hereby or thereby; 

(b) on or with respect to any payment to be made pursuant to the Finance Documents or 

any other document, agreement or act contemplated hereby or thereby; or 

(c) in connection with the enforcement of the Finance Documents or any other document, 

agreement or act contemplated hereby or thereby. 

20.12 Pari passu Ranking 

The obligations of the Borrower under the Finance Documents are direct, unconditional, 

unsecured and unsubordinated obligations of the Borrower and rank at least pari passu with 

the claims of all other unsecured and unsubordinated creditors of the Borrower’s Performing 

External Indebtedness. 

20.13 Anti-bribery, anti-corruption, anti-money laundering and anti-terrorism 

Neither the Borrower nor any of its agencies or owned or controlled companies, their 

respective ministers, directors, officers, officials or representatives, or, to the best knowledge 

of the Borrower, any of its or their agents or employees engages or has engaged in any 

activity or conduct in connection with any Finance Document which would violate any 

applicable Anti-Money Laundering and Anti-Terrorism Financing Regulations or any Anti-

Corruption Laws in any applicable jurisdiction and the Borrower has instituted and maintains 

policies and procedures designated to prevent violation of such laws, regulations and rules. 

20.14 Sanctions 

(a) None of: 

(i) the Borrower, any of its respective ministers, agencies or owned or controlled 

companies; or 
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(ii) any person authorized to represent the Borrower in connection with the 

execution and performance of the Finance Documents and any Borrower’s 

Utilisation Confirmation Certificate; or 

(iii) any employee, agent, director, officer or professional advisor of the Borrower 

or of its agencies, owned or controlled companies or professional advisors 

appointed, acting or involved in connection with the Finance Documents,  

is a Sanctioned Person or is engaged in any Sanctionable Activity. 

(b) The performance by the Borrower of the transactions contemplated by this Agreement 

does not and will not result in the breach of any Sanctions by the Borrower. 

20.15 Finance Parties status 

It is not necessary, under the laws or regulations of the Republic of Argentina, in order to 

enable a Finance Party to enforce its rights under a Finance Document or by reason of the 

execution of any Finance Document that such Finance Party should be licensed or otherwise 

entitled to carry on business in the Republic of Argentina. 

No Finance Party will be deemed to be domiciled or carry on business in the Republic of 

Argentina by reason only of the execution or enforcement of any Finance Document. 

20.16 Public procurement rules 

All public procurement rules in the Republic of Argentina which are applicable to the entry into 

by the Borrower and the exercise of its rights and performance of its obligations under the 

Finance Documents to which the Borrower is a party have been complied with or have been 

irrevocably and unconditionally waived by the relevant authorities in the Republic of Argentina. 

20.17 Information 

All information and documents supplied by the Borrower to the Finance Parties were 

materially true, accurate, complete and up-to-date as at the date they were provided or, if 

appropriate, as at the date at which they are stated to be given and have not been varied, 

revoked, cancelled or renewed on revised terms as at such date, and are not misleading in 

any material respect as a result of an omission, the occurrence of new circumstances or the 

disclosure or non-disclosure of any information. The Borrower is not aware of any information 

which, if it had been disclosed to the Finance Parties, could have altered the decision of any 

Finance Party to enter into this Agreement and the decision of the Lenders to extend the 

Facility. 

20.18 Acts of Commercial Nature 

Any payment obligations under the Finance Documents are treated as sovereign debts of the 

Republic of Argentina. The full faith and credit of the Republic of Argentina has been pledged 

for the due and punctual payment by the Borrower of the principal of, and interest on, and any 

additional amounts with respect to, the Utilisations drawn under this Agreement and the 

performance by the Borrower of any other of its obligations under the Finance Documents. 

The execution, delivery and performance of the Finance Documents by the Republic of 

Argentina constitute private and commercial acts (jure gestionis acts) primarily governed by 

civil and commercial law rather than public or governmental acts (jure imperii acts). 
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20.19 Times when representations are made 

(a) All the representations and warranties in this Clause 20 are made by the Borrower on 

the date of this Agreement. 

(b) Unless a representation and warranty is expressed to be given at a specific date, all 

the representations and warranties in this Clause 20 are deemed to be made by the 

Borrower (except for the representations and warranties in Clause 20.11 (Taxes and 

deductions)) on the date of each Utilisation Date and on the first day of each Interest 

Period. 

21. INFORMATION UNDERTAKINGS 

The undertakings in this Clause 21 remain in force from the date of this Agreement for so long 

as any amount is outstanding under the Finance Documents or any Total Commitments is in 

force. 

21.1 Information: miscellaneous 

(a) The Borrower shall supply to the ECA Agent: 

(i) promptly upon becoming aware of them, the details of any litigation, arbitration 

or administrative proceedings relating to the Transaction Documents; 

(ii) promptly upon becoming aware of them, all amendments to the Commercial 

Contract; and 

(iii) promptly, such further information as any Finance Party or the ECA (through 

the ECA Agent) may reasonably request. 

(b) Unless such disclosure would constitute a breach of any applicable law or regulation, 

the Borrower shall supply to the ECA Agent (in sufficient copies for all the Lenders and 

the ECA, if the ECA Agent so requests): 

(i) promptly upon becoming aware of them, the details of any actual or potential 

violation by, or creation of liability for, the Borrower or any of its agencies or 

owned or controlled companies, their respective ministers, directors, officers, 

officials or representatives, or, to the best knowledge of the Borrower, any 

agent or employee of it or of any of its agencies or owned or controlled 

companies (or any counterparty of any such person in relation to any 

transaction contemplated by a Transaction Document) of or in relation to any 

Anti-Corruption Laws or any Anti-Money Laundering and Anti-Terrorism 

Financing Regulations, or of any investigation or proceedings relating to the 

same; 

(ii) copies of any correspondence delivered to, or received from, any regulatory 

authorities in relation to any matter referred to in paragraph (i) above at the 

same time as they are dispatched or promptly upon receipt (as the case may 

be); and 
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(iii) promptly upon request by any Finance Party (through the ECA Agent), such 

further information relating to any matter referred to in paragraphs (i) and (ii) 

above as that Finance Party may reasonably require. 

21.2 Notification of default 

(a) The Borrower shall notify the ECA Agent of any Default (and the steps, if any, being 

taken to remedy it) promptly upon becoming aware of its occurrence. 

(b) Promptly upon a request by the ECA Agent, the Borrower shall supply to the ECA 

Agent a certificate signed by an authorised officer of the Borrower that no Default is 

continuing (or if a Default is continuing, specifying the Default and the steps, if any, 

being taken to remedy it). 

(c) The Borrower shall notify the ECA Agent of the occurrence of any event which may 

lead to an obligation of the Borrower to prepay the Loans pursuant to Clause 8 

(Mandatory Prepayment – Illegality). 

21.3 "Know your customer" checks 

If: 

(i) the introduction of or any change in (or in the interpretation, administration or 

application of) any law or regulation made after the date of this Agreement; 

(ii) a proposed transfer by a Lender of any of its rights and/or obligations under this 

Agreement to a party that is not a Lender prior to such transfer, 

obliges the ECA Agent or any Lender (or, in the case of paragraph (ii), any prospective new 

Lender) to comply with "know your customer" or similar identification procedures in 

circumstances where the necessary information is not already available to it, the Borrower 

shall promptly upon the request of the ECA Agent (for itself or on behalf of any Lender 

(including any prospective new Lender)) supply, or procure the supply of, such 

documentation and other evidence as is reasonably requested by the ECA Agent (for itself or 

on behalf of any Lender (including any prospective new Lender) in order for the ECA Agent, 

such Lender or, in the case of the event described in paragraph (ii), any prospective new 

Lender to carry out and be satisfied it has complied with all necessary "know your customer" 

or other similar checks under all applicable laws and regulations pursuant to the transactions 

contemplated in the Finance Documents. 

Each Lender shall promptly upon the request of the ECA Agent supply, or procure the supply 

of, such documentation and other evidence as is reasonably requested by the ECA Agent 

(for itself) in order for the ECA Agent to carry out and be satisfied it has complied with all 

necessary "know your customer" or other similar checks under all applicable laws and 

regulations, including (but not limited to) checks to be carried out by a Finance Party or the 

ECA to comply with “know your customer” or similar identification procedures under all laws 

and regulations applicable to such Finance Party or the ECA relating to anti-money 

laundering, terrorist financing and Sanctions, and/or as required under the Finance Party's, 

or the prospective new Lender's internal practices and procedures pursuant to the 

transactions contemplated in the Finance Documents and the Tripartite Delegation 

Agreement. 
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22. GENERAL UNDERTAKINGS 

The undertakings in this Clause 22 remain in force from the date of this Agreement for so long 

as any amount is outstanding under the Finance Documents or any Total Commitments is in 

force. 

22.1 Authorisations 

(a) The Borrower shall promptly obtain, comply with and do all that is necessary to 

maintain in full force and effect any Authorisation required under any law or regulation 

of the Republic of Argentina to: 

(i) enable it to perform its obligations under the Finance Documents; and 

(ii) ensure the legality, validity, enforceability or admissibility in evidence of any 

Finance Document. 

(b) To the extent necessary to assure payment or performance of its obligations under the 

Finance Documents, the Borrower shall include in its budgets and appropriations for 

each of its fiscal years amounts sufficient to pay principal, interest, fees and any other 

amount payable under the Finance Documents when due; the Borrower 

acknowledges that the failure of the Borrower to make the necessary and appropriate 

provisions in its annual budget for the payment of such amounts shall not constitute a 

defense to the legality, validity or enforceability of the Finance Documents or any 

ancillary documents, orders or decrees related thereto.  

22.2 Compliance with laws 

The Borrower shall comply in all material respects with the constitution of the Republic of 

Argentina and all laws and regulations to which it may be subject. 

22.3 Pari passu ranking 

The Borrower shall ensure that at all times any claims of a Finance Party against it under the 

Finance Documents constitute its direct, unconditional and unsubordinated obligations and 

rank at least pari passu with the claims of all other unsecured and unsubordinated creditors 

under the Borrower’s Performing External Indebtedness. 

22.4 Negative pledge 

(a) The Borrower shall not create or permit to subsist any Security over the equipment 

purchased under the Commercial Contract. 

(b) The Borrower shall not create or permit to subsist any Security over any of its 

revenues or assets (other than the assets referred to in paragraph (a) above) to 

secure the Borrower’s External Indebtedness unless the Borrower's obligations under 

the Finance Documents towards the Finance Parties are secured equally and rateably 

or have the benefit of a security, guaranty, indemnity or other arrangement approved 

by the Finance Parties.  
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(c) Paragraph (b) above does not apply to: 

(i) any Security upon property to secure any Borrower’s External Indebtedness if 

that Borrower’s External Indebtedness was incurred to finance the acquisition 

of that property by the Borrower, and any renewal or extension of that security 

interest so long as it is limited to the original property covered by the security 

interest and it secures any renewal or extension of the original secured 

financing; 

(ii) any Security on property arising by operation of law (or pursuant to any 

agreement establishing a Security equivalent to one which would otherwise 

exist under relevant local law) in connection with any Borrower’s External 

Indebtedness, including without limitation any right of set-off with respect to 

demand or time deposits with financial institutions and bankers’ liens with 

respect to property held by financial institutions (in each case deposited with 

or delivered to such financial institutions in the ordinary course of the 

depositor’s activities); 

(iii) any Security existing on that property at the time of its acquisition to secure 

any Borrower’s External Indebtedness and any renewal or extension of that 

Security that is limited to the original property covered by the Security and that 

secures any renewal or extension of the original secured financing; 

(iv) any Security created in connection with the transactions contemplated by the 

Republic’s 1992 financing plan dated June 23, 1992, sent to the international 

banking community with the communication dated June 23, 1992, from the 

Minister of Economy of Argentina (the “1992 Financing Plan”) and its 

implementing documentation, including any security interest to secure 

obligations under the collateralized bonds issued under the 1992 Financing 

Plan (the “1992 Par and Discount Bonds”) and any security interest securing 

indebtedness outstanding on the issue date of the relevant series of debt 

securities to the extent required to be equally and rateably secured with the 

1992 Par and Discount Bonds; 

(v) any Security in existence on the Signing Date; 

(vi) any Security securing any Borrower’s External Indebtedness issued upon 

surrender or cancellation of any of the 1992 Par and Discount Bonds or the 

principal amount of any indebtedness outstanding as of June 23, 1992, in 

each case, to the extent that security interest is created to secure the 

Borrower’s External Indebtedness on a basis comparable to the 1992 Par and 

Discount Bonds; 

(vii) any Security on any of the 1992 Par and Discount Bonds; and 

(viii) any Security securing any Borrower’s External Indebtedness incurred for the 

purpose of financing all or part of the costs of the acquisition, construction or 

development of a project, provided that (a) the holders of that Borrower’s 

External Indebtedness expressly agree to limit their recourse to the assets 

and revenues of that project as the principal source of repayment of the 

Borrower’s External Indebtedness and (b) the property over which that 

Security is granted consists solely of those assets and revenues. 



ANEXO I 

 

 

200923783_18 62 

22.5 Sanctions 

(a) The Borrower will not, directly or indirectly, use the proceeds of the loan hereunder, or 

lend, contribute or otherwise make available such proceeds to any Person, (i) to fund 

any activities or business of or with any Person, or in any country or territory, that, at 

the time of such funding, is a Sanctioned Person or Sanctioned Country, or (ii) in any 

other manner that would result in a violation of Sanctions by any Person (including any 

Person participating in the loan hereunder, whether as arranger, underwriter, lender, 

advisor, investor, or otherwise) or would constitute a Sanctionable Activity by any 

Party. 

(b) The Borrower shall comply with applicable Sanctions in all respects and shall not 

engage in any Sanctionable Activity.  

(c) The Borrower shall ensure that it shall not appoint or involve any government minister, 

civil servant, authorized agent, employee or professional adviser which is (x) in breach 

of any Sanctions or (y) a Sanctioned Person, in each case in connection with the 

Finance Documents. 

(d) The Borrower shall procure that (i) no Person that is a Sanctioned Person will have 

any legal or beneficial interest in any funds repaid or remitted by the Borrower to any 

Finance Party in connection with the Facility, and (ii) it shall not use any funds, 

revenue or benefit derived from any activity or dealing with a Sanctioned Person for 

the purpose of discharging amounts owing to any Finance Party in respect of the 

Facility or provided from a Sanctioned Country or otherwise prohibited by any 

Sanction. 

(e) The Borrower shall implement and maintain appropriate safeguards designed to 

prevent any action that would be contrary to paragraphs (a) and (b) above. 

(f) The Borrower shall supply to the ECA Agent details of any claim, action, suit, 

proceedings or investigation with respect to Sanctions against it, any of its agencies or 

owned or controlled companies, their respective ministers, civil servants, directors, 

officers or officials. 

22.6 Anti-bribery, anti-corruption, anti-money laundering and anti-terrorism 

The Borrower will not, directly or indirectly, acting through any of its agencies or owned or 

controlled companies, their respective ministers, directors, officers, officials or representatives 

or any of its or their agents or employees, engage in any activity or conduct in connection with 

the Finance Documents which would violate any Anti-Money Laundering and Anti-Terrorism 

Financing Regulations or any Anti-Corruption Laws in any applicable jurisdiction. 

22.7 Foreign exchange 

If due to foreign exchange controls in the Republic of Argentina or restrictions in relation to the 

transfer of foreign currency from the Republic of Argentina to outside the Republic of 

Argentina, the Borrower is prevented from making any payments due under the Finance 

Documents, the Borrower shall take all such steps as may be available to it to enable it to 

make the payments due in EUR, with all costs incurred by the Borrower in this respect to be 

borne by the Borrower. 
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23. EVENTS OF DEFAULT 

Each of the events or circumstances set out in this Clause 23 is an Event of Default (save for 

Clause 23.12 (Acceleration)). 

23.1 Non-payment 

The Borrower does not pay on the due date any amount payable pursuant to a Finance 

Document at the place at and in the currency in which it is expressed to be payable unless: 

(a) its failure to pay is caused by: 

(i) administrative or technical error; or 

(ii) a Disruption Event; and 

(b) payment is made within five Business Days of its due date. 

23.2 Other obligations 

(a) The Borrower does not comply with any provision of the Finance Documents other 

than those referred to in Clause 23.1 (Non-payment) or in Clause 22.5 (Sanctions). 

(b) No Event of Default under paragraph (a) will occur if the failure to comply is capable of 

remedy and is remedied within 30 calendar days of the earlier of (i) the ECA Agent 

giving notice to the Borrower and (ii) the Borrower becoming aware of the failure to 

comply. 

23.3 Misrepresentation 

Any representation or statement (other than made in Clause 20.14 (Sanctions)) made or 

deemed to be made by the Borrower in the Finance Documents or any other document 

delivered by or on behalf of the Borrower under or in connection with any Finance Document 

is or proves to have been incorrect or misleading in any material respect when made or 

deemed to be made and, if capable of remedy, is not remedied within 30 calendar days of (i) 

the ECA Agent giving notice to the Borrower and (ii) the Borrower becoming aware of such 

misrepresentation. 

23.4 Unlawfulness and invalidity 

(a) It is or becomes unlawful for the Borrower to perform any of its obligations under the 

Finance Documents. 

(b) Any obligation or obligations of the Borrower under any Finance Document or of the 

Buyer under the Tripartite Delegation Agreement are not or cease to be legal, valid, 

binding or enforceable. 

(c) Any Finance Document or the Tripartite Delegation Agreement ceases to be in full 

force and effect. 

(d) Following its issuance, the Advance Payment Guarantee is null, void, cancelled or 

withdrawn. 
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23.5 Moratorium or rescheduling 

(a) A moratorium is called, declared or agreed in respect of the payment of interest or 

repayment of principal on any or all of the Borrower’s Performing External 

Indebtedness.  

(b) The Borrower, by reason of actual or anticipated financial difficulties, commences 

negotiations with one or more of its creditors (excluding any Finance Party in its 

capacity as such) with a view to the general readjustment or rescheduling of any or 

the Borrower’s Performing External Indebtedness. 

23.6 Cross default 

(a) Any of the Borrower’s Performing External Indebtedness is not paid when due nor 

within any originally applicable grace period.  

(b) Any of the Borrower’s Performing External Indebtedness is declared to be or 

otherwise becomes due and payable prior to its specified maturity as a result of an 

event of default (however described). 

(c) Any commitment for any Borrower’s Performing External Indebtedness is cancelled or 

suspended by a creditor of the Borrower as a result of an event of default (as 

described in such Borrower’s Performing External Indebtedness). 

(d) Any creditor of the Borrower becomes entitled to declare any of the Borrower’s 

Performing External Indebtedness due and payable prior to its specified maturity as a 

result of an event of default (as described in such Borrower’s Performing External 

Indebtedness). 

(e) No Event of Default will occur under this Clause 23.6 if the aggregate amount of the 

Borrower’s Performing External Indebtedness or commitment for the Borrower’s 

Performing External Indebtedness falling within paragraphs (a) to (d) above is less 

than US$50,000,000 (or its equivalent in any other currency or currencies). 

23.7 Withdrawal and repudiation 

Any Authorization or any other act necessary under the laws of the Republic of Argentina to 

enable the Borrower to perform its obligations under the Finance Documents or any 

transaction contemplated thereby, is withdrawn or modified or shall otherwise cease to be in 

full force and effect or not been obtained or the Borrower repudiates a Finance Document or 

evidences an intention to repudiate a Finance Document. 

23.8 Material Adverse Effect  

At any time, any event or circumstance occurs which has or is likely to have a Material 

Adverse Effect. 
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23.9 Foreign exchange restrictions – other events 

(a) Any foreign exchange law or regulation is amended, enacted or introduced or is 

reasonably likely to be amended, enacted or introduced in the Republic of Argentina 

which: 

(i) has or would reasonably be expected to have, in the opinion of the ECA Agent 

or the Lenders, the effect of prohibiting, restricting or delaying any payment 

that the Borrower is required to make pursuant to the terms of the Finance 

Documents; or 

(ii) is materially prejudicial to the interests of the Finance Parties under or in 

connection with any of the Finance Documents. 

(b) Any decision or any event occurs in the Republic of Argentina or in any other country 

through which payments are made, which impedes or which could impede payment by 

the Borrower of the sums due under the Finance documents. 

23.10 Material License 

By reasons of any action or inaction of the Republic of Argentina, or otherwise by reasons of 

any event which is attributable to the Republic of Argentina: 

(a) any Material License is terminated, cancelled, suspended or revoked (whether wholly 

or in part); 

(b) any restrictions or conditions are imposed on any Material License;  

(c) any Material License is modified or varied in a way that is adverse in any material 

respect to the interests of the Seller or the Buyer; or 

(d) any Material License expires and is not renewed on substantially the same terms. 

23.11 International Monetary Fund 

The Borrower ceases to be a member of the International Monetary Fund. 

23.12 Acceleration 

On and at any time after the occurrence of an Event of Default which is continuing the ECA 

Agent may, and shall if so directed by the Majority Lenders and/or the ECA, by notice to the 

Borrower: 

(a) cancel the Total Commitments at which time they shall immediately be cancelled; 

(b) declare that all or part of the Loans, together with accrued interest, and all other 

amounts accrued or outstanding under the Finance Documents be immediately due 

and payable, at which time they shall become immediately due and payable; 
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(c) declare that all or part of the Loans be payable on demand, at which time they shall 

immediately become payable on demand by the ECA Agent on the instructions of the 

Majority Lenders; or 

(d) exercise any or all of its rights, remedies, powers or discretions under the Finance 

Documents. 

24. CHANGES TO THE LENDERS 

24.1 Transfers by the Lenders 

Subject to this Clause 24, a Lender (the Existing Lender) may transfer any of its rights 

(including such as relate to that Lender's participation in each Loan) and/or obligations under 

any Finance Document and the Tripartite Delegation Agreement to the ECA, another bank or 

financial institution or to insurance or reinsurance companies, to a trust, fund or other entity 

which is regularly engaged in or established for the purpose of making, purchasing or 

investing in loans, securities or other financial assets (the New Lender).  

The consent of the Finance Parties is hereby given to a transfer by an Existing Lender to a 

New Lender. 

Any transfer shall be made subject to the terms of the ECA Insurance Policy. 

24.2 Conditions of transfer 

(a) Any transfer is subject to the ECA Agent confirming that the approval of the ECA to 

the intended transfer has been obtained or is not required.  

(b) The consent of the Borrower is expressly required for a transfer by an Existing Lender. 

The Borrower hereby already irrevocably, unconditionally and expressly consents to a 

transfer: 

(i) to the ECA and the French State or to another export credit agency; 

(ii) to another Lender or an Affiliate of a Lender (including any funding vehicle 

established and managed (or the assets of which are serviced or managed) 

by a Lender); 

(iii) to SFIL; 

(iv) to CAFFIL; or 

(v) to any entity if the transfer is made while an Event of Default has occurred and 

is continuing. 

The consent of the Borrower (where not already given in accordance with this 

paragraph (b)) to a transfer must not be unreasonably withheld or delayed.  

The Borrower will be deemed to have given its consent fifteen (15) calendar days after 

the Existing Lender has requested it unless consent is expressly refused by the 

Borrower within that time. 

(c) The Parties agree that if the conditions of transfer set forth in Clause 24 are satisfied, 

the execution by the ECA Agent of any Transfer Agreement will bind all the Parties 

(other than the New Lender). 



ANEXO I 

 

 

200923783_18 67 

(d) A transfer will only be effective on: 

(i) receipt by the ECA Agent (whether in the Transfer Agreement or otherwise) of 

written confirmation from the New Lender (in form and substance satisfactory 

to the ECA Agent) that the New Lender will assume the same obligations to 

the other Finance Parties as it would have been under if it was an Original 

Lender; and 

(ii) the performance by the ECA Agent of all necessary "know your customer" or 

other similar checks under all applicable laws and regulations in relation to 

such transfer to a New Lender, the completion of which the ECA Agent shall 

promptly notify to the Existing Lender and the New Lender. 

(e) A transfer will only be effective if the procedure set out in Clause 24.5 (Procedure for 

transfer) is complied with. 

(f) If: 

(i) a Lender transfers any of its rights and/or obligations under the Finance 

Documents or changes its Facility Office; and 

(ii) as a result of circumstances existing at the date the transfer or change occurs, 

the Borrower would be obliged to make a payment to the New Lender or 

Lender acting through its new Facility Office under Clause 15 (Tax Gross Up 

and Indemnities) and Clause 16 (Increased Costs), 

then the New Lender or Lender acting through its new Facility Office is only entitled to 

receive payment under those Clauses to the same extent as the Existing Lender or 

Lender acting through its previous Facility Office would have been if the transfer or 

change had not occurred. This paragraph (f) shall not apply in respect of a transfer 

made in the ordinary course of the primary syndication of the Facility or in respect of a 

transfer to SFIL, CAFFIL or the ECA. 

(g) Each New Lender, by executing the relevant Transfer Agreement, confirms, for the 

avoidance of doubt, that the ECA Agent has authority to execute on its behalf any 

amendment or waiver that has been approved by or on behalf of the requisite Lender 

or Lenders in accordance with this Agreement on or prior to the date on which the 

transfer becomes effective in accordance with this Agreement and that it is bound by 

that decision to the same extent as the Existing Lender would have been had it 

remained a Lender. 

24.3 Transfer fee 

(a) The New Lender shall, on the date upon which a transfer takes effect, pay to the ECA 

Agent (for its own account) a fee of EUR 5,000. For the avoidance of doubt, for the 

purposes of this Clause 24.3, the ECA shall not be considered a New Lender.  

(b) Paragraph (a) of this Clause 24.3 shall not be applicable to any transfer by a Lender to 

SFIL or to a transfer by SFIL to the Lender which has initially transferred its rights and 

obligations to SFIL. 
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24.4 Limitation of responsibility of Existing Lenders 

(a) Unless expressly agreed to the contrary, an Existing Lender makes no representation 

or warranty and assumes no responsibility to a New Lender for: 

(i) the legality, validity, effectiveness, adequacy or enforceability of the 

Transaction Documents, the ECA Insurance Policy or any other documents; 

(ii) the financial condition of the Borrower; 

(iii) the performance and observance by the Borrower of its obligations under the 

Transaction Documents or any other documents; 

(iv) the accuracy of any statements (whether written or oral) made in or in 

connection with any Transaction Document or any other document; or 

(v) the existence of any transferred rights or receivables or their accessories, 

and any representations or warranties implied by law are excluded. 

(b) Unless expressly agreed to the contrary, each New Lender confirms to the Existing 

Lender and the other Finance Parties that it: 

(i) has made (and shall continue to make) its own independent investigation and 

assessment of the financial condition and affairs of the Borrower and its 

related entities in connection with its participation in this Agreement and has 

not relied exclusively on any information provided to it by the Existing Lender 

or any other Finance Party in connection with any Transaction Document; and 

(ii) will continue to make its own independent appraisal of the creditworthiness of 

the Borrower and its related entities whilst any amount is or may be 

outstanding under the Finance Documents or any Total Commitments is in 

force. 

(c) Nothing in any Finance Document obliges an Existing Lender to: 

(i) accept a re-transfer from a New Lender of any of the rights and obligations 

transferred under this Clause 24; or 

(ii) support any losses directly or indirectly incurred by the New Lender by reason 

of the non-performance by the Borrower of its obligations under the 

Transaction Documents or otherwise. 

24.5 Procedure for transfer 

(a) Subject to the conditions set out in Clause 24.2 (Conditions of transfer) a transfer of 

rights and/or obligations is effected in accordance with paragraph (c) below when the 

ECA Agent executes an otherwise duly completed Transfer Agreement delivered to it 

by the Existing Lender and the New Lender. The ECA Agent shall, subject to 

paragraph (b) below, as soon as reasonably practicable after receipt by it of a duly 

completed Transfer Agreement appearing on its face to comply with the terms of this 

Agreement and delivered in accordance with the terms of this Agreement, execute 

that Transfer Agreement. 
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Any transfer shall be subject to an amendment of the ECA Insurance Policy so that 

the New Lender becomes an insured party under the ECA Insurance Policy. 

(b) The ECA Agent shall only be obliged to execute a Transfer Agreement delivered to it 

by the Existing Lender and the New Lender once it is satisfied it has complied with all 

necessary “know your customer” or similar checks under all applicable laws and 

regulations in relation to the transfer to such New Lender. 

(c) As from the Transfer Date:  

(i) to the extent that in the Transfer Agreement the Existing Lender seeks to 

transfer its rights and obligations under the Finance Documents, the Existing 

Lender shall be discharged to the extent provided for in the Transfer 

Agreement from further obligations towards the Borrower and the Finance 

Parties under the Finance Documents; the Borrower and each Finance Party 

hereby expressly consent to such discharge, in accordance with article 1216-1 

of the French Code civil; 

(ii) the rights and/or obligations of the Existing Lender with respect to the 

Borrower shall be transferred to the New Lender to the extent provided for in 

the Transfer Agreement; 

(iii) the ECA Agent, the Mandated Lead Arrangers, the Structuring Banks, the 

New Lender and the other Lenders shall acquire the same rights and assume 

the same obligations between themselves as they would have had had the 

New Lender been an Original Lender with the rights and/or obligations 

acquired or assumed by it as a result of the transfer and to that extent the 

ECA Agent, the Mandated Lead Arrangers, the Structuring Banks and the 

Existing Lender shall each be released from further obligations to each other 

under the Finance Documents; and 

(iv) the New Lender shall become a Party as a Lender. 

(d) The ECA Agent is irrevocably authorised by each Lender and the Borrower to execute 

a Transfer Agreement for and on their behalf. 

(e) The Borrower expressly undertakes to sign all documents (including, as the case may 

be, any Transfer Agreement if the ECA Agent, the Existing Lender or the New Lender 

so requires) and to make all necessary formalities, which would be required by the 

Existing Lender, the New Lender or the ECA Agent in order to ensure the 

enforceability, recognition and priority of the transfer of the rights and/or obligations 

referred to in the Transfer Agreement. 

24.6 Copy of Transfer Agreement to Borrower 

The ECA Agent shall, as soon as reasonably practicable after it has executed a Transfer 

Agreement, send to the Borrower a copy of that Transfer Agreement. 
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24.7 Security over Lenders' rights 

(a) In addition to the other rights provided to Lenders under this Clause 24, each Lender 

may without consulting with or obtaining consent from the Borrower but subject to the 

terms of the ECA Insurance Policy, at any time transfer, charge, pledge or otherwise 

create Security in or over (whether by way of collateral or otherwise) all or any of its 

rights under any Finance Document and the Tripartite Delegation Agreement including 

to secure obligations of that Lender including, without limitation: 

(i) any transfer, charge, pledge or other Security including to secure obligations 

to a federal reserve or central bank or equivalent body (including the 

European Central Bank, the European Investment Bank and the European 

Investment Fund) or to any refinancing vehicle (such as SFIL, CAFFIL, a 

société de crédit foncier, its Affiliates or other equivalent institutions), an 

export credit agency, a securitization fund or any entity in the framework of the 

direct or indirect financing or refinancing of a Lender or its Affiliates, including, 

without limitation, any transfer of rights to a special purpose vehicle where 

Security over securities issued by such special purpose vehicle is to be 

created in favour of a federal reserve or central bank (including, for the 

avoidance of doubt, the European Central Bank) ; and 

(ii) any transfer, charge, pledge or other Security granted to any holders (or 

trustee or representatives of holders) of obligations owed, or securities issued, 

by that Lender as security for those obligations or securities, 

except that no such transfer, charge, pledge or Security shall: 

(A) release a Lender from any of its obligations under the Finance 

Documents or substitute the beneficiary of the relevant transfer, 

charge, pledge or other Security for the Lender as a party to any of the 

Finance Documents; or 

(B) require any payments to be made by the Borrower or grant to any 

person any more extensive rights than those required to be made or 

granted to the relevant Lender under the Finance Documents. 

(b) The provisions of Clauses 24.1 (Transfers by the Lenders), 24.2 (Conditions of 

transfer), 24.3 (Transfer fee), 24.5 (Procedure for transfer) and 24.6 (Copy of Transfer 

Agreement to the Borrower) shall not apply to the creation of Security pursuant to 

paragraph (a) above. 

(c) The limitations and provisions referred to in paragraph (b) above shall further not 

apply to any transfer of rights under the Finance Documents and the Tripartite 

Delegation Agreement or of the securities issued by the special purpose vehicle, 

made by a federal reserve or central bank (including, for the avoidance of doubt, the 

European Central Bank) to a third party in connection with the enforcement of Security 

created pursuant to paragraph (a) above. 
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(d) Upon the enforcement of any transfer, charge, pledge or Security created pursuant to 

paragraph (a) above, in each case subject to a notification to the ECA Agent, the 

beneficiary of such enforcement of transfer, charge, pledge or Security (the 

Beneficiary) shall be deemed to become a Party as Lender in respect of the Lender’s 

rights only. The ECA Agent, the Beneficiary and the Lenders shall acquire the same 

rights and assume the same obligations under Clause 27 (Sharing among the Finance 

Parties) between themselves as they would have acquired and assumed had the 

Beneficiary been an Original Lender. 

(e) The Borrower undertakes to comply with all necessary formalities, if any, and take all 

steps necessary in order to ensure the enforceability, recognition and priority of the 

transfer, charge, pledge or Security granted over any Lender’s rights under or 

pursuant to this Clause 24.7 and (as applicable) the enforcement thereof. 

25. ROLE OF THE ECA AGENT 

25.1 Appointment of the ECA Agent 

(a) Each of the Mandated Lead Arrangers, the Structuring Banks and the Lenders appoint 

the ECA Agent to act as its agent under and in connection with the Finance 

Documents, the Tripartite Delegation Agreement and the ECA Insurance Policy. 

(b) Each of the Mandated Lead Arrangers, the Structuring Banks and the Lenders 

authorises the ECA Agent to perform the duties, obligations and responsibilities and to 

exercise the rights, powers, authorities and discretions specifically given to the ECA 

Agent under or in connection with the Finance Documents and the Tripartite 

Delegation Agreement, together with any other incidental rights, powers, authorities 

and discretions. 

(c) Each Finance Party (other than the ECA Agent) irrevocably authorises the ECA Agent 

to: 

(i) perform the duties and to exercise the rights, powers and discretions that are 

specifically given to it under the Finance Documents and the Tripartite 

Delegation Agreement, together with any other incidental rights, powers and 

discretions;  

(ii) execute the Tripartite Delegation Agreement and each Finance Document 

expressed to be executed by the ECA Agent; 

(iii) communicate with the ECA in connection with the Finance Documents, the 

Tripartite Delegation Agreement, the ECA Insurance Policy and the 

Commercial Contract and to act generally on its behalf in relation to ECA and 

the ECA Insurance Policy; 

(iv) act on its behalf in relation to any claim, and to receive any payment, under 

the ECA Insurance Policy; and 

(v) make and receive payments expressed to be made by it under this 

Agreement. 

(d) Each Lender irrevocably appoints the ECA Agent to be its attorney for the purposes of 

taking any action under such ECA Insurance Policy in accordance with the terms 

thereof. 
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25.2 No fiduciary duties 

(a) Nothing in this Agreement constitutes the ECA Agent or any Mandated Lead Arranger 

as a trustee or fiduciary of any other person. 

(b) The ECA Agent shall not be bound to account to any Lender for any sum or the profit 

element of any sum received by it for its own account. 

25.3 Duties, rights and discretions 

(a) The ECA Agent's duties under the Finance Documents and the Tripartite Delegation 

Agreement are solely mechanical and administrative in nature. Except where a 

Finance Document or the Tripartite Delegation Agreement specifically provides 

otherwise, the ECA Agent is not obliged to review or check the adequacy, accuracy or 

completeness of any document it forwards to another Party. 

(b) The ECA Agent shall promptly forward to a Party the original or a copy of any 

document which is delivered to the ECA Agent to the extent that such document is 

delivered for that Party by any other Party. 

(c) If the ECA Agent receives notice from a Party referring to this Agreement, describing a 

Default and stating that the circumstance described is a Default, it shall promptly notify 

the other Finance Parties. 

(d) If the ECA Agent is aware of the non-payment of any principal, interest, commitment 

fee or other fee payable to a Finance Party under this Agreement it shall promptly 

notify the other Finance Parties. 

(e) The ECA Agent may rely on: 

(i) any representation, notice or document believed by it to be genuine, correct 

and appropriately authorised; and 

(ii) any statement made by a director, authorised signatory or employee of any 

person regarding any matters which may reasonably be assumed to be within 

his knowledge or within his power to verify. 

(f) The ECA Agent may assume (unless it has received notice to the contrary in its 

capacity as agent for the Lenders) that: 

(i) no Default has occurred (unless it has actual knowledge of a Default arising 

under Clause 23.1 (Non-payment)); 

(ii) any right, power, authority or discretion vested in any Party or the Majority 

Lenders has not been exercised; and 

(iii) any notice or request made by the Borrower is made on behalf of and with the 

consent and knowledge of the Borrower. 

(g) The ECA Agent may engage and pay for the advice or services of any lawyers, 

accountants, tax advisers, surveyors or other professional advisers or experts. 
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(h) Without prejudice to the generality of paragraph (g) above or paragraph (i) below, the 

ECA Agent may at any time engage and pay for the services of any lawyers to act as 

independent counsel to the ECA Agent (and so separate from any lawyers instructed 

by the Lenders) if the ECA Agent in its reasonable opinion deems this to be 

necessary. 

(i) The ECA Agent may rely on the advice or services of any lawyers, accountants, tax 

advisers, surveyors or other professional advisers or experts (whether obtained by the 

ECA Agent or by any other Party) and shall not be liable for any damages, costs or 

losses to any person, any diminution in value or any liability whatsoever arising as a 

result of its so relying. 

(j) The ECA Agent is not authorised to act on behalf of a Lender (without first obtaining 

that Lender's consent) in any legal or arbitration proceedings relating to any Finance 

Document, the Tripartite Delegation Agreement or the ECA Insurance Policy. 

(k) Unless a Finance Document or the Tripartite Delegation Agreement expressly 

provides otherwise, the ECA Agent may disclose to any other Party any information it 

reasonably believes it has received as ECA Agent under this Agreement. 

(l) The ECA Agent may disclose to the Lenders the result of any vote of the Lenders 

under or in connection with this Agreement, the other Finance Documents or the 

Tripartite Delegation Agreement. 

(m) Notwithstanding any other provision of any Finance Document or the Tripartite 

Delegation Agreement to the contrary, neither the ECA Agent nor any Mandated Lead 

Arranger or any Structuring Bank is obliged to do or omit to do anything if it would, or 

might in its reasonable opinion, constitute a breach of any law or regulation or a 

breach of a fiduciary duty or duty of confidentiality. 

(n) Notwithstanding any provision of any Finance Document or of the Tripartite Delegation 

Agreement to the contrary, the ECA Agent is not obliged to expend or risk its own 

funds or otherwise incur any financial liability in the performance of its duties, 

obligations or responsibilities or the exercise of any right, power, authority or discretion 

if it has grounds for believing the repayment of such funds or adequate indemnity 

against, or security for, such risk or liability is not reasonably assured to it. 

(o) The ECA Agent shall have only those duties, obligations and responsibilities expressly 

specified in the Tripartite Delegation Agreement and in the Finance Documents to 

which it is expressed to be a party (and no others shall be implied). 

25.4 No duty to monitor 

The ECA Agent shall not be bound to enquire: 

(a) whether or not any Default has occurred; 

(b) as to the performance, default or any breach by any Party of its obligations under any 

Finance Document or under the Tripartite Delegation Agreement; or 
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(c) whether any other event specified in any Finance Document or in the Tripartite 

Delegation Agreement has occurred. 

25.5 ECA instructions - Majority Lenders' instructions 

(a) Each of the Lenders authorises the ECA Agent to follow any instructions of ECA 

and/or the French Authorities in accordance with the terms and conditions of the ECA 

Insurance Policy and acknowledges that any Lender's failure to conform to such 

instructions or to the terms and conditions of the ECA Insurance Policy may result in 

lapse of coverage thereunder. 

(b) Each of the Lenders agrees that neither the ECA Agent nor any of its officers, 

directors, agents or employees shall be liable for any action taken or omitted by it or 

them, under instructions from the ECA and/or the French Authorities which it is or they 

are obliged to follow under the ECA Insurance Policy or in connection therewith. 

(c) Each of the Lenders agrees that, to the extent permitted by the ECA, any 

communication between any Lenders and the ECA in connection with the ECA 

Insurance Policy, any Finance Document or the Tripartite Delegation Agreement shall 

be conducted by and through the ECA Agent. 

(d) Notwithstanding anything to the contrary in this Agreement, nothing in this Agreement 

shall oblige any Finance Party to act (or omit to act) in a manner that is inconsistent 

with the terms of the ECA Insurance Policy and, in particular: 

- the ECA Agent shall be authorised to take all such actions as it may deem 

necessary to ensure that the terms of the ECA Insurance Policy are complied 

with; and 

- the ECA Agent shall not be obliged to do anything if, in its opinion, to do so 

could result in a breach of any term of the ECA Insurance Policy. 

(e) Subject to Clause 14.1 (ECA override) and to the provisions of Clauses 25.5(a) to 

25.5(d) above which shall prevail: 

(i) the ECA Agent shall (i) exercise any right, power, authority or discretion 

vested in it as ECA Agent in accordance with any instructions given to it by the 

Majority Lenders (or, if so instructed by the Majority Lenders, refrain from 

exercising any right, power, authority or discretion vested in it as ECA Agent) 

and (ii) not be liable for any act (or omission) if it acts (or refrains from taking 

any action) in accordance with an instruction of the Majority Lenders; 

(ii) The ECA Agent shall be entitled to request instructions, or clarification of any 

instruction, from the Majority Lenders (or, if the relevant Finance Document or 

the Tripartite Delegation Agreement stipulates the matter is a decision for any 

other Lender or group of Lenders, from that Lender or group of Lenders) as to 

whether, and in what manner, it should exercise or refrain from exercising any 

right, power, authority or discretion. The ECA Agent may refrain from acting 

unless and until it receives any such instructions or clarification that it has 

requested. 
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(iii) Save in the case of decisions stipulated to be a matter for any other Lender or 

group of Lenders under the relevant Finance Document or under the Tripartite 

Delegation Agreement and unless a contrary indication appears in a Finance 

Document or in the Tripartite Delegation Agreement, any instructions given to 

the ECA Agent by the Majority Lenders shall override any conflicting 

instructions given by any other Parties and will be binding on all the Finance 

Parties; 

(iv) the ECA Agent may refrain from acting in accordance with the instructions of 

the Majority Lenders (or, if appropriate, the Lenders) until it has received such 

security as it may require for any cost, loss or liability (together with any 

associated VAT) which it may incur in complying with the instructions; 

(v) in the absence of instructions from the Majority Lenders, (or, if appropriate, the 

Lenders) the ECA Agent may act (or refrain from taking action) as it considers 

to be in the best interest of the Lenders; 

(vi) subject to the provisions of paragraph (vii) below, any term of the Finance 

Documents or the Tripartite Delegation Agreement may be amended or 

waived only with the consent of the Majority Lenders and, in case of a Finance 

Document to which the Borrower is a party, the Borrower and any such 

amendment or waiver will be binding on all Parties; 

(vii) an amendment or waiver of any term of the Finance Documents that has the 

effect of changing or which relates to: 

- the definition of "Majority Lenders" in Clause 1.1 (Definitions); 

- the definition of “Sanctionable Activity”, "Sanctions", “Sanctions 

Authority”, “Sanctioned Person” and “Sanctioned Country” in Clause 

1.1 (Definitions); 

- an extension to the date of payment of any amount under the Finance 

Documents (other than in relation to Clause 8 (Mandatory Prepayment 

- Illegality)); 

- an extension of the Availability Period; 

- a reduction in the Margin or a reduction in the amount of any payment 

of principal, interest, fees or commission payable; 

- a change in currency of payment of any amount under the Finance 

Documents; 

- an increase in or an extension of the Total Commitments; 

- a change to the Borrower; 

- a release of or amendment to the ECA Insurance Policy; 

- any provision which expressly requires the consent of all the Lenders; 
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- Clause 8.1 (Illegality (Lenders)), Clause 8.2 (Sanctions), Clause 20.14 

(Sanctions), Clause 22.5 (Sanctions), Clause 24 (Changes to the 

Lenders), Clause 36 (Governing Law), Clause 37 (Jurisdiction – 

Arbitration) or this Clause 25.5, 

shall not be made or given without the prior consent of all the Lenders. 

25.6 Responsibility for documentation 

Neither the ECA Agent nor the Structuring Banks or the Mandated Lead Arrangers: 

(a) are responsible for the adequacy, accuracy and/or completeness of any information 

(whether oral or written) supplied it, the Borrower or any other person given in or in 

connection with any Finance Document, the Tripartite Delegation Agreement or the 

transactions contemplated in the Finance Documents or in the Tripartite Delegation 

Agreement; or 

(b) are responsible for the legality, validity, effectiveness, adequacy or enforceability of 

any Finance Document or any other agreement, arrangement or document entered 

into, made or executed in anticipation of or in connection with any Finance Document. 

25.7 Exclusion of liability 

(a) The ECA Agent will not be liable (including, without limitation, for negligence or any 

other category of liability whatsoever) for any action taken by it under or in connection 

with any Finance Document or in the Tripartite Delegation Agreement, unless directly 

caused by its gross negligence or wilful misconduct. 

(b) The ECA Agent will not be liable for any delay (or any related consequences) in 

crediting an account with an amount required under the Finance Documents or under 

the Tripartite Delegation Agreement to be paid by the ECA Agent if the ECA Agent 

has taken all necessary steps as soon as reasonably practicable to comply with the 

regulations or operating procedures of any recognised clearing or settlement system 

used by the ECA Agent for that purpose. 

(c) Nothing in this Agreement shall oblige the ECA Agent to carry out any "know your 

customer" or other checks in relation to any person on behalf of any Lender and each 

Lender confirms to the ECA Agent that it is solely responsible for any such checks it is 

required to carry out and that it may not rely on any statement in relation to such 

checks made by the ECA Agent, the Structuring Banks or the Mandated Lead 

Arrangers. 

(d) The ECA Agent shall not be responsible for any delay in making available any 

Utilisation resulting from a request for the delivery of information or documents 

required by the ECA Agent arising as a result of any error, omission or discrepancy in 

the documents and other evidence provided pursuant to Clause 4.1 (Conditions 

precedent to be fulfilled prior to or on the Signing Date), Clause 4.2 (Conditions 

precedent to be fulfilled with respect to the first Utilisation) or Clause 4.3 (Further 

conditions precedent (including the first Utilisation)). 
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(e) No Party (other than the ECA Agent) may take any proceedings against any officer, 

employee or agent of the ECA Agent in respect of any claim it might have against the 

ECA Agent or in respect of any act or omission of any kind by that officer, employee or 

agent in relation to any Finance Document, the Tripartite Delegation Agreement or the 

ECA Insurance Policy and any officer, employee or agent of the ECA Agent may rely 

on this Clause. 

25.8 Lenders' indemnity to the ECA Agent 

Each Lender shall (in proportion to its share of the Total Commitments or, if the Total 

Commitments are then zero, to its share of the Total Commitments immediately prior to their 

reduction to zero) indemnify the ECA Agent, within three Business Days of demand, against 

any cost, loss or liability (including, without limitation, for negligence or any other category of 

liability whatsoever) incurred by the ECA Agent (otherwise than by reason of the ECA Agent's 

gross negligence or wilful misconduct). 

25.9 Resignation of the ECA Agent 

(a) Subject to the ECA Insurance Policy, the ECA Agent may resign by giving 30 days’ 

notice to the ECA, the Finance Parties and the Borrower provided that no such 

resignation shall be effective until a successor for the ECA Agent is appointed in 

accordance with this Clause. The Majority Lenders (after consultation with the 

Borrower) may appoint a successor ECA Agent with the approval of the ECA. 

(b) If the Majority Lenders have not appointed a successor ECA Agent in accordance with 

paragraph (a) within 20 days after notice of resignation was given, the retiring ECA 

Agent (after consultation with the Borrower) may appoint a successor ECA Agent with 

the approval of the ECA. 

(c) The retiring ECA Agent shall, at its own cost, make available to the successor ECA 

Agent such documents and records and provide such assistance as the successor 

ECA Agent may reasonably request for the purposes of performing its functions as 

ECA Agent under the Finance Documents and under the Tripartite Delegation 

Agreement. 

(d) The ECA Agent's resignation notice shall only take effect upon the appointment of a 

successor. 

(e) Upon the appointment of a successor, the retiring ECA Agent shall be discharged from 

any further obligation in respect of the Finance Documents and the Tripartite 

Delegation Agreement but shall remain entitled to the benefit of this Clause 25. Any 

successor and each of the other Parties shall have the same rights and obligations 

amongst themselves as they would have had if such successor had been an original 

Party. 

(f) The ECA Agent shall resign in accordance with paragraph (a) above if on or after the 

date which is three (3) months before the earliest FATCA Application Date relating to 

any payment to the ECA Agent under the Finance Documents, either: 

(i) the ECA Agent fails to respond to a request under Clause 15.7 (FATCA 

information) and a Lender reasonably believes that the ECA Agent will not be 

(or will have ceased to be) a FATCA Exempt Party on or after that FATCA 

Application Date; 
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(ii) the information supplied by the ECA Agent pursuant to Clause 15.7 (FATCA 

information) indicates that the ECA Agent will not be (or will have ceased to 

be) a FATCA Exempt Party on or after that FATCA Application Date; or 

(iii) the ECA Agent notifies the Borrower and the Lenders that the ECA Agent will 

not be (or will have ceased to be) a FATCA Exempt Party on or after that 

FATCA Application Date; 

and (in each case) a Lender reasonably believes that a Party will be required to make 

a FATCA Deduction that would not be required if the ECA Agent were a FATCA 

Exempt Party, and that Lender, by notice to the ECA Agent, requires it to resign. 

25.10 Replacement of the ECA Agent 

(a) After consultation with the Borrower, the Majority Lenders may (with the prior consent 

of the ECA), by giving 30 days' notice to the ECA Agent, replace the ECA Agent by 

appointing a successor ECA Agent. 

(b) The retiring ECA Agent shall (at the expense of the Lenders) make available to the 

successor ECA Agent such documents and records and provide such assistance as 

the successor ECA Agent may reasonably request for the purposes of performing its 

functions as ECA Agent under the Finance Documents, the Tripartite Delegation 

Agreement and the ECA Insurance Policy. 

(c) The appointment of the successor ECA Agent shall take effect on the later of : 

(i) the date specified in the notice from the Majority Lenders to the retiring ECA 

Agent ; and 

(ii) the date on which the successor ECA Agent becomes a party to the ECA 

Insurance Policy.  

(d) As from the date on which the appointment of the successor ECA Agent takes effect, 

the retiring ECA Agent shall be discharged from any further obligation in respect of the 

Finance Documents and the Tripartite Delegation Agreement (other than its 

obligations under paragraph (b) above) but shall remain entitled to the benefit of 

Clause 17.3 (Indemnity to the ECA Agent) and this Clause 25 (and any agency fees 

for the account of the retiring ECA Agent shall cease to accrue from (and shall be 

payable on) that date). 

(e) Any successor ECA Agent and each of the other Parties shall have the same rights 

and obligations amongst themselves as they would have had if such successor had 

been an original Party. 

25.11 Confidentiality 

(a) In acting as agent for the Finance Parties, the ECA Agent shall be regarded as acting 

through its agency division which shall be treated as a separate entity from any other 

of its divisions or departments. 

(b) If information is received by another division or department of the ECA Agent, it may 

be treated as confidential to that division or department and the ECA Agent shall not 

be deemed to have notice of it. 
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25.12 Relationship with the Lenders 

The ECA Agent may treat the person shown in its records as Lender at the opening of 

business (in the place of the ECA Agent's principal office as notified to the Finance Parties 

from time to time) as the Lender acting through its Facility Office: 

(i) entitled to or liable for any payment due under any Finance Document and the 

Tripartite Delegation Agreement on that day; and 

(ii) entitled to receive and act upon any notice, request, document or communication or 

make any decision or determination under any Finance Document or the Tripartite 

Delegation Agreement made or delivered on that day, 

unless it has received not less than five Business Days' prior notice from that Lender to the 

contrary in accordance with the terms of this Agreement. 

25.13 Credit appraisal by the Lenders 

Without affecting the responsibility of the Borrower for information supplied by it or on its 

behalf in connection with any Finance Document, each Lender confirms to the ECA Agent, the 

Mandated Lead Arrangers and the Structuring Banks that it has been, and will continue to be, 

solely responsible for making its own independent appraisal and investigation of all risks 

arising under or in connection with any Finance Document and the Tripartite Delegation 

Agreement. 

25.14 Deduction from amounts payable by the ECA Agent 

If any Party owes an amount to the ECA Agent under the Finance Documents the ECA Agent 

may, after giving notice to that Party, deduct an amount not exceeding that amount from any 

payment to that Party which the ECA Agent would otherwise be obliged to make under the 

Finance Documents and apply the amount deducted in or towards satisfaction of the amount 

owed. For the purposes of the Finance Documents that Party shall be regarded as having 

received any amount so deducted. 

25.15 Role of the Mandated Lead Arrangers and the Structuring Banks 

Neither the Mandated Lead Arrangers nor the Structuring Banks have obligation of any kind to 

any other Party under or in connection with any Finance Documents or the Tripartite 

Delegation Agreement. 

26. CONDUCT OF BUSINESS BY THE FINANCE PARTIES 

No provision of this Agreement will: 

(a) interfere with the right of any Finance Party to arrange its affairs (tax or otherwise) in 

whatever manner it thinks fit; 

(b) oblige any Finance Party to investigate or claim any credit, relief, remission or 

repayment available to it or the extent, order and manner of any claim; or 

(c) oblige any Finance Party to disclose any information relating to its affairs (tax or 

otherwise) or any computations in respect of Tax. 
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27. SHARING AMONG THE FINANCE PARTIES 

27.1 Payments to Finance Parties 

If a Finance Party (a Recovering Finance Party) receives or recovers any amount from the 

Borrower other than in accordance with Clause 28 (Payment Mechanics and Replacement of 

Screen Rate) (a Recovered Amount) and applies that amount to a payment due under the 

Finance Documents then: 

(a) the Recovering Finance Party shall, within three Business Days, notify details of the 

receipt or recovery, to the ECA Agent; 

(b) the ECA Agent shall determine whether the receipt or recovery is in excess of the 

amount the Recovering Finance Party would have been paid had the receipt or 

recovery been received or made by the ECA Agent and distributed in accordance with 

Clause 28 (Payment Mechanics and Replacement of Screen Rate), without taking 

account of any Tax which would be imposed on the ECA Agent in relation to the 

receipt, recovery or distribution; and 

(c) the Recovering Finance Party shall, within three Business Days of demand by the 

ECA Agent, pay to the ECA Agent an amount (the Sharing Payment) equal to such 

receipt or recovery less any amount which the ECA Agent determines may be retained 

by the Recovering Finance Party as its share of any payment to be made, in 

accordance with Clause 28.5 (Partial payments). 

27.2 Redistribution of payments 

The ECA Agent shall treat the Sharing Payment as if it had been paid by the Borrower and 

distribute it between the Finance Parties (other than the Recovering Finance Party) (the 

Sharing Finance Parties) in accordance with Clause 28.5 (Partial payments) towards the 

obligations of the Borrower to the Sharing Finance Parties. 

27.3 Recovering Finance Party's rights 

On a distribution by the ECA Agent under Clause 27.2 (Redistribution of payments) of a 

payment received by a Recovering Finance Party from the Borrower, as between the 

Borrower and the Recovering Finance Party, an amount of the Recovered Amount equal to 

the Sharing Payment will be treated as not having been paid by the Borrower. 

27.4 Reversal of redistribution 

If any part of the Sharing Payment received or recovered by a Recovering Finance Party 

becomes repayable and is repaid by that Recovering Finance Party, then: 

(a) each Sharing Finance Party shall, upon request of the ECA Agent, pay to the ECA 

Agent for the account of that Recovering Finance Party an amount equal to the 

appropriate part of its share of the Sharing Payment (together with an amount as is 

necessary to reimburse that Recovering Finance Party for its proportion of any interest 

on the Sharing Payment which that Recovering Finance Party is required to pay) (the 

Redistributed Amount); and 
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(b) as between the Borrower and each relevant Sharing Finance Party, an amount equal 

to the relevant Redistributed Amount will be treated as not having been paid by the 

Borrower. 

28. PAYMENT MECHANICS AND REPLACEMENT OF SCREEN RATE 

28.1 Payments to the ECA Agent 

(a) On each date on which the Borrower or a Lender is required to make a payment under 

a Finance Document, the Borrower or Lender shall make the same available to the 

ECA Agent (unless a contrary indication appears in a Finance Document) for value on 

the due date at the time and in such funds specified by the ECA Agent as being 

customary at the time for settlement of transactions in the relevant currency in the 

place of payment (such time being, as of the Signing Date, no later than 11:00 am 

Paris Time). 

(b) Payment shall be made to such account in the principal financial center of the country 

of that currency with such bank as the ECA Agent specifies. 

28.2 Distributions by the ECA Agent 

Each payment received by the ECA Agent under the Finance Documents or the Tripartite 

Delegation Agreement for another Party shall, subject to Clause 28.3 (Distributions to the 

Borrower) and Clause 28.4 (Clawback) be made available by the ECA Agent as soon as 

practicable after receipt to the Party entitled to receive payment in accordance with this 

Agreement (in the case of a Lender, for the account of its Facility Office), to such account as 

that Party may notify to the ECA Agent by not less than five Business Days' notice with a bank 

in the principal financial center of the country of that currency. 

28.3 Distributions to the Borrower 

The ECA Agent may (with the consent of the Borrower or in accordance with Clause 29 (Set-

Off)) apply any amount received by it for the Borrower in or towards payment (on the date and 

in the currency and funds of receipt) of any amount due from the Borrower under the Finance 

Documents or in or towards purchase of any amount of any currency to be so applied. 

28.4 Clawback 

(a) Where a sum is to be paid to the ECA Agent under the Finance Documents or the 

Tripartite Delegation Agreement for another Party, the ECA Agent is not obliged to pay 

that sum to that other Party (or to enter into or perform any related exchange contract) 

until it has been able to establish to its satisfaction that it has actually received that 

sum. 

(b) If the ECA Agent pays an amount to another Party and it proves to be the case that 

the ECA Agent had not actually received that amount, then the Party to whom that 

amount (or the proceeds of any related exchange contract) was paid by the ECA 

Agent shall on demand refund the same to the ECA Agent together with interest on 

that amount from the date of payment to the date of receipt by the ECA Agent, 

calculated by the ECA Agent to reflect its cost of funds. 
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28.5 Partial payments 

(a) If the ECA Agent receives a payment that is insufficient to discharge all the amounts 

then due and payable by the Borrower under the Finance Documents, the ECA Agent 

shall apply that payment towards the obligations of the Borrower under the Finance 

Documents in the following order: 

(i) firstly, in or towards payment pro rata of any unpaid amount owing to the 

ECA Agent, the Structuring Banks or the Mandated Lead Arrangers under the 

Finance Documents; 

(ii) secondly, in or towards payment pro rata of any accrued interest, fee or 

commission due but unpaid under the Finance Documents; 

(iii) thirdly, in or towards payment of Break Costs; 

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

this Agreement; and 

(v) fifthly, in or towards payment pro rata of any other sum due but unpaid under 

the Finance Documents. 

(b) The ECA Agent shall, (x) if so directed by the ECA or the Majority Lenders or (y) if 

required to comply with the ECA Insurance Policy, vary the order set out in 

paragraphs (a)(ii) to (v) above. 

(c) Paragraphs (a) and (b) above will override any appropriation made by the Borrower. 

28.6 No set-off by Borrower 

All payments to be made by the Borrower under the Finance Documents shall be calculated 

and be made without (and free and clear of any deduction for) set-off or counterclaim. 

28.7 Business Days 

(a) Any payment which is due to be made on a day that is not a Business Day shall be 

made on the next Business Day. 

(b) During any extension of the due date for payment of any principal or Unpaid Sum 

under this Agreement interest is payable on the principal or Unpaid Sum at the rate 

payable on the original due date. 

28.8 Disruption to Payment Systems etc. 

If either the ECA Agent determines (in its discretion) that a Disruption Event has occurred or 

the ECA Agent is notified by the Borrower that a Disruption Event has occurred: 

(a) the ECA Agent may, and shall if requested to do so by the Borrower, consult with the 

Borrower with a view to agreeing with the Borrower such changes to the operation or 

administration of the Facility as the ECA Agent may deem necessary in the 

circumstances provided that the ECA Agent shall have no obligation to agree to such 

changes ; 
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(b) the ECA Agent may consult with the Finance Parties in relation to any changes 

mentioned in paragraph (a) but shall not be obliged to do so if, in its opinion, it is not 

practicable to do so in the circumstances; 

(c) any such changes agreed upon by the ECA Agent and the Borrower shall (whether or 

not it is finally determined that a Disruption Event has occurred) be binding upon the 

Parties as an amendment to (or, as the case may be, waiver of) the terms of the 

Finance Documents notwithstanding the provisions of Clause 25.5 (ECA instructions - 

Majority Lenders' instructions Amendments and waivers); 

(d) the ECA Agent shall not be liable for any damages, costs or losses to any person, any 

diminution in value or any liability whatsoever (including, without limitation for 

negligence, gross negligence or any other category of liability whatsoever but not 

including any claim based on the fraud of the ECA Agent) arising as a result of its 

taking, or failing to take, any actions pursuant to or in connection with this Clause 

28.8; and 

(e) the ECA Agent shall notify the Finance Parties of all changes agreed pursuant to 

paragraph (c) above. 

28.9 Replacement of Screen Rate 

The Parties acknowledge that if EURIBOR or EONIA: 

(a) is subject to methodological changes which may affect its level; and/or 

(b) is no longer in compliance with the laws and regulations applicable to it (such as the 

European Regulation on indices used as benchmarks relating to EURIBOR or 

EONIA); and/or 

(c) ceases definitely to exist; 

the occurrence of any such event may adversely and materially affect the overall economy of 

the financing transaction. 

If any event referred to above becomes imminent, the Parties shall, as soon as possible and at 

the latest two (2) months prior to the contemplated date of which any event referred to above 

shall occur, enter into negotiations with a view to agreeing on the modifications to the Finance 

Documents which would be required to maintain the overall economy of the financing 

transaction to which the Finance Documents relate. Such negotiations shall be entered into in 

good faith by each Party and by taking into account the then current market practice. 

29. SET-OFF 

A Finance Party may set off any matured obligation due from the Borrower under the Finance 

Documents (to the extent beneficially owned by that Finance Party) against any matured 

obligation owed by that Finance Party to the Borrower, regardless of the place of payment, 

booking branch or currency of either obligation. If the obligations are in different currencies, 

the Finance Party may convert either obligation at a market rate of exchange in its usual 

course of business for the purpose of the set-off. Following the exercise of a right of set-off 

under this Agreement, the relevant Finance Party shall notify the Borrower. 
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30. NOTICES 

30.1 Communications in writing 

Any communication to be made under or in connection with the Finance Documents shall be 

made in writing and, unless otherwise stated, may be made by fax or registered letter with 

confirmed receipt or international courier or delivered by hand to the relevant party. 

30.2 Addresses 

The address and fax number (and the department or officer, if any, for whose attention the 

communication is to be made) of each Party for any communication or document to be made 

or delivered under or in connection with the Finance Documents is: 

(a) in the case of the Borrower, that identified with its name in Schedule 12 (Contact 

details); 

(b) in the case of each Lender or the Borrower, that notified in writing to the ECA Agent 

on or prior to the date on which it becomes a Party; and 

(c) in the case of the ECA Agent, that identified with its name in Schedule 12 (Contact 

details), 

or any substitute address, fax number or department or officer as the Party may notify to the 

ECA Agent (or the ECA Agent may notify to the other Parties, if a change is made by the ECA 

Agent) by not less than five Business Days' notice. 

30.3 Delivery 

(a) Any communication or document made or delivered by one person to another under or 

in connection with the Finance Documents will only be effective: 

(i) if by way of fax, when received in legible form; or  

(ii) if by way of registered letter or hand delivery, when it has been left at the 

relevant address or five Business Days after being deposited in the post 

postage prepaid in an envelope addressed to it at that address, 

and, if a particular department or officer is specified as part of its address details 

provided under Clause 30.2 (Addresses), if addressed to that department or officer. 

(b) Any communication or document to be made or delivered to the ECA Agent will be 

effective only when actually received by the ECA Agent and then only if it is expressly 

marked for the attention of the department or officer identified with its name in 

Schedule 12 (Contact details) (or any substitute department or officer as the ECA 

Agent shall specify for this purpose). 

(c) All notices from or to the Borrower shall be sent through the ECA Agent. 

(d) Any communication or document which becomes effective, in accordance with 

paragraphs (a) to (c) above, after 5.00 p.m. in the place of receipt shall be deemed 

only to become effective on the following day 
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30.4 Notification of address and fax number 

Promptly upon receipt of notification of an address or fax number or change of address or fax 

number pursuant to Clause 30.2 (Addresses) or changing its own address or fax number, the 

ECA Agent shall notify the other Parties. 

30.5 Electronic communication 

(a) Any communication to be made between (1) the ECA Agent and a Lender or (2) the 

Borrower and a Finance Party under or in connection with the Finance Documents 

may be made by electronic mail or other electronic means, if the ECA Agent, the 

Borrower, the relevant Lender and any other relevant Finance Party: 

(i) agree that, unless and until notified to the contrary, this is to be an accepted 

form of communication; 

(ii) notify each other in writing of their electronic mail address and/or any other 

information required to enable the sending and receipt of information by that 

means; and 

(iii) notify each other of any change to their address or any other such information 

supplied by them. 

(b) Any electronic communication made between (1) the ECA Agent and a Lender or (2) 

the Borrower and a Finance Party will be effective only when actually received in 

readable form and in the case of any electronic communication made by a Lender or 

the Borrower to the ECA Agent only if it is addressed in such a manner as the ECA 

Agent shall specify for this purpose. 

30.6 English language 

(a) Any notice given under or in connection with any Finance Document must be in 

English. 

(b) All other documents provided under or in connection with any Finance Document must 

be: 

(i) in English; or 

(ii) if not in English, and if so required by the ECA Agent, accompanied by a 

certified English translation and, in this case, the English translation will 

prevail unless the document is a constitutional, statutory or other official 

document. 

31. CALCULATIONS AND CERTIFICATES 

31.1 Accounts 

In any litigation or arbitration proceedings arising out of or in connection with a Finance 

Document, the entries made in the accounts maintained by a Finance Party are prima facie 

evidence of the matters to which they relate. 
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31.2 Certificates and determinations 

Any certification or determination by a Finance Party of a rate or amount under any Finance 

Document is, in the absence of manifest error, conclusive evidence of the matters to which it 

relates. 

31.3 Day count convention 

Any interest, commission or fee accruing under a Finance Document will accrue from day to 

day and is calculated on the basis of the actual number of days elapsed and a year of 360 

days. 

32. PARTIAL INVALIDITY 

If, at any time, any provision of the Finance Documents is or becomes illegal, invalid or 

unenforceable in any respect under any law of any jurisdiction, neither the legality, validity or 

enforceability of the remaining provisions nor the legality, validity or enforceability of such 

provision under the law of any other jurisdiction will in any way be affected or impaired. 

33. REMEDIES, WAIVERS AND HARDSHIP 

33.1 Remedies and waivers 

No failure to exercise, nor any delay in exercising, on the part of any Finance Party, any right 

or remedy under a Finance Document shall operate as a waiver of any such right or remedy 

nor shall any single or partial exercise of any right or remedy prevent any further or other 

exercise or the exercise of any other right or remedy. The rights and remedies provided in 

each Finance Document are cumulative and, subject to Clause 33.2 (No hardship), not 

exclusive of any rights or remedies provided by law. 

33.2 No hardship 

Each Party hereby acknowledges that the provisions of article 1195 of the French Code civil 

shall not apply to it with respect to its obligations under the Finance Documents and that it 

shall not be entitled to make any claim under article 1195 of the French Code civil. 

34. CONFIDENTIALITY 

34.1 Confidential Information 

Each Finance Party agrees to keep all Confidential Information confidential and not to disclose 

it to anyone, save to the extent permitted by Clause 34.2 (Disclosure of Confidential 

Information), and to ensure that all Confidential Information is protected with security 

measures and a degree of care that would apply to its own confidential information. 
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34.2 Disclosure of Confidential Information 

Subject to applicable law, any Finance Party may disclose: 

(a) to any of its Affiliates and Related Funds and any of its or their officers, directors, 

employees, professional advisers, auditors, partners and Representatives such 

Confidential Information as that Finance Party shall consider appropriate if any person 

to whom the Confidential Information is to be given pursuant to this paragraph (a) is 

informed in writing of its confidential nature and that some or all of such Confidential 

Information may be price-sensitive information except that there shall be no such 

requirement to so inform if the recipient is subject to professional obligations to 

maintain the confidentiality of the information or is otherwise bound by requirements of 

confidentiality in relation to the Confidential Information; 

(b) to any person (other than the persons referred to in paragraph (a) above and (d) 

below): 

(i) to (or through) whom it assigns or transfers (or may potentially assign or 

transfer) all or any of its rights and/or obligations under one or more Finance 

Documents or which succeeds (or which may potentially succeed) it as ECA 

Agent and, in each case, to any of that person's Affiliates, Related Funds, 

representatives and professional advisers; 

(ii) with (or through) whom it enters into (or may potentially enter into), whether 

directly or indirectly, any sub-participation in relation to, or any other 

transaction under which payments are to be made or may be made by 

reference to, one or more Finance Documents and/or the Borrower and to any 

of that person's Affiliates, Related Funds, representatives and professional 

advisers; 

(iii) appointed by any Finance Party or by a person to whom paragraph (b)(i) or (b) 

(ii) above applies to receive communications, notices, information or 

documents delivered pursuant to the Finance Documents or the Tripartite 

Delegation Agreement on its behalf; 

(iv) who invests in or otherwise finances (or may potentially invest in or otherwise 

finance), directly or indirectly, any transaction referred to in paragraph (b)(i) or 

(b)(ii) above; 

(v) to whom information is required or requested to be disclosed by any court of 

competent jurisdiction or any governmental, banking, taxation or other 

regulatory authority or similar body, the rules of any relevant stock exchange 

or pursuant to any applicable law or regulation; 

(vi) to whom information is required to be disclosed in connection with, and for the 

purposes of, any litigation, arbitration, administrative or other investigations, 

proceedings or disputes; 
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(vii) to whom or for whose benefit that Finance Party transfers, charges, pledges 

or otherwise creates Security (or may do so) pursuant to Clause 24.7 

(Security over Lenders' rights) including to a federal reserve or central bank or 

equivalent body (including, for the avoidance of doubt, the European Central 

Bank, the European Investment Bank and the European Investment Fund) to 

(or through) whom it creates Security pursuant to Clause 24.7 (Security over 

Lenders' rights) and any federal reserve or central bank or equivalent body 

(including, for the avoidance of doubt, the European Central Bank, the 

European Investment Bank and the European Investment Fund) may disclose 

such Confidential Information to a third party to whom it transfers (or may 

potentially transfer) rights under the Finance Documents, the Tripartite 

Delegation Agreement or the securities issued by the special purpose vehicle 

in connection with the enforcement of such Security; 

(viii) who is a Party; or 

(ix) with the prior written consent of the Borrower; 

in each case, such Confidential Information as that Finance Party shall consider 

appropriate if: 

(A) in relation to paragraphs (b)(i), (b)(ii) and (b)(iii), the person to whom the 

Confidential Information is to be given has entered into a Confidentiality 

Undertaking except that there shall be no requirement for a Confidentiality 

Undertaking if the recipient is a professional adviser and is subject to 

professional obligations to maintain the confidentiality of the Confidential 

Information; 

(B) in relation to paragraph (b)(iv) above, the person to whom the Confidential 

Information is to be given has entered into a Confidentiality Undertaking or is 

otherwise bound by requirements of confidentiality in relation to the 

Confidential Information they receive and is informed that some or all of such 

Confidential Information may be price-sensitive information; 

(C) in relation to paragraphs (b)(v), (b)(vi) and (b)(vii), the person to whom the 

Confidential Information is to be given is informed of its confidential nature and 

that some or all of such Confidential Information may be price-sensitive 

information except that there shall be no requirement to so inform if, (a) in the 

opinion of that Finance Party, it is not practicable so to do in the 

circumstances or (b) if the recipient is subject to professional obligations to 

maintain the confidentiality of the Confidential Information; and 

(c) to any person appointed by that Finance Party or by a person to whom paragraph 

(b)(i) or (b)(ii) above applies to provide administration or settlement services in respect 

of one or more of the Finance Documents or the Tripartite Delegation Agreement 

including without limitation, in relation to the trading of participations in respect of the 

Finance Documents, such Confidential Information as may be required to be disclosed 

to enable such service provider to provide any of the services referred to in this 

paragraph (c) if the service provider to whom the Confidential Information is to be 

given has entered into a confidentiality agreement substantially in the form of the LMA 

Master Confidentiality Undertaking for Use With Administration/Settlement Service 

Providers or such other form of Confidentiality Undertaking agreed between the 

Borrower and the relevant Finance Party. 
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(d) to SFIL and to CAFFIL; 

(e) to any rating agency (including its professional advisers) such Confidential Information 

as may be required to be disclosed to enable such rating agency to carry out its 

normal rating activities in relation to the Finance Documents and/or a Lender if the 

rating agency to whom the Confidential Information is to be given is informed of its 

confidential nature and that some or all of such Confidential Information may be price-

sensitive information; 

(f) to the Seller, such Confidential Information as that Finance Party shall consider 

appropriate in the context of the financing of the Project under the Finance 

Documents; 

(g) to the ECA and to the French Authorities, such Confidential Information as that 

Finance Party shall consider appropriate, and the ECA may, in turn, disclose any 

Confidential Information: 

(i) to any persons (A) to whom the ECA transfers (or potentially transfers) its 

rights, benefits and/or interests in, under or in connection with the Finance 

Documents and/or the ECA Insurance Policy or (B) from whom the ECA 

obtains (or potentially obtains) any risk/credit enhancement or 

reinsurance/counter-guarantee (including their agents, brokers and 

consultants) by reference to the ECA Insurance Policy or the Finance 

Documents; 

(ii) to any of its Affiliates, parent and/or ultimate shareholder or any other entity 

belonging to the same group as the ECA;  

(iii) to the French State, any administrative or judicial authority or any authority 

under the control of the French State, to French local authorities (collectivités 

territoriales), any European institution and any entity which provides funding, 

liquidity or refinancing directly or indirectly in connection with the ECA 

Insurance Policy; 

(iv) following any payment by the ECA under the ECA Insurance Policy;  

(v) to any of the persons referred to in paragraphs (b)(v) and (b)(vi) above; or 

(vi) with the written consent of the Borrower, not to be unreasonably withheld. 

34.3 Disclosure to financial information agencies for compiling league table data 

The Borrower acknowledges and agrees that the Mandated Lead Arrangers and the Lenders 

may disclose to any marketing body of the credit industry, and for marketing purpose only, 

information relating to the Facility and/or the Finance Documents which would be necessary 

and usual for the league table (in particular information relating to the different capacities of 

the Finance Parties, the nature of the transaction, the type and purpose of the Facility, the 

ECA, the execution dates, the closing dates, the industry and the nature of the activity, the 

amount of the Total Commitments and the applicable duration and Margin). 
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34.4 Entire agreement 

This Clause 34 (Confidentiality) constitutes the entire agreement between the Parties in 

relation to the obligations of the Finance Parties under the Finance Documents regarding 

Confidential Information and supersedes any previous agreement, whether express or implied, 

regarding Confidential Information. 

34.5 Continuing obligations 

The obligations in this Clause 34 (Confidentiality) are continuing and, in particular, shall 

survive and remain binding on each Finance Party for a period of 24 months from the earlier 

of: 

(a) the date on which all amounts payable by the Borrower under or in connection with the 

Finance Documents have been paid in full and all Total Commitments have been 

cancelled or otherwise cease to be available; and 

(b) the date on which such Finance Party otherwise ceases to be a Finance Party. 

35. CONFIDENTIALITY OF FUNDING RATES 

35.1 Confidentiality and disclosure 

(a) The ECA Agent and the Borrower agree to keep each Funding Rate confidential (so 

long as it is not required to disclose such Funding Rate pursuant to any applicable law 

or any interpretation, administration or application thereto) and not to disclose it to 

anyone, save to the extent permitted by paragraphs (b) and (c). 

(b) The ECA Agent may, without prejudice to the provisions of article L.511-33 of the 

French Monetary and Financial Code, disclose: 

(i) any Funding Rate to the Borrower pursuant to Clause 10.4 (Notification of 

Interest); and  

(ii) any Funding Rate to any person appointed by it to provide administration 

services in respect of one or more of the Finance Documents to the extent 

necessary to enable such service provider to provide those services if the 

service provider to whom that information is to be given has entered into a 

confidentiality agreement substantially in the form of the form of confidentiality 

undertaking agreed between the ECA Agent and the relevant Lender. 

(c) The ECA Agent may, without prejudice to the provisions of article L.511-33 of the 

French Monetary and Financial Code, disclose any Funding Rate and the Borrower 

may disclose any Funding Rate, to: 

(i) any of its Affiliates and any of its or their officers, directors, employees, 

professional advisers, auditors, partners and representatives if any person to 

whom that Funding Rate is to be given pursuant to this paragraph (i) is 

informed in writing of its confidential nature and that it may be price-sensitive 

information except that there shall be no such requirement to so inform if the 

recipient is subject to professional obligations to maintain the confidentiality of 

that Funding Rate or is otherwise bound by requirements of confidentiality in 

relation to it; 
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(ii) any person to whom information is required or requested to be disclosed by 

any court of competent jurisdiction or any governmental, banking, taxation or 

other regulatory authority or similar body, the rules of any relevant stock 

exchange or pursuant to any applicable law or regulation if the person to 

whom that Funding Rate is to be given is informed in writing of its confidential 

nature and that it may be price-sensitive information except that there shall be 

no requirement to so inform if, in the reasonable opinion of the ECA Agent or 

the Borrower, as the case may be, it is not practicable to do so in the 

circumstances; 

(iii) any person to whom information is required to be disclosed in connection with, 

and for the purposes of, any litigation, arbitration, administrative or other 

investigations, proceedings or disputes if the person to whom that Funding 

Rate is to be given is informed in writing of its confidential nature and that it 

may be price-sensitive information except that there shall be no requirement 

to so inform if, in the reasonable opinion of the ECA Agent or the Borrower, as 

the case may be, it is not practicable to do so in the circumstances; and 

(iv) any person with the consent of the relevant Lender.  

35.2 Related obligations 

(a) The ECA Agent and the Borrower acknowledge that each Funding Rate is or may be 

price-sensitive information and that its use may be regulated or prohibited by 

applicable legislation including securities law relating to insider dealing and market 

abuse and the ECA Agent and the Borrower undertake not to use any Funding Rate 

for any unlawful purpose. 

(b) The ECA Agent and the Borrower agree (to the extent permitted by law and 

regulation) to inform the relevant Lender: 

(i) of the circumstances of any disclosure made pursuant to paragraph (c)(ii) of 

Clause 35.1 (Confidentiality and disclosure) except where such disclosure is 

made to any of the persons referred to in that paragraph during the ordinary 

course of its supervisory or regulatory function; and 

(ii) upon becoming aware that any information has been disclosed in breach of 

this Clause 35. 

36. GOVERNING LAW 

This Agreement is governed by French law. 

37. JURISDICTION - ARBITRATION 

(a) Any dispute, difference, claim or controversy arising out of or in connection with this 

Agreement and any other Finance Document providing for settlement of disputes by 

arbitration, including any question regarding its existence, validity, interpretation, 

breach or termination (a Dispute), shall be referred to and finally resolved by 

arbitration under the Rules of Arbitration of the International Chamber of Commerce 

as amended by this Clause 37 (for the purposes of this Subclause, the Rules).  
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If at any point during the course of a pending arbitration proceeding (Existing 

Dispute), the Existing Dispute raises issues related to or in connection with any other 

dispute arising either under this Agreement and/or any other Finance Document 

providing for settlement of disputes by arbitration (Related Dispute), the Arbitral 

Tribunal shall, on the application of any party and taking into account the stage of the 

arbitration and other relevant circumstances, have the authority to consolidate the 

Existing Dispute and the Related Dispute so that they are heard together before a 

single Arbitral Tribunal. 

(b) The Rules are incorporated by reference into this Clause and capitalised terms used 

in this Clause which are not otherwise defined in this Agreement, have the meaning 

given to them in the Rules. 

(c) The number of arbitrators shall be three. Each arbitrator shall have no connection with 

the Dispute, shall have no connection with any party thereto and shall be experienced 

in international finance transactions. Each party to the Dispute shall nominate an 

arbitrator. The party–appointed arbitrators shall, in turn, jointly nominate the Chairman 

of the arbitral tribunal (the Arbitral Tribunal). If a Dispute shall involve more than two 

parties, the parties thereto shall attempt to align themselves in two sides (i.e. claimant 

and respondent) each of which shall appoint an arbitrator as if there were only two 

parties to such Dispute. If such alignment and appointment shall not have occurred 

within twenty (20) calendar days after the initiating party serves the request for 

arbitration or if a Chairman has not been appointed within thirty (30) calendar days of 

the selection of the second arbitrator, the International Court of Arbitration of the 

International Chamber of Commerce shall appoint the three arbitrators or the 

Chairman, as the case may be. 

(d) The Borrower and each Finance Party expressly agrees and consents to this 

procedure for nominating and appointing the Arbitral Tribunal and the Borrower, for 

such purposes, hereby expressly waives any right of immunity of jurisdiction in this 

respect. 

(e) The seat, or legal place of arbitration, shall be The Hague, Netherlands. The language 

used in the arbitral proceedings shall be English. 

(f) Fees of the arbitration (including each Party's preparation, attorneys' fees and similar 

costs) shall be borne in accordance with the decision of the Arbitral Tribunal. Each 

Party shall bear its own costs directly relating to the physical organization and the 

holding of the arbitration proceeding in The Hague, Netherlands (e.g. travel, hotel, 

rental of premises). 

(g) The decision of the Arbitral Tribunal shall be final, binding and enforceable upon the 

Parties and judgment upon any award rendered by the Arbitral Tribunal may be 

entered in any court having jurisdiction thereof. 

(h) In the event that the failure of a Party to comply with the decision of the Arbitral 

Tribunal requires any other Party to apply to any court for enforcement of such award, 

the non-complying Party shall be liable to the other for all costs of such proceedings, 

including reasonable attorneys' fees. 
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(i) No provision of this Clause 37 shall limit the rights of the Lenders to seek or obtain 

any provisional or ancillary remedies from any court of competent jurisdiction before, 

after, during or in the absence of any arbitration proceedings. 

(j) The Borrower hereby expressly and irrevocably agrees that, should any Finance Party 

take any proceedings anywhere (whether for an injunction, specific performance, 

damages or otherwise), no immunity (whether on the grounds of sovereignty or 

otherwise) of jurisdiction or from attachment (whether in aid of execution, before 

judgment or otherwise) of its assets or from execution of judgment shall be applicable 

or claimed by it or on behalf of it or with respect to those assets, except with respect to 

the Immune Assets. The Borrower irrevocably waives the right to demand that any 

Finance Party posts a bond or guaranty (“cautio judicatum solvi”) in any action or 

proceeding against the Borrower before any courts. 

(k) The Borrower hereby expressly and irrevocably agrees that no immunity (whether on 

the grounds of sovereignty or otherwise) of jurisdiction or from attachment (whether in 

aid of execution, before judgment or otherwise) shall be applicable or claimed by it or 

on its behalf with respect to its receivables under the Advance Payment Guarantee.  

38. COMPLETE AGREEMENT 

The Finance Documents contain the complete agreement between the Parties on the matters 

to which they are related and supersede all prior commitments, agreements and 

understandings, whether written or oral, on those matters. 

THIS AGREEMENT has been entered into on the date stated at the beginning of this 

Agreement and made in 10 (ten) originals. 
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SIGNATORIES 

THE BORROWER 

THE REPUBLIC OF ARGENTINA, ACTING THROUGH ITS MINISTRY OF TREASURY  

 

 

 

_____________________________________________________ 

By: [●] 

[Title] 
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THE MANDATED LEAD ARRANGERS  

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK 

 

 

 

_____________________________________________________ 

By: [●] and [●] 

NATIXIS 

 

 

 

_____________________________________________________ 

By: [●] and [●] 

BANCO SANTANDER, S.A. 

 

 

 

_____________________________________________________ 

By: [●] and [●] 
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THE STRUCTURING BANKS  

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK 

 

 

 

_____________________________________________________ 

By: [●] and [●] 

NATIXIS 

 

 

 

_____________________________________________________ 

By: [●] and [●] 
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THE ECA AGENT 

NATIXIS 

 

 

 

_____________________________________________________ 

By: [●] and [●] 

THE ORIGINAL LENDERS 

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK 

 

 

 

_____________________________________________________ 

By: [●] and [●] 

NATIXIS 

 

 

 

_____________________________________________________ 

By: [●] and [●] 

BANCO SANTANDER, S.A. 

By: [●] and [●] 

 

 

 

_____________________________________________________ 

By: [●] and [●] 
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SCHEDULE 1. THE ORIGINAL LENDERS 

The Lenders agree amongst themselves that the Total Commitments of the Lenders shall be shared 

amongst the Lenders in accordance with the following chart: 

Name of Original Lender Participation 
Participation in each 

Utilisation 

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK EUR 106,344,893.00 33.33% 

NATIXIS  EUR 106,344,893.00 33.33% 

BANCO SANTANDER, S.A. EUR 106,344,894.00 33.34% 
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SCHEDULE 2. CONDITIONS PRECEDENT 

PART I – CONDITIONS PRECEDENT TO INITIAL UTILISATION TO BE SATISFIED ON THE 

SIGNING DATE 

1. Authorizations 

(a) The ECA Agent shall have received certified copies of all authorizations of the 

Borrower approving the execution and delivery of the Finance Documents to which it 

is a party and authorising its signatory to execute for its account such Finance 

Documents, including inter alia:  

(i) Evidence of budgetary approval, by the national congress of the Borrower, of 

the transaction contemplated in the Finance Documents;
 
 

(ii) Decree by the National Executive Power (Poder Ejecutivo Nacional) of the 

Republic of Argentina approving the Finance Documents (including their 

annexes and their Schedules), the waiver of immunity by Argentina and the 

submission to foreign courts and arbitration by Argentina, and appointing the 

officers that will execute the documents on behalf of the Borrower; 

(iii) Opinion of the Argentine Central Bank (Banco Central de la República 

Argentina) pursuant to Article 61 of Law No. 24,156, stating that the 

Agreement does not have an impact on the balance of payments of the 

Argentine Republic; 

(iv) Opinion of the National Office of Public Debts stating that the financing 

contemplated by the Finance Documents is included within the 2018 National 

Budget approved by Law No. 27,431, and with the statutory limits to sovereign 

indebtedness, if applicable; 

(v) A certificate of the Borrower attaching certified copies (together with an 

English translation) of each of the documents abovementioned and certifying 

that (x) such approvals are all the approvals or other actions necessary for the 

Borrower to execute, deliver and perform the Finance Documents or for the 

validity or enforceability thereof, (y) none of such authorizations has been 

amended and each is in full force and effect and (z) the Utilisations are within 

the borrowing limits of the Republic of Argentina.  

2. Commercial Contract 

The ECA Agent has received a copy certified as a true copy by a duly authorised 

representative of the Seller of the Commercial Contract together with any amendment (if any); 

3. Finance Documents 

All Finance Documents have been duly signed and are in full force and effect  
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4. Legal opinions 

The ECA Agent shall have received final versions (for the avoidance of doubt, not signed or 

issued) of the following legal opinions, each of them to be in form, scope and substance 

satisfactory to the Original Lenders, and addressed to the Finance Parties: 

(i) a legal opinion by De Pardieu, Brocas, Maffei, French law counsel to the Mandated 

Lead Arrangers and the Original Lenders on the legality, validity and enforceability of 

this Agreement from a French law perspective; 

(ii) a legal opinion by Martinez De Hoz & Rueda, Argentinian law counsel to the 

Mandated Lead Arrangers and the Original Lenders on (a) the legality, validity and 

enforceability of the Finance Documents to which the Borrower is a party from an 

Argentinian law perspective, (b) the capacity and authorisations of the Borrower to 

enter into the Finance Documents, (c) the legality, validity and enforceability of the 

Tripartite Delegation Agreement from an Argentinian law perspective, (d) the capacity 

and authorisations of the Buyer to enter into the Tripartite Delegation Agreement, (e) 

the legality, validity and enforceability of the Commercial Contract and of the 

amendment agreement to the Commercial Contract dated 9 October 2018 from an 

Argentinian law perspective and (f) the capacity and authorisations of the Buyer to 

enter into the Commercial Contract and into the amendment agreement to the 

Commercial Contract dated 9 October 2018 (as well as any amendment thereto 

entered into prior to or on the Signing Date); 

(iii) a legal opinion from the Attorney of the National Treasury of Argentina (Procurador del 

Tesoro de la Nación) including, without limitation, opinions as to (i) the authority and 

capacity of the Borrower to enter into, deliver, perform and observe the Finance 

Documents, (ii) the legal, valid, binding and enforceable nature of the obligations of 

the Borrower, backed by the full faith and credit of the Republic of Argentina, under 

the Finance Documents, (iii) the admissibility of the Finance Documents in Argentina, 

(iv) the validity and enforceability of the waiver of sovereign immunity by the Borrower 

and (v) the validity and enforceability of the choice of French law and the jurisdiction of 

the courts designated under the Finance Documents. 

5. Know your customers 

Confirmation by the Finance Parties to the ECA Agent that they have completed all relevant 

"know your customer" checks. 
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PART II – CONDITIONS PRECEDENT TO INITIAL UTILISATION TO BE SATISFIED ON THE DATE 

OF THE FIRST UTILISATION  

1. Authorizations 

(a) The ECA Agent shall have received certified copies of the resolution of the Ministry of 

Treasury (Ministerio de Hacienda) approving the Finance Documents and appointing 

the officers that will execute the documents on behalf of the Borrower, together with a 

copy of the resolution that appoints the officers signing the Finance Documents as 

officers of the Ministry of Treasury; 

(b) The ECA Agent shall have received certified copies of all authorizations of the Buyer 

approving the execution and delivery of the Tripartite Delegation Agreement and 

authorising its signatory to execute for its account the Tripartite Delegation 

Agreement, including, unless otherwise agreed by the ECA Agent, inter alia:  

(i) Evidence submitted by the Ministry of Defense (Ministerio de Defensa) 

evidencing that all approvals, authorizations or actions required for the 

execution of the Tripartite Delegation Agreement are in full force and effect; 

(ii) Evidence submitted by the Ministry of Defense (Ministerio de Defensa) of the 

laws and regulations evidencing that the officers that have executed the 

Tripartite Delegation Agreement on behalf of the Buyer are duly authorized to 

validly execute such document; 

(iii) A certificate of the Buyer attaching certified copies (together with an English 

translation) of each of the documents abovementioned and certifying that 

such approvals are all the approvals or other actions necessary for the Buyer 

to execute, deliver and perform the Tripartite Delegation Agreement or for the 

validity or enforceability thereof, none of such authorizations has been 

amended and each is in full force and effect and the assignment under the 

Tripartite Delegation Agreement has been duly authorized. 

(c)  The ECA Agent shall have received certified copies of all authorizations of the Buyer 

approving the execution and delivery of the Commercial Contract (as well as any 

amendment thereto entered into prior to or on the Signing Date) and authorising its 

signatory to execute for its account the Commercial Contract (as well as any 

amendment thereto entered into prior to or on the Signing Date), including, unless 

otherwise agreed by the ECA Agent, inter alia:  

(i) Evidence of the Decree of Need and Urgency (Decreto de Necesidad y 

Urgencia) No. 1053/2018 approving the budgetary commitment related to the 

transaction contemplated in the Commercial Contract, and any additional 

budget allocations, if required;  

(ii) Evidence submitted by the Ministry of Defense (Ministerio de Defensa) 

evidencing that all approvals, authorizations or actions required for the 

execution of the Commercial Contract are in full force and effect. 

(iii) Evidence submitted by the Ministry of Defense (Ministerio de Defensa) of the 

laws and regulations evidencing that the officers that have executed the 
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Commercial Contract (as well as any amendment thereto entered into prior to 

or on the Signing Date) on behalf of the Buyer are duly authorized to validly 

execute such document; 

(iv) Copy of any Material License referred to in paragraph (b) of the definition of 

Material License; 

(v) A certificate of the Buyer attaching certified copies (together with an English 

translation) of each of the documents abovementioned and certifying that (x) 

any and all approvals, authorizations or other actions necessary for the Buyer 

to execute, deliver and perform the Commercial Contract (as well as any 

amendment thereto entered into prior to or on the Signing Date) or for the 

validity or enforceability thereof have been received at the relevant time and 

(y) none of such authorizations or actions has been amended and each is in 

full force and effect. 

2. Certificates of incumbency and authority 

The ECA Agent shall have received an original of the certificate of authority and incumbency 

of an authorized representative of the Buyer substantially in the form of Schedule 8 (Form of 

Certificate of Authority and Incumbency of the Buyer). 

The ECA Agent shall have received an original of the certificate of authority and incumbency 

of an authorized representative of the Borrower substantially in the form of Schedule 9 (Form 

of Certificate of Authority and Incumbency of the Borrower). 

The ECA Agent shall have received an original of the certificate of authority and incumbency 

of an authorized representative of the Seller substantially in the form of Schedule 5 (Form of 

Certificate of Authority and Incumbency of the Seller) or in any other form agreed between the 

ECA Agent and the Seller. 

3. Advance Payment Guarantee and Tripartite Delegation Agreement 

The ECA Agent has received a copy of the Advance Payment Guarantee and the Advance 

Payment Guarantee is in full force an effect. 

The Tripartite Delegation Agreement has been duly signed in form and substance acceptable 

to the Lenders and is in full force and effect.  

4. ECA Insurance Policy 

The ECA Agent has received a copy of the ECA Insurance Policy issued by the ECA. 

5. Commercial Contract 

(i) a certificate of a duly authorized representative of the Seller certifying that: 



ANEXO I 

 

 

200923783_18 103 

- the bank guarantee referred to in clause 4.4.2 (b) and clause 17.1 of the 

Commercial Contract has been provided to the Buyer in accordance with the 

terms of the Commercial Contract; 

- all conditions to the entry into force and effect of the Commercial Contract 

have been satisfied except for the condition relating to the payment of the 

Down Payment and therefore, the Commercial Contract shall, upon payment 

of the Down Payment, come into full force and effect; 

- the Commercial Contract is not cancelled or terminated or under any judicial 

or arbitration proceedings; 

- the export license authorizing the Seller to export all the equipment under the 

Commercial Contract has been obtained by the Seller and is valid and 

appropriate; and 

- the non-transfer certificate relating to the equipment under the Commercial 

Contract has been signed by the Buyer in accordance with the Commercial 

Contract; 

(ii) a certificate of a duly authorized representative of the Buyer certifying that: 

- all conditions to the entry into force and effect of the Commercial Contract 

have been satisfied except for the condition relating to the payment of the 

Down Payment and therefore, the Commercial Contract shall, upon payment 

of the Down Payment, come into full force and effect; and 

- the Commercial Contract is not cancelled or terminated or under any judicial 

or arbitration proceedings. 

6. Legal opinions 

The ECA Agent shall have received originals of the following legal opinions, each of them to 

be in form, scope and substance satisfactory to the Original Lenders, and addressed to the 

Finance Parties: 

(i) a legal opinion by De Pardieu, Brocas, Maffei, French law counsel to the Mandated 

Lead Arrangers and the Original Lenders on the legality, validity and enforceability of 

this Agreement from a French law perspective; 

(ii) a legal opinion by Martinez De Hoz & Rueda, Argentinian law counsel to the 

Mandated Lead Arrangers and the Original Lenders on (a) the legality, validity and 

enforceability of the Finance Documents to which the Borrower is a party from an 

Argentinian law perspective, (b) the capacity and authorisations of the Borrower to 

enter into the Finance Documents, (c) the legality, validity and enforceability of the 

Tripartite Delegation Agreement from an Argentinian law perspective, (d) the capacity 

and authorisations of the Buyer to enter into the Tripartite Delegation Agreement, (e) 

the legality, validity and enforceability of the Commercial Contract and of the 

amendment agreement to the Commercial Contract dated 9 October 2018 from an 

Argentinian law perspective and (f) the capacity and authorisations of the Buyer to 

enter into the Commercial Contract and into the amendment agreement to the 
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Commercial Contract dated 9 October 2018 (as well as any amendment thereto 

entered into prior to or on the Signing Date); 

(iii) a legal and tax memorandum by Martinez De Hoz & Rueda, Argentinian law counsel 

to the Mandated Lead Arrangers and the Original Lenders; 

(iv) a legal opinion from the Attorney of the National Treasury of Argentina (Procurador del 

Tesoro de la Nación) including, without limitation, opinions as to (i) the authority and 

capacity of the Borrower to enter into, deliver, perform and observe the Finance 

Documents, (ii) the legal, valid, binding and enforceable nature of the obligations of 

the Borrower, backed by the full faith and credit of the Republic of Argentina, under 

the Finance Documents, (iii) the admissibility of the Finance Documents in Argentina, 

(iv) the validity and enforceability of the waiver of sovereign immunity by the Borrower 

and (v) the validity and enforceability of the choice of French law and the jurisdiction of 

the courts designated under the Finance Documents.  

(v) Opinion of the National Office of Public Debts stating that the financing contemplated 

by the Finance Documents is included within the applicable National Budget Law and 

the limits set forth in Laws No. 25,152 and 25,917 (as amended).  

7. Fees, costs and expenses 

Evidence satisfactory to the ECA Agent that all fees, costs and expenses due to the Finance 

Parties have been paid to the ECA Agent by the Borrower. 

8. Borrower’s Utilisation Confirmation Certificate 

The ECA Agent has received a Borrower’s Utilisation Confirmation Certificate in which the 

Borrower confirms that an amount equal to the ECA Insurance Premium shall be paid to the 

ECA Agent by Utilisation under the Facility.  
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SCHEDULE 3. TERMS OF PAYMENT AND LIST OF DOCUMENTS TO BE SUPPLIED TO THE 

ECA AGENT 

All the capitalized terms not defined in this Schedule and not otherwise defined in the Agreement shall 

have the meaning given to such terms in the Commercial Contract.  

The term “certified copy”, when used in this Schedule shall mean a copy of document certified by an 

authorized representative of the Seller as a true and complete copy of the original document. 

Upon receipt by the ECA Agent from the Seller of the documents as mentioned below, the Loans 

under the Facility will only be made available by the Lenders on the relevant Utilisation Date subject to 

the terms of the Agreement and as described below for payment of the following items up to the 

following maximum amounts (not to exceed in aggregate 100% of the Total Contract Price): 

I. In respect of the portion of the Total Contract Price relating to the Down Payment 

In respect of the amount set forth in any Seller’s Certificate corresponding to the payment of 

the Down payment referred to in clause 4.4.1 of the Commercial Contract, such amount not to 

exceed EUR 57,520,000.01 (Fifty-Seven Million Five Hundred Twenty Thousand Euros and 

One Cent) due to the Seller under the Commercial Contract in a single instalment, the amount 

of the Available Commitment to finance such invoiced amount shall be payable to the Seller 

by disbursement under the Facility upon receipt by the ECA Agent from the Seller of the 

following documents: 

(i) the Seller’s corresponding invoice in two (2) copies; and 

(ii) a copy of the Bank Guarantee relating to the Down Payment issued in accordance 

with the Commercial Contract. 

II.  In respect of the portion of the Total Contract Price relating to the OPV L’Adroit 

(excluding the Down Payment) 

1.  In respect of payments of Milestone “Cuota 1” relating to the OPV L’Adroit referred to in 

clause 4.4.1 of the Commercial Contract 

In respect of the amount set forth in any Seller’s Certificate corresponding to the payment of 

Milestone “Cuota 1” relating to the OPV L’Adroit referred to in the first Schedule of Payments 

of clause 4.4.1 of the Commercial Contract, such amount not to exceed EUR 12,000,000 

(Twelve Million Euros) due to the Seller under the Commercial Contract in connection with the 

installation of the 2
nd

 inverse osmosis unit, the amount of the Available Commitment to finance 

such invoiced amount shall be payable to the Seller by disbursement under the Facility upon 

receipt by the ECA Agent from the Seller of the following documents: 

(i) the Seller’s corresponding invoice in two (2) copies; and 

(ii) the Certificate of Acceptance relating to the works described above signed by the 

Buyer and the Seller representatives (such certificate to be as per the model in 

Schedule 13).  
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2. In respect of payments of Milestone “Cuota 2” relating to the OPV L’Adroit referred to in 

clause 4.4.1 of the Commercial Contract 

In respect of the amount set forth in any Seller’s Certificate corresponding to the payment of 

Milestone “Cuota 2” relating to the OPV L’Adroit referred to in the first Schedule of Payments 

of clause 4.4.1 of the Commercial Contract, such amount not to exceed EUR 12,000,000 

(Twelve Million Euros) due to the Seller under the Commercial Contract in connection with the 

OPV delivery, the amount of the Available Commitment to finance such invoiced amount shall 

be payable to the Seller by disbursement under the Facility upon receipt by the ECA Agent 

from the Seller of the following documents: 

(i) the Seller’s corresponding invoice in two (2) copies; and 

(ii) the Certificate of Acceptance relating to the works described above signed by the 

Buyer and the Seller representatives (such certificate to be as per the model in 

Schedule 13). 

III.   In respect of the portion of the Total Contract Price relating to each of the three OPV 87 

(excluding the Down Payment) 

1.  In respect of payments of each Milestone “Cuota 1” relating to each of the three OPV 87 

referred to in clause 4.4.1 of the Commercial Contract 

In respect of the amount set forth in any Seller’s Certificate corresponding to the payment of 

each Milestone “Cuota 1” relating to each of the three OPV 87 referred to in the second 

Schedule of Payments of clause 4.4.1 of the Commercial Contract, such amount not to 

exceed (i) EUR 21,466,666.67 (Twenty-One Million Four Hundred Sixty-Six Thousand Six 

Hundred Sixty-Six Euros and Sixty-Seven Cents) per OPV 87 and (ii) EUR 64,400,000.01 

(Sixty-Four Million Four Hundred Thousand Euros and One Cent) in aggregate for all 

Milestones “Term 1” relating to the three OPV 87, due to the Seller under the Commercial 

Contract for each OPV 87 in connection with the construction of the fore part of the 

corresponding vessel, the amount of the Available Commitment to finance such invoiced 

amount shall be payable to the Seller by disbursement under the Facility upon receipt by the 

ECA Agent from the Seller of the following documents: 

(i) the Seller’s corresponding invoice in two (2) copies; and 

(ii) the Certificate of Acceptance relating to the works described above signed by the 

Buyer and the Seller representatives (such certificate to be as per the model in 

Schedule 13). 

2. In respect of payments of each Milestone “Cuota 2” relating to each of the three OPV 87 

referred to in clause 4.4.1 of the Commercial Contract 

In respect of the amount set forth in any Seller’s Certificate corresponding to the payment of 

each Milestone “Cuota 2” relating to each of the three OPV 87 referred to in the second 

Schedule of Payments of clause 4.4.1 of the Commercial Contract, such amount not to 

exceed (i) EUR 17,173,333.34 (Seventeen Million One Hundred Seventy-Three Thousand 

Three Hundred Thirty-Three Euros and Thirty-Four Cents) per OPV 87 and (ii) 

EUR 51,520,000.02 (Fifty-One Million Five Hundred Twenty Thousand Euros and Two Cents) 

in aggregate for all Milestones “Term 2” relating to the three OPV 87, due to the Seller under 
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the Commercial Contract for each OPV 87 in connection with the installation of the first part of 

the keel (keel laying), the amount of the Available Commitment to finance such invoiced 

amount shall be payable to the Seller by disbursement under the Facility upon receipt by the 

ECA Agent from the Seller of the following documents: 

(i) the Seller’s corresponding invoice in two (2) copies; and 

(ii) the Certificate of Acceptance relating to the works described above signed by the 

Buyer and the Seller representatives (such certificate to be as per the model in 

Schedule 13). 

3. In respect of payments of each Milestone “Cuota 3” relating to each of the three OPV 87 

referred to in clause 4.4.1 of the Commercial Contract 

In respect of the amount set forth in any Seller’s Certificate corresponding to the payment of 

each Milestone “Cuota 3” relating to each of the three OPV 87 referred to in the second 

Schedule of Payments of clause 4.4.1 of the Commercial Contract, such amount not to 

exceed (i) EUR 12,880,000 (Twelve Million Eight Hundred Eighty Thousand Euros) per OPV 

87 and (ii) an aggregate of EUR 38,640,000 (Thirty-Eight Million Six Hundred Forty Thousand 

Euros) in aggregate for all Milestones “Term 3” relating to the three OPV 87, due to the Seller 

under the Commercial Contract for each OPV 87 in connection with the construction and 

junction of the central part of the hull, the amount of the Available Commitment to finance such 

invoiced amount shall be payable to the Seller by disbursement under the Facility upon receipt 

by the ECA Agent from the Seller of the following documents: 

(i) the Seller’s corresponding invoice in two (2) copies; and 

(ii) the Certificate of Acceptance relating to the works described above signed by the 

Buyer and the Seller representatives (such certificate to be as per the model in 

Schedule 13). 

4. In respect of payments of each Milestone “Cuota 4” relating to each of the three OPV 87 

referred to in clause 4.4.1 of the Commercial Contract 

In respect of the amount set forth in any Seller’s Certificate corresponding to the payment of 

each Milestone “Cuota 4” relating to each of the three OPV 87 referred to in the second 

Schedule of Payments of clause 4.4.1 of the Commercial Contract, such amount not to 

exceed (i) EUR 8,586,666.67 (Eight Million Five Hundred Eighty-Six Thousand Six Hundred 

Sixty-Six Euros and Sixty-Seven Cents) per OPV 87 and (ii) EUR 25,760,000.01 (Twenty-Five 

Million Seven Hundred Sixty Thousand Euros and One Cent) in aggregate for all Milestones 

“Term 4” relating to the three OPV 87, due to the Seller under the Commercial Contract for 

each OPV 87 in connection with the installation of propulsion engines, the amount of the 

Available Commitment to finance such invoiced amount shall be payable to the Seller by 

disbursement under the Facility upon receipt by the ECA Agent from the Seller of the following 

documents: 

(i) the Seller’s corresponding invoice in two (2) copies; and 

(ii) the Certificate of Acceptance relating to the works described above signed by the 

Buyer and the Seller representatives (such certificate to be as per the model in 

Schedule 13). 
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5. In respect of payments of each Milestone “Cuota 5” relating to each of the three OPV 87 

referred to in clause 4.4.1 of the Commercial Contract 

In respect of the amount set forth in any Seller’s Certificate corresponding to the payment of 

each Milestone “Cuota 5” relating to each of the three OPV 87 referred to in the second 

Schedule of Payments of clause 4.4.1 of the Commercial Contract, such amount not to 

exceed (i) EUR 4,293,333.33 (Four Million Two Hundred Ninety-Three Thousand Three 

Hundred Thirty-Three Euros and Thirty-Three Cents) per OPV 87 and (ii) EUR 12,879,999.99 

(Twelve Million Eight Hundred Seventy-Nine Thousand Nine Hundred Ninety-Nine Euros and 

Ninety-Nine Cents) in aggregate for all Milestones “Term 5” relating to the three OPV 87, due 

to the Seller under the Commercial Contract for each OPV 87 in connection with the launching 

of the OPV, the amount of the Available Commitment to finance such invoiced amount shall 

be payable to the Seller by disbursement under the Facility upon receipt by the ECA Agent 

from the Seller of the following documents: 

(i) the Seller’s corresponding invoice in two (2) copies; and 

(ii) the Certificate of Acceptance relating to the works described above signed by the 

Buyer and the Seller representatives (such certificate to be as per the model in 

Schedule 13). 

6. In respect of payments of each Milestone “Cuota 6” relating to each of the three OPV 87 

referred to in clause 4.4.1 of the Commercial Contract 

In respect of the amount set forth in any Seller’s Certificate corresponding to the payment of 

each Milestone “Cuota 6” relating to each of the three OPV 87 referred to in the second 

Schedule of Payments of clause 4.4.1 of the Commercial Contract, such amount not to 

exceed (i) EUR 4,293,333.33 (Four Million Two Hundred Ninety-Three Thousand Three 

Hundred Thirty-Three Euros and Thirty-Three Cents) per OPV 87 and (ii) an aggregate of 

EUR 12,879,999.99 (Twelve Million Eight Hundred Seventy-Nine Thousand Nine Hundred 

Ninety-Nine Euros and Ninety-Nine Cents) in aggregate for all Milestones “Term 6” relating to 

the three OPV 87, due to the Seller under the Commercial Contract for each OPV 87 in 

connection with the delivery of the OPV, the amount of the Available Commitment to finance 

such invoiced amount shall be payable to the Seller by disbursement under the Facility upon 

receipt by the ECA Agent from the Seller of the following documents: 

(i) the Seller’s corresponding invoice in two (2) copies; and 

(ii) the Certificate of Acceptance relating to the works described above signed by the 

Buyer and the Seller representatives (such certificate to be as per the model in 

Schedule 13). 
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SCHEDULE 4. SELLER’S CERTIFICATE 

To: NATIXIS 

From: NAVAL GROUP 

Date: [] 

COMMERCIAL CONTRACT dated 22 June 2018 (as amended from time to time) between the 

Republic of Argentina, acting through the Ministry of Defense – Argentine Navy and Naval 

Group, whose registered office is at 40/42 rue du Docteur Finlay, 75015 Paris, France, 

registered with the commercial and companies registry of Paris under number 

441 133 808 RCS Paris (the Commercial Contract) 

Buyer Credit Facility Agreement dated [●] 2018 (the Agreement) 

1. Reference is made to the Commercial Contract and the Agreement. This is a Seller’s 

Certificate. Capitalised terms used in this Seller’s Certificate but not defined have the meaning 

given to them in the Agreement. 

2. We hereby request the payment of an amount equal to EUR [], corresponding to the invoices 

[], to be paid by Utilisation under the Facility and which should be credited to: 

(a) Bank Name: []; 

(b) Account Name: []; 

(c) Account Number: []; 

(d) SWIFT/Sort Code: []; 

(e) Ref.: []. 

[ 

3. We confirm that: 

(a) the attached invoice relates to the Down Payment under the Commercial Contract;  

(b) upon payment of the attached invoice, the Commercial Contract will immediately be in 

full force and effect; 

(c) we have obtained all relevant permits, licenses, or authorisations required for the 

execution and performance of the Commercial Contract including, inter alia, the export 

license authorizing the Seller to export all the equipment under the Commercial 

Contract and that such export license is valid and appropriate; 

(d) the export of all equipment under the Commercial Contract complies with all 

applicable export regulations, including, as the case may be, dual-use and military 

goods export regulations of France and of the United States of America. ]
5
 

[/] 

                                                      
5
 [Applicable for the Seller’s Certificate related to the Down Payment only]. 
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[ 

4. We confirm that we have received in full the Down Payment. 

5. We confirm that we have delivered equipment and rendered services relating to the invoice(s) 

attached to this Seller’s Certificate in compliance with the Commercial Contract and that such 

equipment and services are Eligible Goods and Services. 

6. We warrant that the amount to be financed under the Agreement referred to in paragraph 2 

above: 

(a) does not include any amount in respect of the Down Payment; and 

(b) has not been the subject of a previous Seller’s Certificate. 

7. We confirm that we have obtained all relevant permits, licenses, or authorisations required for 

the execution and performance of the Commercial Contract including, inter alia, the export 

license authorizing the Seller to export all the equipment under the Commercial Contract and 

that such export license is valid and appropriate. 

8. We confirm the export of all equipment under the Commercial Contract complies with all 

applicable export regulations, including, as the case may be, dual-use and military goods 

export regulations of France and of the United States of America. 

9. Finally, we confirm that the Commercial Contract is in full force and effect and has not been 

suspended, cancelled, rescinded or terminated for whatever reason, or as far as payment 

terms are concerned, has not been materially amended or materially modified, whether in 

whole or in part since [[●] 2018]/[the date of latest amendment agreement provided to the ECA 

Agent to be referred to] [a copy of which is attached]
6
 and is not under any administrative, 

judicial or arbitration proceedings. ]
7
 

10. The following documents are attached: 

(a) The certified copy of the invoice, 

(b) The Buyer’s Confirmation Certificate which refers to this Seller’s Certificate 

(c) []. 

11. This Seller’s Certificate is irrevocable. 

Yours truly, 

 

 

By: 

NAVAL GROUP  

                                                      
6
 [If an amendment has been signed, the Seller shall deliver a copy of the amendment to the ECA Agent]. 

7
 [Applicable for all Seller’s Certificates excluding the Seller’s Certificate related to the Down Payment]. 
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SCHEDULE 5. BUYER’S CONFIRMATION CERTIFICATE 

To: NAVAL GROUP  

From: THE REPUBLIC OF ARGENTINA, acting through the Ministry of Defense – 

Argentine Navy 

Date: [] 

COMMERCIAL CONTRACT dated 22 June 2018 (as amended from time to time) between the 

Republic of Argentina, acting through the Ministry of Defense – Argentine Navy and Naval 

Group, whose registered office is at 40/42 rue du Docteur Finlay, 75015 Paris, France, 

registered with the commercial and companies registry of Paris under number 

441 133 808 RCS Paris (the Commercial Contract) 

Buyer Credit Facility Agreement dated [●] 2018 

1. Reference is made to the Commercial Contract.  

2. We hereby confirm that: 

(a) we have received from NAVAL GROUP the following invoices under the Commercial 

Contract: 

(i) Invoice [--] relating to [Down payment / Milestone [--]] 

(ii) Invoice [--] relating to Milestone [--] 

(b) [the Down Payment referred to in the invoice referred to above is due by us and shall 

be paid to the Seller]
8
 / [the invoice(s) relates to the equipment which has been 

delivered to us and to the services which have been rendered by the Seller and the 

amount referred to in such invoice(s) is due by us and shall be paid to the Seller]
9
; 

(c) we have instructed the Ministry of Treasury to proceed with any actions (including any 

authorisations and approvals) required in order to proceed with such payment by 

utilization of the facility under the Buyer Credit Facility Agreement; 

(d) the Commercial Contract is in full force and effect and has not been suspended, 

cancelled, rescinded or terminated for whatever reason, or as far as payment terms 

are concerned, has not been materially amended or materially modified, whether in 

whole or in part since [[●] 2018]/[the date of latest amendment agreement to be 

referred to] and is not under any administrative, judicial or arbitration proceedings. 

(e) This Buyer’s Confirmation Certificate is irrevocable. 

Yours truly, 

 

By: 

THE REPUBLIC OF ARGENTINA, acting through the Ministry of Defense – Argentine Navy, 

acting as Buyer  

                                                      
8
 [as applicable] 

9
 [as applicable] 
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SCHEDULE 6. BORROWER’S UTILISATION CONFIRMATION CERTIFICATE 

To: NATIXIS  

From: THE REPUBLIC OF ARGENTINA, acting through its Ministry of Treasury 

Date: [] 

COMMERCIAL CONTRACT dated 22 June 2018 (as amended from time to time) between the 

Republic of Argentina, acting through the Ministry of Defense – Argentine Navy and Naval 

Group, whose registered office is at 40/42 rue du Docteur Finlay, 75015 Paris, France, 

registered with the commercial and companies registry of Paris under number 

441 133 808 RCS Paris (the Commercial Contract) 

Buyer Credit Facility Agreement dated [●] 2018 (the Agreement) 

1. Reference is made to the Commercial Contract and the Agreement. This is a Borrower’s 

Utilisation Confirmation Certificate. Capitalised terms used in this Borrower’s Utilisation 

Confirmation Certificate but not defined have the meaning given to them in the Agreement. 

2. We hereby confirm that: 

(a) [an amount of EUR [●] corresponding to the ECA Insurance Premium shall be paid to the 

ECA Agent by Utilisation under the Facility in accordance with the Agreement;]
10

 

(b) [we have received a pdf copy of the Seller’s Certificate dated [●] whereby the Seller 

requests the payment of an amount equal to EUR [], corresponding to the invoices 

[];]
11

 

(c) [the amount referred to in the invoice(s) attached to the Seller’s Certificate referred to 

above shall be paid to the Seller by Utilisation under the Facility and in accordance with 

the Seller’s Certificate and the Agreement;]
12

 

(d) we have obtained all authorizations and approvals required under the laws and 

regulations of the Republic of Argentina in order for the Utilisation under the Facility to be 

made by the Lenders, including in accordance with and pursuant to the resolution of the 

Ministry of Treasury authorizing the Utilisation under Law 24.156, as amended and 

supplemented under Section 35 of Decree No. 1344/07; 

                                                      
10

 [Applicable in respect of the first Utilisation only] 

11
 [Applicable in respect of any Utilisation other than the Utilisation relating only to the payment of the ECA Insurance Premium.] 

12
 [Applicable in respect of any Utilisation other than the Utilisation relating only to the payment of the ECA Insurance Premium.] 
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(e) This Borrower’s Utilisation Confirmation Certificate is irrevocable. 

Yours truly, 

 

 

 

By: 

THE REPUBLIC OF ARGENTINA, acting through its Ministry of Treasury 

  



ANEXO I 

 

 

200923783_18 114 

SCHEDULE 7. FORM OF CERTIFICATE OF AUTHORITY AND INCUMBENCY OF THE SELLER 

To: NATIXIS  

From: NAVAL GROUP 

Date: [] 

Buyer Credit Facility Agreement dated [●] 2018 (the Agreement) 

Certificate of Authority and Incumbency  

1. Reference is made to a commercial contract dated 22 June 2018 (as amended from time to 

time) entered into between the Republic of Argentina, acting through the Ministry of Defense – 

Argentine Navy (the Buyer) and Naval Group, whose registered office is at 40/42 rue du 

Docteur Finlay, 75015 Paris, France, registered with the commercial and companies registry 

of Paris under number 441 133 808 RCS Paris (the Seller) for the supply of three new and 

one second-hand Offshore Patrol Vessels (“OPV”) and its associated products and services 

(the Commercial Contract). 

2. Reference is made to the Agreement. Capitalised terms used in this Certificate of Authority 

and Incumbency but not defined herein have the meaning given to them in the Agreement. 

3. I, the undersigned [●], acting in capacity as [●], duly authorized for the purposes hereof, 

hereby certify that here below are the details and true specimen signatures of the persons who 

are, and will continue to be, authorized to sign on behalf of the Seller all documents and 

certificates to be delivered pursuant to the Commercial Contract: 

Title Name Specimen 

   

   

4. I, the undersigned [], acting in capacity as [], duly authorized for the purposes hereof, 

hereby certify that here below are the details and true specimen signatures of the persons who 

are, and will continue to be, authorized: 

(a) to sign on behalf of the Seller all documents to be delivered pursuant to the 

Agreement referred to therein (including inter alia the Seller’s Certificate); and  

(b) to take any action required or permitted to be taken, done, signed or executed under 

the Agreement. 

Title Name Specimen 
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5. You may assume that any such person continues to be so authorized until you receive 

authorized written notice from the Seller that they, or any of them, are no longer so authorized. 

Yours truly, 

 

 

 

By: 

NAVAL GROUP 
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SCHEDULE 8. FORM OF CERTIFICATE OF AUTHORITY AND INCUMBENCY OF THE BUYER 

To: NATIXIS  

From: THE REPUBLIC OF ARGENTINA, acting through the Ministry of Defense – 

Argentine Navy  

Date: [] 

Buyer Credit Facility Agreement dated [] (the Agreement) 

Certificate of Authority and Incumbency 

1. Reference is made to: 

(i) a commercial contract dated 22 June 2018 (as amended from time to time) entered 

into between the Republic of Argentina, acting through the Ministry of Defense – 

Argentine Navy (the Buyer) and Naval Group, whose registered office is at 40/42 rue 

du Docteur Finlay, 75015 Paris, France, registered with the commercial and 

companies registry of Paris under number 441 133 808 RCS Paris (the Seller) for the 

supply of three new and one second-hand Offshore Patrol Vessels (“OPV”) and its 

associated products and services (the Commercial Contract);  

(ii) the Tripartite Delegation Agreement. 

2. Reference is made to the Agreement. Capitalised terms used in this Certificate of Authority 

and Incumbency but not defined herein have the meaning given to them in the Agreement. 

3. I, the undersigned [●], acting in capacity as [●], duly authorized for the purposes hereof, 

hereby certify that here below are the details and true specimen signatures of the persons who 

are, and will continue to be, authorized to sign on behalf of the Buyer all documents and 

certificates to be delivered pursuant to the Commercial Contract, the Agreement (including 

inter alia, the Buyer’s Confirmation Certificate) and the Tripartite Delegation Agreement: 

Title Name Specimen 

   

   

You may assume that any such person continues to be so authorized until you receive 

authorized written notice from the Buyer that they, or any of them, are no longer so authorized. 

Yours truly, 

By: 

THE REPUBLIC OF ARGENTINA, acting through the Ministry of Defense – Argentine Navy, 

acting as Buyer  
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SCHEDULE 9. FORM OF CERTIFICATE OF AUTHORITY AND INCUMBENCY OF THE 

BORROWER 

To: NATIXIS 

From: THE REPUBLIC OF ARGENTINA, acting through its Ministry of Treasury 

Date: [] 

Buyer Credit Facility Agreement dated [] (the Agreement) 

Certificate of Authority and Incumbency 

1. Reference is made to the Agreement. Capitalised terms used in this Certificate of Authority 

and Incumbency but not defined herein have the meaning given to them in the Agreement. 

2. I, the undersigned [], acting in capacity as [], duly authorized for the purposes hereof, 

hereby certify that here below are the details and true specimen signatures of the persons who 

are, and will continue to be, authorized: 

(a) to sign on behalf of the Borrower all documents to be delivered pursuant to the 

Agreement (including inter alia the Borrower’s Utilisation Confirmation Certificate); and  

(b) to take any action required or permitted to be taken, done, signed or executed under 

the Agreement. 

Title Name Specimen 

   

   

You may assume that any such person continues to be so authorized until you receive 

authorized written notice from the Borrower that they, or any of them, are no longer so 

authorized. 

Yours truly, 

By: 

THE REPUBLIC OF ARGENTINA, acting through its Ministry of Treasury, acting as Borrower 
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SCHEDULE 10. FORM OF TRANSFER AGREEMENT 

This Transfer Agreement is made on [●] (the Transfer Agreement) 

BETWEEN: 

1. [●] (the “Existing Lender”); and 

2. [●] (the “New Lender”) 

WHEREAS: 

(A) The Existing Lender has entered into a facility agreement dated [●] 2018, between, inter alios, 

the Republic of Argentina, acting through its Ministry of Treasury, acting as Borrower and 

Credit Agricole Corporate and Investment Bank, Natixis and Banco Santander, S.A. acting as 

Mandated Lead Arrangers, Natixis acting as ECA Agent and the Original Lenders listed in 

Schedule 1 (the Original Lenders) thereto (the Facility Agreement). 

(B) The Existing Lender wishes to transfer and the New Lender wishes to acquire [all] [the part 

specified in the Schedule to this Transfer Agreement] of the Existing Lender’s participation in 

the Total Commitments and rights [and obligations] referred to in the Schedule to this Transfer 

Agreement. 

(C) Terms defined in the Facility Agreement have the same meaning when used in this Transfer 

Agreement. 

IT IS AGREED AS FOLLOWS: 

1. [The Existing Lender and the New Lender agree to the transfer (cession) of]/[The Existing 

Lender confirms that, by a separate agreement, it will transfer (céder) on the Transfer Date to 

the New Lender]
13

 [all]/[the part specified in the Schedule to this Transfer Agreement] of the 

Existing Lender's participation in the Total Commitments, rights [and obligations] referred to in 

the Schedule to this Transfer Agreement in accordance with Clause 24.5 (Procedure for 

transfer) of the Facility Agreement. 

2. The proposed Transfer Date is [●]. 

3. The Facility Office and address, fax number and attention details for notices of the New 

Lender for the purposes of Clause 30.2 (Addresses) of the Facility Agreement are set out in 

the Schedule to this Transfer Agreement. 

                                                      
13

 Use this option if the transfer is made by way of a separate agreement (e.g. pursuant to articles L. 214-169 or L. 313-

23 et seq. of the French Code monétaire et financier or pursuant to articles 2011 et seq. of the French Code civil). 
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4. [Unless expressly agreed to the contrary in case of a transfer to SFIL,]
 14

 the New Lender 

expressly acknowledges the limitations on the Existing Lender's obligations set out in Clause 

24.4 (Limitation of responsibility of Existing Lenders). 

5. The New Lender confirms to the other Finance Parties represented by the ECA Agent that it 

has become entitled to the same rights and that it will assume the same obligations to those Parties as 

it would have been under if it was an Original Lender. 

6. This Transfer Agreement is governed by French law. 

7. This Transfer Agreement has been entered into on the date stated at the beginning of this 

Transfer Agreement. 

 

  

                                                      
14

  [In case of assignment to SFIL only] 
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THE SCHEDULE 

Participation in the Total Commitments/rights [and obligations] to be transferred 

[insert relevant details] 

[Facility office address, fax number and attention details for notices and account details for payments] 

[Existing Lender] [New Lender] 

By: By: 

This Transfer Agreement is accepted by the ECA Agent and the Transfer Date is confirmed as [●]. 

 

 

[ECA Agent] 

By: 
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SCHEDULE 11. FORM OF CONFIDENTIALITY UNDERTAKING 

[Letterhead of Potential New Lender] 

To: [insert name of Existing Lender] 

Re: The Buyer Credit Facility Agreement dated [●] 2018 and entered into with the Republic of 

Argentina, acting through its Ministry of Treasury, as Borrower (the Agreement) 

Date: 

Amount: 

ECA Agent: 

Dear Sirs 

We are considering acquiring an interest in the Agreement which, subject to the Agreement, may be 

by way of transfer, the entering into, whether directly or indirectly, of a sub-participation or any other 

transaction under which payments are to be made or may be made by reference to one or more 

Finance Documents and/or the Borrower or by way of investing in or otherwise financing, directly or 

indirectly, any such transfer, sub-participation or other transaction (the Acquisition). In consideration 

of you agreeing to make available to us certain information, by our signature of this letter we agree as 

follows (acknowledged and agreed by you by your signature of a copy of this letter): 

1. CONFIDENTIALITY UNDERTAKING 

We undertake (a) to keep all Confidential Information confidential and not to disclose it to 

anyone, save to the extent permitted by paragraph 2 below and to ensure that all Confidential 

Information is protected with security measures and a degree of care that would apply to our 

own confidential information and (b) until the Acquisition is completed to use the Confidential 

Information only for the Permitted Purpose.  

2. PERMITTED DISCLOSURE 

You agree that we may disclose: 

2.1 to any of our Affiliates and any of our or their officers, directors, employees, 

professional advisers and auditors such Confidential Information as we shall consider 

appropriate if any person to whom the Confidential Information is to be given pursuant 

to this paragraph 2.1 is informed in writing of its confidential nature and that some or 

all of such Confidential Information may be price-sensitive information, except that 

there shall be no such requirement to so inform if the recipient is subject to 

professional obligations to maintain the confidentiality of the information or is 

otherwise bound by requirements of confidentiality in relation to the Confidential 

Information; 
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2.2 subject to the requirements of the Agreement, to any person: 

(a) to (or through) whom we assign or transfer (or may potentially assign or transfer) all or 

any of our rights and/or obligations which we may acquire under the Agreement such 

Confidential Information as we shall consider appropriate if the person to whom the 

Confidential Information is to be given pursuant to this sub-paragraph (a) of paragraph 

2.2 has delivered a letter to us in equivalent form to this letter; 

(b) with (or through) whom we enter into (or may potentially enter into) any sub-

participation in relation to, or any other transaction under which payments are to be 

made or may be made by reference to the Agreement or the Borrower such 

Confidential Information as we shall consider appropriate if the person to whom the 

Confidential Information is to be given pursuant to this sub-paragraph (b) of paragraph 

2.2 has delivered a letter to us in equivalent form to this letter; 

(c) to whom information is required or requested to be disclosed by any governmental, 

banking, taxation or other regulatory authority or similar body, the rules of any relevant 

stock exchange or pursuant to any applicable law or regulation such Confidential 

Information as we shall consider appropriate; and 

2.3 notwithstanding paragraphs 2.1 and 2.2. above, Confidential Information to such 

persons to whom, and on the same terms as, a Finance Party is permitted to disclose 

Confidential Information under the Agreement, as if such permissions were set out in 

full in this letter and as if references in those permissions to Finance Party were 

references to us.  

3. NOTIFICATION OF DISCLOSURE 

We agree (to the extent permitted by law and regulation) to inform you: 

3.1 of the circumstances of any disclosure of Confidential Information made pursuant to 

sub-paragraph (c) of paragraph 2.2 above except where such disclosure is made to 

any of the persons referred to in that paragraph during the ordinary course of its 

supervisory or regulatory function; and 

3.2 upon becoming aware that Confidential Information has been disclosed in breach of 

this letter. 

4. RETURN OF COPIES 

If we do not enter into the Acquisition and you so request in writing, we shall return all 

Confidential Information supplied by you to us and destroy or permanently erase (to the extent 

technically practicable) all copies of Confidential Information made by us and use our 

reasonable endeavours to ensure that anyone to whom we have supplied any Confidential 

Information destroys or permanently erases (to the extent technically practicable) such 

Confidential Information and any copies made by them, in each case save to the extent that 

we or the recipients are required to retain any such Confidential Information by any applicable 

law, rule or regulation or by any competent judicial, governmental, supervisory or regulatory 

body or in accordance with internal policy, or where the Confidential Information has been 

disclosed under sub-paragraph (c) of paragraph 2.2 above. 
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5. CONTINUING OBLIGATIONS 

The obligations in this letter are continuing and, in particular, shall survive and remain binding 

on us until (a) if we become a party to the Agreement, the date on which we acquire such an 

interest; (b) if we enter into the Acquisition other than by way of becoming a party to the 

Agreement, the date falling twelve months after termination of that Acquisition; or (c) in any 

other case twelve months after the date of this letter. 

6. NO REPRESENTATION; CONSEQUENCES OF BREACH, ETC. 

We acknowledge and agree that: 

6.1 neither you, nor any of your or their respective officers, employees or advisers (each a 

Relevant Person) (i) make any representation or warranty, express or implied, as to, 

or assume any responsibility for, the accuracy, reliability or completeness of any of the 

Confidential Information or any other information supplied by you or the assumptions 

on which it is based or (ii) shall be under any obligation to update or correct any 

inaccuracy in the Confidential Information or any other information supplied by you or 

be otherwise liable to us or any other person in respect of the Confidential Information 

or any such information; and 

6.2 you may be irreparably harmed by the breach of the terms of this letter and damages 

may not be an adequate remedy; each Relevant Person may be granted an injunction 

or specific performance for any threatened or actual breach of the provisions of this 

letter by us. 

7. ENTIRE AGREEMENT: NO WAIVER; AMENDMENTS, ETC. 

7.1 This letter constitutes the entire agreement between us in relation to our obligations 

regarding Confidential Information and supersedes any previous agreement, whether 

express or implied, regarding Confidential Information. 

7.2 No failure or delay in exercising any right or remedy under this letter will operate as a 

waiver thereof nor will any single or partial exercise of any right or remedy preclude 

any further exercise thereof or the exercise of any other right or remedy under this 

letter.  

7.3 The terms of this letter and our obligations under this letter may only be amended or 

modified by written agreement between us. 

8. INSIDE INFORMATION 

We acknowledge that some or all of the Confidential Information is or may be price-sensitive 

information and that the use of such information may be regulated or prohibited by applicable 

legislation including securities law relating to insider dealing and market abuse and we 

undertake not to use any Confidential Information for any unlawful purpose. 

9. NATURE OF UNDERTAKINGS 

The undertakings given by us under this letter are given to you and are also given for the 

benefit of the Borrower. 
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10. GOVERNING LAW AND JURISDICTION 

10.1 This letter (including the agreement constituted by your acknowledgement of its terms) 

(the Letter) and any non-contractual obligations arising out of or in connection with it 

(including any non-contractual obligations arising out of the negotiation of the 

transaction contemplated by this Letter) are governed by French law. 

10.2 The Paris Commercial Court has exclusive jurisdiction to settle any dispute arising out 

of or in connection with this Letter (including a dispute relating to any non-contractual 

obligation arising out of or in connection with either this Letter or the negotiation of the 

transaction contemplated by this Letter). 

11. DEFINITIONS 

In this letter (including the acknowledgement set out below) terms defined in the Agreement 

shall, unless the context otherwise requires, have the same meaning and: 

Confidential Information means all information relating to the Borrower, the Finance 

Documents, the Tripartite Delegation Agreement, [the/a] Facility and/or the Acquisition which 

is provided to us in relation to the Finance Documents, the Tripartite Delegation Agreement or 

[the/a] Facility by you or any of your affiliates or advisers, in whatever form, and includes 

information given orally and any document, electronic file or any other way of representing or 

recording information which contains or is derived or copied from such information but 

excludes information that: 

(a) is or becomes public information other than as a direct or indirect result of any breach 

by us of this letter; or 

(b) is identified in writing at the time of delivery as non-confidential by you or your 

advisers; or 

(c) is known by us before the date the information is disclosed to us by you or any of your 

affiliates or advisers or is lawfully obtained by us after that date, and which, in either 

case, as far as we are aware, has not been obtained in breach of, and is not otherwise 

subject to, any obligation of confidentiality. 

Permitted Purpose means considering and evaluating whether to enter into the Acquisition. 

Please acknowledge your agreement to the above by signing and returning the enclosed copy. 

Yours faithfully 

................................. 

For and on behalf of 

[Potential New Lender] 
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We acknowledge and agree to the above: 

................................... 

For and on behalf of 

[Existing Lender] 
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SCHEDULE 12. CONTACT DETAILS 

FOR THE BORROWER 

THE MINISTRY OF TREASURY OF THE REPUBLIC OF ARGENTINA 

Address: [●] 

Fax: [●] 

Phone: [●] 

Copy: 

[●] 

FOR THE ECA AGENT AND THE LENDERS 

The ECA Agent (for itself and for the account of the Lenders) 

For administration/operations matter 

NATIXIS 

Address: 68/76 quai de la Rapée 75012 Paris, France 

Name of Officer: Lucie Robinet / Laurence Lio Soon Shun 

Department: AEI – Agency team 

Fax: +33 1 58 19 49 02 

Phone: +33 1 58 32 17 12 / +33 1 58 19 37 35 

Email: lucie.robinet@natixis.com / laurence.liosoonshun@natixis.com 

For other matters 

NATIXIS 

Address: 68/76 quai de la Rapée 75012 Paris, France 

Name of Officer: Lucie Robinet / Laurence Lio Soon Shun 

Department: AEI – Agency team 

Fax: +33 1 58 19 49 02 

Phone: +33 1 58 32 17 12 / +33 1 58 19 37 35 

Email: lucie.robinet@natixis.com / laurence.liosoonshun@natixis.com 
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SCHEDULE 13. FORM OF CERTIFICATE OF ACCEPTANCE 

 

 
 

ANEXO H 
 

 
Referencia del Certificado: xx-xx-xxxxxx 

 

 

 
CERTIFICADO DE ACEPTACIÓN 

 
 
 
 

CONTRATO No: 01/2017 

OPV No X FECHA DE ACEPTACIÓN: xxxxxxxxxxx 

EVENTO ACEPTADO: SUMINISTRO DE xxxxxx 

DESCRIPCION DEL SUMINISTRO ACEPTADO: 

- 

- 

- 

- 

Como agente debidamente autorizado del 
VENDEDOR, confirmo que la información 
precedente es justa y correcta. 

Firma: 

 

 

 

Nombre: xxxxxxxxxxxxx 

 

Título: Representante de NAVAL GROUP 

xxxxxx 

Fecha: xxxxxxxxxxxxxxx 

Como agente debidamente autorizado del 
COMPRADOR, confirmo que la información 
precedente es justa y correcta. 

Firma: 

 

 

 

Nombre: xxxxxxxxxxxxxx 

 

Título: Representante de la ARA,  

xxxxxx 

Fecha: xxxxxxxxxxxxxxxxxx 

CONTRATO NAVAL GROUP-ARA  

No 01/2017  
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ANEXO H 
 

 
Referencia del Certificado: xx-xx-xxxxxx 
 

APÉNDICE 1: LISTA DE RESERVAS O FALLAS MENORES 

 

 

 

CONTRATO NAVAL GROUP-ARA  

No 01/2017  
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