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CENTRAL BANK OF TUNISIA
JAPANESE YEN BONDS - SERIES A (2012)
GUARANTEED BY JAPAN BANK FOR INTERNATIONAL COOPERATION
(FOR QUALIFIED INS TITUTIONAL INVESTORS ONLY

(TEKIKAKU KIKAN TOSHIKA GENTED )

BOND PURCHASE AGREEMENT



(TRANSLATION)

CENTRAL BANK OF TUNISTA
JAPANESE YEN BONDS - SERIES A (2012)
GUARANTEED BY JAPAN BANK FOR INTERNATIONAL COOPERATION
(FOR QUALIFIED INSTITUTIONAL INVESTORS ONLY
(TEKIEAKU KIKAN TOSHIKA GENTET))

. BOND PURCHASE AGREEMENT

THIS BOND PURCHASE AGREEMENT (the "Agreement") is made and entered into in
Tokyo, Japan an December 7, 2012 by and among Central Bank of Tunisia, a legal entity

organized and existing under the Law No. 58-90 of September 19, 1958 of the Republic of

Tunisia (hereinafter referred to as the "Law™) as issuer (the "Issuer"), the purchasers of the Bonds
(as defined below) described in Annex 3 attached hereto (the "Purchasers"), and Mizuho
Securities Co., Litd. and Nomura Securities Co., Ltd. ini their capacity as arrangers in connection
with the arrangements for the issuance and placement of the Bouds (collectively, the "Joint Lead

Arrangers'").

Article 1. . The Bonds

i. The Issuer has duly authorized and proposed to issue the CENTRAL BANK OF TUNISIA
JAPANESE YEN BONDS - SERIES A (2012) GUARANTEED BY JAPAN BANK FOR
INTERNATIONAL COOPERATION (FOR QUALIFIED INSTITUTIONAL INVESTORS
ONLY (1EKIKAKU KIKAN TOSHIKA GENTED) (the "Bonds") in the aggregate princip.
amount of Twenty-Five Billion Japanese Yen (£25,000,000,000). |

2. The conditions of the Bonds (the "Conditions of Bords") are as set forth in Annex 1
altached hereto and the conditions of guarantee in respect of the guarantee given by Japan Bank for
International Cooperation (the "Guarantor") (such conditions of guarantee hereinafter referred to
as the "Conditions of JBIC Guarantee" and such gusrantee under the Conditions of JBIC
Guarantee hereinafter refetred to as the "JBIC Guarantee") will be as set forth in Annex 2
attached hereto. The definitive Japancse language version of the Conditions of JBIC Guarantee
shall be annexed to the Agreement with Commissioned Company for Bondholders (as defined
below). It has been confirmed by the Guarantor that no change will be made in the language of the
provisions of the Conditions of JBIC Guarantee contained in Annex 2 after the date hereof except
for such change as is of a formal, minor or technical nature which would not be prejudicial to the
interests of the Issucr or the Purchasers, in which case the Joint Lead Arrangers will promptly notify



the respective Purchasers of any such change so made. A list of the Purchasers is also attached
hereto in Annex 3. The Annexes 1, 2 and 3 are incorporated herein as a part of this Agreement.

Article 2. Representations and Warranties to the Purchasers by the Issuer

(a)

®)

(c)

The Tssuer hereby represents and warrants 1o the Purchasers as follows:

The purchase made by each Purchaser is to be a separate and several purchase from the
Jssuer and the issuance and sale of the Bonds to such Purchaser is to be a separate and
several issuance and sale by the Issuer to such Purchaser. The Joint Lead Arrangers have
been appointed by the Issuer as arrangers on an exclusive basis in connection with the
arrangements for the issuance and placement of the Bonds. . The Issuer has not, directly or
through any arranger or agent other than the Joint Lead Arrangers, solicited any oifers to

buy any of the Bonds from, or otherwise apptoached or negotiated in respect of the Bonds |

with, any person or persons. The Tesuer has entered into the Arranger Agreement (as
defined below) with the Joint Lead Arrangers, in which agreement each of the Joint Lead
Arrangers has represented and warranted to the Issuer (i) that it has not solicited any offer to
buy any of the Bonds from, or otherwise approached or negotiated in respect of the Bonds
with, any person other than a qualified institutional nvesior (Tekikaku Kikan Toshika) (as
defined in Article 10, paragraph 1 of the Cabinet Office Ordinance Concerning the
Definitions as Stipnlated in Asticle 2 of the Financial Instruments and Exchange Law
(MOF Ordinance No. 14 of 1993, as amended)) (the " Qualified Institutional Investor”)
(including the Purchasers) and (i) that it has complied with the notification requirements
under Article 23-13, paragraph 1 of the Financial Instriiments and Exchange Law of Japan
(Law No. 25 of 1948, as amended; the "Financial Instruments and Exchange Law")
when it solicited offers to buy the Bonds from the investors, and has undertaken with the
Issuer that it has provided or will provide the Purchasers with a written notice pursuant to
Article 23-13, paragraph 2 of the Financial Tastnuments and Fxchange Law on or prior to
completion of the purchase of the Bonds by the Purchasers.

The Issuer (i) is a legal entity duly organized and validly existing under the laws of the
Republic of Tunisia, having its independent legal personality, (ii) acts by law as the sole
central bank of the Republic of Tunisia and (iif) has full power and authority to own its
property and assets, and fo carry on its business and other activities as described in the
Private Placement Memorandum (as defined below) and the Securities Report for the
fiscal 2011 ("Anmual Securities Report") aitached to the Private Placement
Memorandum.

The Tssuer has full power and authority to perform and comply with the terms and
provisions of (i) this Agreement, (i) the agreement with commissioned company for
bondholders dated December 12, 2012: by and among the Issuer, the Guarantor and Mizuho

O
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Corporate Bank, Ltd, as the commissioned company for bondholders  (the

"Commijssioned Company for Bondholders™) {the "Agreement with Commissioned

Company for Bondholders"), (i) the agency agreement dated the date hereof by and
between the Tssuer and Mizuho Corporate Bank, Lid., as the issuing agent (in such
capacity, the "Issuing Agent"), paying agent and administrative agent for the Issuer (the
"Agency Agrecment") and (iv) the arranger agreement for the Bonds dated the date hereof
by and among the Issuer and the J oint Lead Arrangers (the "Arranger Agreement") (these
four agreements being hereinafter collectively referred to as the "Related Agreements”).
The execution and delivery of the Related Agreements by the Issuer have been duly
authorized by the Issuer; each of the Related Agreements constitutes valid and legally
binding obligations of the Issuer, enforceable against the Issuer in accordance with itg
respective terms; pursuant to the laws of the Republic of Tunisia, the Issyer has full power
and authority to issue and sell the Bonds and perform and comply with the terms and
provisions thereof; the issuance and sale of the Bonds by the Issuer has been duly
authorized by the Issuer in accordance with the laws and regulations of the Republic of
Tunisia; and when subject to Article 5 hereof the entite amount of the proceeds of the
Bonds has been paid by all Purchasers in accordance with Article 4 hereof and wheq
Japan Securities Deposilory Center, Incorporated or JASDEC shall have entered new
record as to the Bonds accordingly in accordance with the JASDEC Business
Regulations (as defined in the Conditions of Bonds), the Bonds will have been duly and
validly issued as book-entry bonds under the JASDEC Business Regulations and will
constitute legal, valid and binding obligations of the Issuer enforceable against the Issuer
in accordance with the Conditions of Bonds,

Save as described or cantemplated otherwise in the Private PI acement Memorandum or
the Annual Securities Report, the financial staternents of the Issuer contained in Private
Placement Memeorandum or the Angual Securities Report present fairly the financial
positions of the Issuer as of the dates thereof, and the results of operations of the Issuer
for the periods covered thereby, all in accordance with accounting principles generally
accepted in the Republic of Tunisia applied on a'consistent basis,

All authorizations, approvals, consents, registration and other governmental procedures
of any regulatory or governmental authority or agency of the Republic of Tunisia which
are necessary in order for the Issuer to execute and perform the Related Agreements, to
distribute the Private Placement Memorandum or other offering materials and, to issue the
Bonds in accordance with this Agreement, to. transfer the amounts in Yen for the
pé.:ynnent of all amounts pursuant to the Conditions of Bonds and the Related Agreements
and to perform its obligations under the Bonds in accordance with the Conditions of
Bonds have been obtained, except that a report must be filed by the Issuer with the
Minister of Finance of Japan after the Closing Date pursuant to the Foreign Exchange and
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(h)

®

Foreign Trade Law of Japan (Law No. 998 of 1949, as amended) in connection with the

issuance and offeﬁng of the Bonds.

The Bonds (including interest) constitute direct, unconditional, irrevocable and general
obligations of the Issuer and rank and will rank at least pari passu as to priority of payment
and in all other respects, without any prefercncc one above the other by reason of priority
of date of issue, currency of payment, form of seitlement of obligations or otherwise, with
A1 ofher unsecured and wnsubordinated External Indebtedness (as defined in the
Conditions of Bonds) of the Tssuer including guarantees and other obligations of a similat
nature of the Issuer and including those in respect of deposits held by the Issuer, save for
such obligations as may be preferred by provisions of law that are both mandatory and of
general application, now ot hereafter outstanding.

Neither the execution or performance of the Related Agreements by the Issuer nor the issue
of the Bonds or the perfonnanbe of its obligations under the Bonds in accordance with the
Conditions of Bonds conflicts with, violates, is inconsistent with, or resulis in a breach of or
a defalt under, any provision of the Constitution, Jaws (including the Law), regulations,
decrees or treaties of the Republic of Tunisia ot any political subdivision thereof or therein
Or any agreements ox undertak:ing.tb which the Issuer is a party or by which it or its property
is bound, or conflicts with the duties: or liabilities of the Issuer arising under any of the
foregoing in any respect which is material in the context of the issue of the Bonds.

No litigation or administrative proceeding is pending or, to its knowledge, threatened
against or affecting the Issuer or anf of its properties (i) fn which there is a reasonable
possibility of an adverse decision which would materially affect the Issuer's ability to
perform its obligations mmnder the Related Agreements or the Ronds or (if) which questions
the legality, validity or binding effect of any material provision of the Related Agreements
or the Bonds. '

No cvent has occurred which (after the issuance of the Bonds) might constitute, or which,

with the giving of notice and/or the lapse of time would constitute, an event of default
under the Bonds.

The Related Agreements are, and the Bonds, upon the due execution, issue and delivery
thereof, will be in proper legal form under the laws of the Republic of Tunisia for the
enforcement thereof in the Republic of Tunisia against the Issuer and contain no provision
which is contrary to the laws of the Republic of Turisia or public policy of the Republic of

Tunisia of which would not for any reason be up held by the courts of the Republic of
Tunisia.

.
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To ensure the legality, validity, enforceability or admissibility in evidence in the Republic
of Tunisia of any of the Related Agreements or the Bonds, it is not necessary that any of
the Related Agreements or the Bonds or any other document or instrument be registered,
recorded or filed with any court or other authonity in the Republic of Tumisia or be
notarized, or that any documentary stamp or similar tax, inaposition or charge be paid in
respect of any of the Related Agreements or the Bonds.

All payments of principal, interest and all other;moneys payahle in respect of the Bonds
due or to become due from the Issuer are free of any present taxes, assessmenis or other
charges imposed by the Republic of Tunisia or any taxing authority thereof or therein,
except for the circumstances set out jn the proviso of Condition 9 of the Conditions of
Bonds. '

None of the Bondholders (as defined in the Conditions of Bonds) and the Joint Lead
Arrangers are subject to any taxes, duties or other charges imposed by the Republic of
Tunisia or by any political subdivision or taxing authority thereof or theretn with respect to
payments received by any of them hereunder or under the Bonds solely by reason of
entering into this Agreement or receiving Ppayments hereunder or under the Bonds (except
where such receipt is in connection with a trade or business carried out in the Republic of
Tunisia).

No stamp or other issuance or transfer taxes or duties and no capital gains, Income,
withholding or other taxes ate payable by or on behalf of the Purchasers, the Joint I.ead
Arrangcers or the Bondholders 1o the Republic of Tunisia or any political subdivision or
taxing authority thereof or therein in connection with (i) the issuance, sale and delivery by
the Issuer to or for the respective accounts of the Purchasers of the Bonds issued and sold
pursuant to this Agreement or (ii) the sale and delivery outside the Republic of Tunisia by
the Purchasers or the Bondholders of the Bonds acquired or purchased pursuant to or in

relation to the offer and sale of the Bonds to other Qualified Institutional Investors thereof.

The execution, delivery and performance of the Related Agreements, and the other
documents referred to therein, and the issue, offer and sale of the Bonds and the
performance of the terms thereof by the Issuer, constitute private and commercial acts
rather than public or governmental acts. To the extent the Issuer has in the Related
Agreemenis and in the Bonds waived immunity from suit, execufion, attachment or other
legal process, it represents and warrants that neither the Issuer nor any of its property has,
in relation to the execution, delivery and performance of the Related Agreements and the
other documents referred to therein by the Issuer, and the issue, offer and sale of the Bonds
and the performance of the terms thereof by the Iésuer, any immunity from suit, execution,
attachment or other legal process in the Republic of Tunisia. The waivers of immunity by
the Issuer contained in the Related Agreements and the Bonds, the appointment of the
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process agents in the Bonds and the consent by the Issuer to the jurisdiction of the coutts
specified in the Conditions of the Bonds and the provision that the laws of Japan shall
govern the Related Agreementé and the Bonds are (or, in the case of the Bonds, will be,

n

upon due execution, issue and delivery thereof) irrevocably binding on the Issuer.

Any judgement against the Issucr obtéjncd in proceedings in Japan will be recognized by

the courts of the Republic of Tunisia and enforceable in the Republic of Tunisia, if the

following conditions are fulfilled: (a) the judgement in Japan has been rendered by a
competent court in Japan. according to the laws of Japan, which must be a final
judgement according to the laws of Japan and shall still be executory in Japan; (b) the
Issuer has been regularly summoned before the Japanese court which has passed the
judgement and has been given a chance to defend iiself, (c) the matter on which
judgement has been propounced by aJapanese court does not, according to Tunisian law,
belong to the exclusive jurisdiction of Tunisian courts (the Issuer has no reason to believe
that the matter relating to the Bonds belongs to the exclusive jurisdiction of Tunisian
couris); (d) there is not conlict between the judgement and any other previously
rendered by a Tunisian court, on the same guestion and between the same parties; and (e)

1o clauses of the judgement of the Japanese court conflict with Tunisian public policy.

(the Issuer has no reason to believe that the matters relating to the Bonds are in conflict
with Tunisian public policy).

The private placement memorandum separately provided to the Purchasers by the Joint
Iead Arrangers on behalf of the Issuer (the final version of such private placement
memorandum as amended or updated as at the date hereof, being hereinafter referred to
as the "Private Placement Memorandum"; provided, however, that for the purpose of
this Agreement information or staterments contained in the Private Placement
Memorandum other than in the sections of INFORMATION ON SECURITIES and
INFORMATION ON ISSUER shall be treated as if they were not described therein} has
been prepared and delivered to each Purchaser for the purpose of solicitation of ofler to
buy any of the Bonds. The statements contained in the Private Placoment Memeorandum

are as at the date hereof, and will be as of the Closing Date, correct in all material respects .

and not misleading and do not as at the date hereof, and will not as of the Closing Date,
omit to state any material fact necessary to make the statements therein not misleading.

Since the date as of which information is given in the Private Placement Memorandum,
there has not been any material adverse change, or any event that would reasonably be
expected to result in a prospective adverse material change, in the financial, economic or
fiscal condition of the Issuer or the Republic of Tunisia, otherwise than as set forth in or-
contemplated in the Private Placement Memorandum.

o
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() The Republic of Tunisia is a member and is eligible to use the general resources of the
International Monetary Fund (the “IMF™) and, the IMF has not, pursuant to it articles of
agreement or rules and regulations, notified the Republic of Tunisia of any limitation o1 the
use by the Republic of Tunisia of the general resources of the IMFE ;

Article 3. Representations and Warranties, Acknowledgements and Agreements by the
Purchaser

Each Purchaser hereby represents and warrants to, acknowlcdges to, and agreeé with, the
Issuer and the Joint Lead Arrangers as follows: '

(a) Such Purchaser is a Qualified Tnstitutional Investor.

(b)  No registration under Article 4, paragraph 1 of the Financial Instruments and Exchange
Law has been made with respect to the Bonds, :

(c) Such Purchaser will not transfer the Bonds to any person other than a Qualified Institutional
Investor,

(d)  In the event that such Purchaser offers the Bonds'for resale to, or solicits offers to buy the

~ Bonds from, the Qualified Institutional Investors; and resells the Bohds to such Qualificd

Institutional Investors, it will comply with the notification requjreménts under Article

23-13, paragraph 1 of the Financial Tnstruments and Exchange Law and provide such

Qualified Institutional Investors with a written notice pursuant to Article 23-13, paragraph 2

of the Financial Instruments and Exchange Law on or prior 1o the purchase by such
Qualified Institutional Investors thereof.

(&) Such Purchaser is not entitled to proceed directly iagainst the Guarantor in connection with
the enforcement of the JBIC Guarantee, as provided in the Conditions of Bonds and the
Conditions of JBIC Guarantee, and its purchase of the Bonds shall be deemed to have
authorized the Comrmissioned Company for Boandholders, to the fullest extent permitted by
law, to proceed directly against the Guarantor in connection with the enforcement of the
JBIC Guarantee pursuant to the Conditions of JBIC Guarantee,

Article 4. Sale and Purchase of Bonds

1. The Issuer hereby agrees to issue and sell the Bonds to each Purchaser at an issue price of
one hundred per cent (100%) (the "Issue Price") of the aggregate principal amount of the Bonds as
specified in the Acceptance Letter of Purchase Amount to be delivered by each Purchaser to the
Joint Lead Arrangers subject to the terms and conditions set forth in the Conditions of Bonds and in
reliance on the representations and warranties by each Putchaser and agreements of each Purchaser



herein contained. Each such Purchaser hereby agrees to purchase such Bonds from the Issuer at the
| Issue Price, subject to the terms and conditions set forth in the Conditions of Bonds and in reliance
on the représentations and warranties by the Issuer and agreements of the Issuer herein contained.
Wiihouf prejudice to any right of the Issuer under Paragraph 3 of Article 5 hereof, the Bond or
Bonds to be so purchased by each such Purchaser shall be issued by the Issuer on December 14,

2012 (ot such other date as may be agreed by the Issuer and the Joint Lead Arrangers) (the "Closing

Date") after payment by such Purchaser of the entire amount of the Issue Price thereof to the Issuer
in accordance with the provisions of Paragraph 2 of Article 4 hereof,

2. By 10:00 am., Tokyo time on the C]ofsing Date, each Purchaser shall pay to the Issuer the
eniire amount of the Issue Price of the Bond ot Bonds to be purchased by such Purchaser in
immediately available funds in Japanese Yen by transfer of such amount to the lssuing Ager.

Article 5. Conditions

1. The Purchasers' obligations under this Agreement shall be subject to the following
conditions precedent (provided that the Joint Lead Arrangers are hereby authorized by the
Purchasers to waive any of such conditions precedent if they believe in their discretion that such

waiver is reasonably justified):

(a)  The representations and warranties of the Issuer provided in Article 2 hereof shail be true

and correct on the Closing Date as if such representations and warranties were givenon _

the Closing Date.

(b) The Related Agreements have been duly executed and delivered and remains legally
valid on the Closing Date.

() During the period from the execution of this Agreement to and inciuding the Closing Date,

there shall have been no event which could materially and adversely affect the financial
position or the results of operation ..of the Tssuer or the political, economic, fiscal or
financial conditions of the Republic of Tunisia and which is not described in or
contemplated in the Private Placement Memorandum.

(d) On the Closing Date, the Joint Lead Arrangers chall have received on hehalf of the
Purchasers the legal opiaion in the English'language of Legal Department of the Central
Bank of Tunisia, dated the Closing Date and addressed to the Purchasers in the form and
substance satisfactory to the Joint Lead Arrangers which are hereby expressly authorized
by the Purchasers to approve such form and substance.

(e) On the Closing Date, the Joint Lead Arrangers shall have received on behalf of the
Purchasers the legal opinions in the Japanese language of Nagashima Ohno &

™
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Tsugematsu, legal counsel for Japanese law to the transaction contemplated hereby,
dated the Closing Date and addressed to the Purchasers in the form and substance
satisfactory to the Joint Lead Arrangers which are hereby expressly authorized by the
Purchasers to approve such form and substance.’

On the Closing Date, the Joint Lead Arrangers shall have received on behalf of the
Purchasers the legal opinions in the Japanese language of Baker & McKenzie Law
Office (Gaikokuho Joint Enterprise), legal counsel to the Guarantor, dated the Closing
Date and addressed to the Purchasers in the form and substance satisfactory to the Joint -
Lead Arrangers which are hereby expressly authorized by the Purchasers to approve such
form and substance.

On the Closing Date, the Joint Iead Arrangers shall have been furnished on behalf of the
Purchasers with a certificate of the Issuer in the English language executed by the
Governor or a duly authorized officer of the Issuer, dated the Closing Date, in which such
official shall state that: |

(1) all the representations and warranties of the Issuer provided in Article 2 hereof are
true and correct with the same effect as if I!they were made or given on the Closing
Date and the Issuer hag complied with alI agreements and satisfied all conditions
on its part to be performed or satisfied at c_ﬁr piior to the Closing Date and no event
has occurred which is, ot is only with the passing of the time or giving of notice or
both, constitutes an event set forth in Condition 10 of the Conditions of the
Bonds; :

(1))  the statement contained in Paragraph l(c) of this Article 5 is true and correct on
the date of such certificate; :

(i)  he or she has no reason to believe that as of the date hereof, and the Closing Date,
respectively, the Private Placement Melﬁorandum contains any untrue statement
of a material fact or omit to state a material fact required to be stated therein or
necessary to make the statement therein not misleading;

(tv)  there shall not have been any material adverse change, or any development
involving a prospective material adverse change, in the condition {(financial,
~ ‘political, economic or otherwise) of the Issuer or Tunisia;

{v) no proceeding shall be pending or threatened to testrain or enjoin the issuance,
sale or delivery of the Bonds or in any manner to question the laws, proceedings,
directives, resolutions, approvals, consents or orders under which the Bonds are
to be issued or to question the validity of the Bonds, and none of said laws,



proceedings, directives, resolutions, approvals, counsents orders shall have been
repealed, revoked or rescinded in whole or in relevant part; and

(vi)  Tunisia shall not have ceased to be a member of the International Monetary Fund
and of the International Bank for Reconstruction and Development.

(h)  On the Closing Date, the Commissioned Company for Bondholders on behalf of the
Purchasers shall have received the ckecuted letter of guarantee from the Guarantor as
evidence of the JBIC Guarantec with'a copy to the Joint Lead Arrangets.

(i) On the Closing Date, the Joint Lead Arrangers shall have received on behalf of the
Purchasers such certificates and other documents that the Joint Lead Arrangers may
reasonably request on behalf of the Purchasers from time to time.

M No Event of Default would exist as: of the Closing Date had the Bqnds already been

issued.

2. Should any of the conditions in Paragraph 1 of {his Article 5 not have been satisfied (other
than such condition waived pursuant thereto) prior fo the payment by each Purchaser on the Closing
Date of the respective aggregate amounts of the Issue Price of the Bond or Bonds it has agreed to
purchase, such Purchaser may (but is under no obligation to), by a facsimile notice (promptly
confirmed by telephone, if practicable, and tegistered mail) to the Issuer and the Joint Lead
Arrangers, forthwith terminate its co1mnitm§11t to purchase such Bond or Bonds uniess prior
thereto such condition shall have been catisfied; thereupon, this Agreement ghall forthwith

terminate with respect to such Purchaser, the Tssuer and the Joint Tead Arrangers and have 1o -

further force and effect, and such Purchaser, the Issuer and the TJoint Lead Arrangers shail be
relieved from their obligations hereunder except {hat the Issuer shall not be relieved from its
obligations under Article 6 (a) or Article 7 hereof. For the avoidance of doubt, such termination
shall not affect the validity of this Agreement among the other Purchasers, the Issuer and the Joint
Lead Axrangers. |

3. The Issuer shall not be obligated to sell to any Purchaser the Bond or Bonds to be purchased
by such Purchaser unless all Purchasers pay for on the Closing Date the respective aggregate
amounts of the Issue Price of the Bond or Bonds they have agreed to purchase on the Closing Date.
Article 6. Covenants of the Issuer

The Issuer covenants and agrees that:

(a) Tt will pay all stamp and other docum;antary taxes and duties assessable or payable in the

Republic of Tunisia or in Japan in connection with the authorization, execution or -
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delivery of the Related Agreements and the authorization and issue of the Bonds and the
giving of the JBIC Guarantee; and : .

(b)  The proceeds from the issue of the Bonds will be applied for the purpose set forth in the
Private Placement Memorandum. Neither the Joint Lead Arrangers nor the Purchasers
shall have any responsibility as to the Issuer's application of the net proceeds.

(©) The Issuer shall, within twenty (20) days followiﬁg the Closing Date, submit a report as to
issue or offer of secunities to the Minjster of Finance of Japan pursuant to the Foreign
Exchange and Foreign Trade Law of J apan (Law No. 228 of 1949, as amended).

Article 7. Indeniniﬁcation

The Issuer and each Purchaser shall indemuify and hold harmless the other party from and
against any and all losses, claims, damages or liabilities which the other party shall have incurred or
suffered as a result of any breach of the representations and warranties set forth in Article 2 hereof
or Article 3 hereof, as the case may be. |

Article 8. Notices

I. Unless otherwise specifically provided herein, any notice or demand to be given to or
served upon the Issuer, the Purchasers and the Joint Liead Arrangers in connection with this
Agreement shall be deemed to have been duly given or served for all purposes if sent by registered
mail or facsimile (promptly confirmed in writing sent by registered mail). All such notices shall be
addressed as follows: '

To the Issuer:

CENTRAL BANK OF TUNISIA

Rue Hédi Nouira

Tunis

Republic of Tunisia _

Pacsimile Number:  216-71-340-615 |

Attention: - General Manager, External Finance‘Depm'tment

To a Purchaser:

Coutact details shown in Annex 3 attached heteto.



To the Joint Lead Arrangers:

Mizuho Securities Co., Ltd.
TA Building
3-1, Otemachi 1-chome
~ Chiyoda-ku, Tokyo 100-6825, Japan
Facsimile No.: 81-3-3201-4719
Attention: Global Capital Markets Promotion Department

Nomura Securities Co., Litd.:
Urbannet Otemachi Building

2-2, Otemachi 2-chome

Chiyoda-ku, Tokyo 100-8130; Japan
Facsimile No.: 8§1-3-3281-7568
Attention: Capital Markets Department

2. Any other address shall at any {ime be designated by any party hereto in writing to the other
parties, to such other address. '

3. All such. notices or demands shail be in the English language; provided, however, that this
shall not apply to the notices and demands between any of the Purchasers and the Joint Lead
Arrangers.

Article 9. General

1. Except as to the authorization and execution of this Agreement by the Issuer which are
governed by compulsory-provisibns of the laws of the Republic of Tunisia, this Agreement shatl
be governed by the laws of Japan.

2. Anylegal action or other court proceedings against the Issuer arising from or relating to this
Agreement may be instituted in the Tokyo District Court and any Japancse court competent under
Japanese law to hear appeals from such court, to the jurisdiction of which the Issuer hereby
expressly, unconditionally and irrevocably submits. Any such action or such other court
proceedings against the Issuer may also be instituted in any court in the Republic of Tunisia
competent under the laws of or in the Republic of Tunisia to hear such action or such other court
proceedings or in any competent court in any other country where any property or asset of the
Issuer is situated. To the extent that the Issuer has or may hereafler acquire any immunity, on the
ground of sovereignty or otherwise, from legal procecedings (whether in respect of service of
process, obtaining of a judgment, attachment prior to judgment, other attachment, execution of a
judgrment or otherwise) with respect to itself or ifs properties or assets, the Issuer hereby
unconditionally and irrevocably waives such immunity from such legal proceedings in respect of
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its obligations under this Agreement which may be instityted against it in any such court in J apan or

in the Republic of Tunisig or n any other country where any property or asset of the Issuer are
situated.

The Issuer hereby appoints the Ambassador from time to time of the Republic'of Tunisig in
Tokyo, Japan as the authorized agent of the Issuer upon whom process may be served in any action
arising fiom or relating 1o thig Agreement that may be instituted in Japan; the Issuer hereby
designates the address from time to time of the Embassy of the Republic of Tunisia in Tokyo,
Japan, as the address to receive such process; and the Issuer hereby agree to take, from time to time
and so long as any of the Bonds shall remain outstanding, any and all action (including the
execution and filing of any and all documents and instruments) that may be necessary to effect and
to continue such appointment and designation in full force and effect. If at any time the
Ambassador from time to time of the Republic of Tunisia in Tokyo, Japan should, for any reason,
be unable to act as such authorized agent, the Issuer shall immediately appoint, and it hereby
undertakes to take any and all action that may be necessary to effect the appointment of, a
successor authorized agent in Tokyo, Japan and the Issugr shall notify of such successor agent to
the Purchasers and the Joint Lead Arrangers.

Nothing in this Paragraph 2 of Article 9 shall affect the right of the Purchasers to serve
process in any manner otherwise petmitted by applicable law.

3. In the event of a Judgment or order being rendered or issued by any court for the payment
of principal of or interest (including any Default Interest (as defined in the Conditions of
Bonds)) on the Bonds or any other amounts payable under this Agreement, and such judgment or
order being expressed in a currency other than Japancse Yen, the Issuer undertakes to pay to the
Purchasers the amount necessary to make up any deficiency arising or resulting from any

- variation in rates of exchange between (i) the dates as of which any amount expressed in

Japanese Yen is (oris to be treated as) converted for the purposes of any such judgment or order
(or part thereof) and (ii) the date or dates of discharge of such judgment or order (or part thereof).
The above undertaking shall constitute a separate and independent obligation of the Issuer from
its other obligations, shall give rise to a separate and independent cause of action against the
Issuer, shall apply irrespective of any indulgence granted by any Purchaser from time to time and
shall continue in full force and effect notwithstanding any judgment or order.

4. The respective indenmities, agreements, covenants, representations, warranties and other
statements of the Issuer or its officials and of the several Purchasers set forth in or made pursuant
to this Agreement wilf remain in full force and cffect, regardless of amy investigation, or statement
as to the results thereof, made by or on behalf of any Purchaser, the Issuer or any of their respective
represertatives, officers, officials or directors or any controlling person, and will survive delivery
of and payment for the Bonds. '



5. This Agreement shall be executed in three (3) counterparts in the Japanese language with a
non-binding English translation attached hereto as Exhibit and incorporated as part of this
Agreement, and canformed copies of this Agreement shall be provided to the Purchasers. Each of
such Japanese counierparts shall be considered an original. In the event of dispute or difference
‘between the Japanese and English versions as to meaning or intent, the Japanese version shatl

prevail.
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IN WITNESS WHEREOQF, the parties hereto have ¢

aused their respective representatives

to execute this Agreement in the Place and on the date hereinabove stated.

CENTRAL BANK OF TUNISIA

Name:
Title:



(Joint Lead Arranger and
Attorney-in-Fact for the relevant Purchasers (or Principal))

MIZUHO SECURITIES CO., LTD.

5
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(Joint Lead Arranger and
Attorney-in-Fact for the relevant Purchdsers
NOMURA SECURITIES CO. , LTD.

(or Principal))



Annex i

(Translation)

CONDITIONS OF BONDS

- These Conditions of Bonds shall apply to Central Bank of Tunisia Japanese Yen
Bonds - Series A (2012) Guaranteed by Japan Bank for Tntemnational Cooperation (For
Qualified Institutional Investors Only (Tekikaku Kikan Toshita Gentei)) (the "Bonds")
issued pursuant to lawful authorization by Central Bank of Tunisia as issuer (the ' Issuer),

1. Issue Date, Aggregate Principal Amount, Denomination and Book-Entry Bonds

The Bonds will be issued on December 14,2012, in an aggregate principal amount of
Yen 25,000,000,000.

The Bonds will be issued in one denomination of Yen 100,000,000,

The Bonds will be issued in dematerialized form as book-entry bonds to which the
Law Concerning Book-Entry Transfer of Corporate Bonds, Stocks, Etc. of J apan (Law No.
75 0£2001, as amended) (the "Book-Entry Transfer Law") shall apply and will be handled
by Japan Securities Depository Center, Incorporated ("JASDEC"} acting as Book-Entry
Transfer Institution (as defined-in the Book-Entty Transfer Law) in accordance with its
business regulations, enforcement rules thercof and business guidelines, etc. with respect to
its services relating to book-entry transfer of corpordte bonds, etc. as set forth pursuant to the
Book-Entry Transfer Law (such business regulations, enforcement rules and business
guidelines, etc. are hereinafter collectively referred to as the "JASDEC Business
Regulations"). Certificates for the Bonds ("Bond Certificates™) shall not be issued except
where the holders of the Bonds (the "Bondholders") may make a request for the issue of
Bond Certificates in such exceptional cases as provided in the Book-Entry Transfer Law, in
which event all expenses incurred in connection with the issue of Bond Certificates shall be
borne by the Issuer. Bond Certificates to be issued at such request shall be only in bearer
form with vamatured interest coupons and the Bondholders may not request that Bond

- Certificates - be “exchanged for Bond" Certificates in registered form or divided or

consolidated. Should Bond Certificates be issued, the then applicable Japanese laws and
regulations and the then prevailing market practicc in J apan shall apply to the methods of
calculation and payment of principal of and interest on the Bonds, the exercise of the rights
arising under the Bonds by the Bondholders, the transfer of the Bonds and all other Inatters
in respect of the Bonds. In the event of any inconsistency between the provisions of these
Conditions of Bonds and the then applicable Japanese laws and regulations and the then
prevailing market practice in J apan, such Japanese laws and regulations and market practice
in Japan shall prevail. ’

2. Status of the Bonds, Guarantee and Negative Pledge
() Status of the Bonds
The Bonds (including interest) constitute : direct, unconditional, irrevocable and

general obligations of the Issuer and rank and will rank at least pari passu as to priority of
payment and in all other respects, without any preference one zbove the other by reason of



priority of date of issue, currency of payment, form of settlement of obligations or othcrwise,
with all other unsecured and unsubordinated External Indebtedness (as defined i Condition
2(3)) of the Issuer including guarantees and other obligations of a similar nature of the Issuer
and including those in respect of deposits held by the Issuer, save for such obligations as
may be preferred by provisions of law that are both mandatory and of general application,
now ot hereafter outstanding.

(2)  Guaraniee

The payment by the Issuer (i) in respect of the aggregate principal amount of the face
value of the Bonds (such amount hereinafter referred to as the "Guaranteed Principal") and
(i) in respect of the-amount of interest (including the Default Interest (as defined in
Condition 6)) thut may accrue on the outstanding amouat of the Guaranteed Principal from
and including December 15, 2017, the day immediately following the 10th Interest Payment
Date (as defined in Condition 6; provided that, if the Bonds Acceleration (as defined in
Condition 10) has occurred, a date when interest on the Bonds would have become due and
payable under these Conditions of Bonds if such Bonds Acceleration had not occurred, shall
be deemed to be an Interest Payment Date.) to and inciuding the Maturity Date (as defined in
Condition 7) (the "JBIC Interest Guarantee Period") (such amount hereinatter referred to
as the "Guaranteed Interest") is unconditionally and irrevocably guaranteed (hereinafier
referred to, respectively, as the "Principal Guarantee” and the "Interest Guarantee”) by
Japan Bank for International Cooperation (the "Guaramtor") in accordance with the
conditions of such guarantee by the Guarantor (the "Conditions of JBIC Guarantee"). The
Principal Guarantee and the Interest Guarantee are hereinafter referred to collectively as the
"JBIC Guarantee”. Subject to the provisions of the Conditions of JBIC Guarantee, the
Guarantor is obligated (i) to pay under the Principal Guarantee the outstanding amount of the
Guaranteed Principal on or before the JBIC Principal Guarantee Payment Date (as defined in
the Conditions of JBIC Guarantee) and (ii) to pay under the Interest Guarantee the
gutstanding amount of the Guaranteed Tnterest on or before the JBIC Interest Guarantee
Payment Date (as defined in the Conditions of JBIC Guarantee). If all or any part of the
Guaranteed Principal or any amount of the Guaranteed Interest is reduced due to payment by
the Issuer or other reasons, the ebligation of the Guarantor under the Principal Guarantee or
(as the case may be) the Interest Guarantee shall be reduced to the extent of such reduction.
The JBIC Guarantee does not cover the payment obligations of any Additional Amounts by
the Issuer (as defined in Condition 9). For the avoidance of doubt, any interest (inciuding
any Defanlt Interest) which accrues pursuant to these Conditions of Bonds prior to the
commencement date of the JBIC Interest: Guarantee Period and any Default Interest which
qocrues from and including the day immediately following the Maturity Date shall not be
guaranteed by the Guarantor. .

The obligations of the Guarantor under the Conditions of IBIC Guarantee constitute
direct, unconditional and unsecured general obligations of the Guarantor and (with the
exception ol obligations in respect of national and local taxes and with certain other statutory
exceptions, including those in respect of corporate bonds under Article 34 of the Japan Bank
for International Cooperation Act (Act No. 39 of 2011, as amended)) rank at least pari passu

and equally with all other unsecured general obligations of the Guarantor from time to time
outstanding.

- No, Bondholder shall be entitled to proceed directly against the Guarantor in -

connection with the enforcement of rights under the Conditions of JBIC Guarantee.

bl
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3 Negative Pledge
Until all of the Bonds shall have been redeezjned,

(@) the Issuer will not grant or permit to be outstanding, and will procure that there is not
granted or permitted to be oufstanding, any morigage, lien, pledge or any other
security interest over any of its present or future undertakings, assets or revenues to
secure any External Indebtedness or guarantee in respect thereof: and

(b} the Issuer will procure that no other External Indebtedness of the Issuer or guarantee
or indemnity given by the Issuer in respect of any External Indebtedness of any party
will have the benetit of any guarantee or indemnity provided by any other party,

unless the Issuer shall, in the case of the granting of the security or the providing of
the guarantee or indemnity, before or at the sarme time, and in any other case, promptly,

- procure that all amounts payable under the Bonds are secured cqually and rateably or have

the benefit of the guarantee or indemnity, as the ¢ase may be, or such other security or
guarantee or indemnity or other arrangement is provided in respect of the Bonds as shall be
approved by a resolution of a Bondholders’ meeting referred to in Condifion 11,

For the purpose of these Conditions of Bonds, “External Indebtedness” means any
-indebtedness which (i) is or may be payable or repayable or confers a right to receive any
payment in a currency or currencies other than Tunisian Dinars or (if) (if in the form or
represented by securities) is issued outside the Republic of Tunisia, or (in the case of any
other indebtedness) is either contracted outside the Republic of Tunisia or contracted with a
person who is not a citizen of, or whose principal place of business or registered head office

is situated outside, the Republic of Tunisia.

Company for Bondholders (as defined in Condition 3) or a person or persons appointed by it
for the benefit of all the Bondholders:- Upon creation of such security, the Issuer shall give or -
cause to be given public notice in accordance with Condition 14, stating that such security
has been duly and validly created and perfected in accordance with this Condition 2 and
applicable laws and regulations. All expenses incurred by the Commissioned Company for
Bondholders or a person or persons appointed by it in its or such person’s or persons' holding
and exercise of Bondholders' interest in such security shall be borne by the Issuer. Without
prejudice to the obligations of the Issuer to pay such'expenses, the Commissioned Company
for Bondholders shall, unless any then applicable Japanese law provides otherwise, be

_entitled to charge to the Bondholders, in proportion to their holdings of the Bonds, any such

expenses and to request the advance payment thereof from the Bondholders,
3. Commissioned Company for Bondholders

The commissioned company for bondhqilders in respect of the Bonds (the
"Commissioned Company for Bondholders") is Mizuho Corporate Baunk, Ltd. The

- Commissioned Company for Bondholders shall have the powers and duties to do any and all

Jjudicial or exira-judicial acts necessary for obtaining payment under the Bonds and the JBIC



Guarantee, or preserving the implementation of the rights of the Bondholders under the
Bonds and the JBIC Guarantee for the Bondholders and shall perform the duties and
functions of the Commissioned Company for Bondholders as provided in the agreement
with the Commissioned Company for Bondholders dated December 12, 2012, among the
Issuer, the Guarantor and the Commissioned Company ot Bondholders (the "Agreement
with Commissioned Company for Bondholders") and in these Conditions of Bonds. The
legal effect of all provisions relating to the Bonds and the powers and duties of and the
exercise and performance thereof by the Commissioned Company for Bondholders which
are contained in the Agreement with Commissioned Company for Bondholders shall extend
for the benefit of the Bondholders. A copy of the Agreement with Commissioned Company
for Bondholders shall be kept at the Head Office of the Commissioned Company for
Bondholders up to the expiry of one (1) year after the full redemption of the Bonds and shall
be made available for perusal or photocopying by any Bondholder during normal business
hours. All expenses incurred for such photocopying shall be borne by the applicant therefor.

In the event that the Commissioned Coropany for Bondholders is or is deemed to be
unable to fully perform its dutics and functions provided for in these Conditions of Bonds or
the Agreement with Comnissioned Company for Bondholders, the Issuer shall appoint a
substifute commissioned company for bondholders and give ot canse to be given public
notice to that effect to the Bondholders in accordance with Condition 14; provided, however,
that the Commissioned Company for Bondholders to be substituted shail continue to act as
such until the new commissioned company for bondholders effectively takes office. This
Condition 3 shall likewise apply in respect of any substitute commissioned company: for
bondholders so appointed. '

4, Appointment of Issuing Agent, Paying Agent and Administrative Agent

Mizuho Corporate Benk, Ltd. acts as issuing agent under the JASDEC Business
Regulations (the "Issuing Agent"), paying agent under the J ASDEC Business Regulations
(the "Paying Agent") and administrative agent (the "Administrative Agent") of the Issuer
in respect of the Bonds. Mizuho Corporate Bank, Ltd. shall perform (i) the duties and
functions as the Issuing Agent and Paying Agent provided for in these Conditions of Bonds,
the agency agreoment (the "Agency Agreement") dated December 7, 2012 between the
Issuer and Mizuho' Corporate Bank, Ttd.; and the JASDEC Business Regulations; and (i)
the duties and functions as the Administrative Agent provided for in these Conditions of
BRonds and the Agency Agreement. The Issuing Ageni, the Paying Agent and the
Administrative Agent are acting solely ‘as agent of the Issuer and do not assume any
obligation towards or relationship of agency or trust for or with the Bondholders. A copy of
the Agency Agreement to which these Conditions of Bonds and the Conditions of JBIC
Guarantee are attached shall be kept at the Head Office of the Issuing Agent, the Paying
Agent and the Administrative Agentup io fhe expiry of one (1) year after the full redemption
of the Bonds and shall be made available for perusal or photocopying by amy Bondholder
during normal business hours. All expenses incurred for such photocopying shall be bome
by the applicant therefor.

The Issuer may vary the appointment of the Issuing Agent, Paying Agent and
Administrative Agent; provided that the appointment of the Issuing Agent, Paying Agent
and Administrative Agent shall continue until a replacement igsuing agent, paying agent and
administrative agent shall be effectively appointed (provided that such replacement issuing
agent and paying agent shall be qualified o act as such pursuant to the JASDEC Business

™
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Regulations). In such case the Issuer shall give or cause to be given prior public notice
thereof in accordance with Condition 14 to the Bondholders.

5. Book-Entry Transfer Institution

In relation to the Bonds, JASDEC acts as Bol'ok—Entry Transfer Institution under the

" Book-Entry Transfer Law.

In these Conditions of Bouds, all references to JASDEC shall be deemed to include
any successor Book-Entry Transfer Institution as designated by a competent Minister
pursuant to the Book-Entry Transfer Law.

6. Interest

The Bonds shall bear interest at the rate of 1. _19% per annum of the principal amount
thereof,

Interest for any period of other than six (6) months shall be payable for the actual
number of days included in such period computed on the basis of a 365-day year.

The total amount of interest payable to each Bondholder shall be calculated in

 accordance with the JASDEC Business Regulations. :

The Bonds shall cease to bear interest after the date on which they become due for
redemption; provided, however, that, should the Issuer fail to redeem the Bonds when due in
accordance with these Conditions of Bonds, interest shall be paid for the actual number of
-days of the period from but excluding the due date to and including the date of actual
redemption of the Bonds, computed on the basis of a 365-day year at the interest rate
specified above (the "Default Interest™). For the avoidance of doubt, the due date for
redemption referted to in this Condition 6 shall mean not only the Maturity Daie but also the
Acceleration Date (as defined in Condition 10). Such period, however, shall (1) not be later
than the date on which the Paying Agent allocates the necessary funds for the full
redemption of the Bonds received by it among the Relevant JASDEC Participants (as
defined in Condition 8); provided that if such overdue allocation is not permitted under the
JASDEC Business Regulations, such period shall pot exceed fourteen (14) days after the
date on which the last public notice has been given by the Administrative Agent in
accordance with the second paragraph of Condition 8, (i) (in the event the principal amount
of such Bond is duly and punctually paid pursuant 1o the Principal Guarantee on or ptior to



the JBIC Principal Guarantee Payment Date) end on and including the date of actual
payment of such principal by the Guarantor to the Commissioned Compairy for Bondholders
or (i) (if the Bonds are accelerated pursuant to Condition 10 and the Guarantor elects {0
make payment prior to the Maturity Date pursuant to fhe Principal Guarantee and such
payment is in fact so made) end on and including the JBIC Principal Guarantee Acceleration
Payment Date (as defined in the Conditions of JBIC Gluaraniee). Forthe avoidance of doubt,
if the Guarantor fails to make payment pursuant to the Principal Guarantee by the IBIC
Principal Guarantee Payment Date or the JBIC Principal Guarantee Acceleration Payment

.

Date, as the case may be, item (ii) or (iii) above shall not apply.

In the case that the Guarantor fails to perform its obligations nnder the Principal
Gruarantee in accordance with the Conditions of JBIC Guarantee, the Guarantor shall pay
overdue interest on the amount equal to the outstanding amount of the Guaranteed Principal
(at the rate equal to the rate of interest on the Bonds as specified in this Condition 6) (the
"Guarantor Overdue Interest”) for a period from and including the day immediately
following the JBIC Principal Guarantee: Payment Date or the JBIC Principal Guarantee

Acceleration Payment Date or (in the case that the Guarantor fails to perform its payment

obligation under the Condition 3(5) of the Conditions of JBIC. Guarantee) the Acceleration
Date, as the case may be, fo and including the date when the Guarantor performs its
obligations under the Principal Guarantee. For the avoidance of doubt, if the Guarantor pays
any portion of the Guarantor Overdue Interest, the amount of the Default Interest payable by
the Issuer shall be reduced to the extent of such payment. If any amount paid by the Issuer is
applied to any amount of the Default Interest accrued during the Guarantor Overdue Interest
Period (as defined in the Conditions of JBIC Guarantee), the Guarantor Overdue Interest
chall be reduced to the extent of such application.

Should the Issuer fail to pay the amount due in respect of the Bonds in full on the due
date for redemption and any partial payment in respect of the Bonds be made to the
Bondholders, such partial amount shall be applied first in the payment of the Default Interest
incurred or payable up to the JBIC Principal Guaraniee Payment Date or (as the case may be)
the JBIC Principal Guaraniec Acceleration Payment Date, and then in the payment of other
obligations owing in respect of such Bonds pursuant to Japanese law.

7. Redemption and Purchase

The Bonds shall be redeemed at a price equal to their principal amount oh December
14, 2022 (the "Maturity Date"). '

The Issuer may at any time purchase the Bonds at any price in the market or
otherwise and may at its option hold them to maturity, resell them to the market or cancel the
Bonds so purchased, in compliance with applicable laws and the JASDEC Business
Regulations.

Except as otherwise provided in these Conditions of Bonds, the Issuer shall not
redeem or pay prior to the due date all or part of the principal of or interest on the Bonds.

8. Payment

Payment of principal and interest in respect of the Bonds shall be made in Japanese
Yen by the Paying Agent through the relevant account managetment institution with which
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the relevant Bondholder has opened its account to have the Bond recorded (the "Relevant
Account Management Institution") or directly to the Bondholders in accordance with the
Book-Entry Transfer Law and the JASDEC Business Regufations. Notwithstanding the
foregoing, at .the time wh‘en the Paying Agent hag allocated the necessary funds for the

participants which have opened thejr accounts with JASDEC to make book-entry transfer of
the Bonds (the "Relevant JASDEC Parﬁcipants"_), the Issuer shall be released from any
obligation of such payment under these Conditions of Bonds,

Commissioned Company for Bondholders, as the case may be, and of the method and/or the
date for such payment to the extent the same has béen determined, and give at a later date
public notice to the Bondholders of the method and/or the date of such payment as soon as

If any due date for the payment of principal of or interest on the Bonds falls on a day
which is not a Business Day (as defined below), the Bondholders shall not be entitled to
payment of the amount due until the next following Business Day nor shall they be entitled
to the payment of any further or additional interest or other payment in respect of such delay.

For the purposes of this Condition 8, "Bljsiness Day" means a day on which
commercial banks are open for general buginess (including dealings in forei gn exchange and
foreign currency deposits) in Tokyo, Japan.

9, Taxation

All payments of principal of und interest (including any Default Interest: hereinafter
the same shall apply in this Condition 9) on the Bonds shall be made free and clear of and
without deduction or withholding for or on account of any and all present or fiture taxes,
‘assessments or other charges imposed, by way of deduction, withholding or otherwise, by or

federation or organization of which the Republic of Tunisia is, at the time of payment, a
member ("Taxes"). If any Taxes shall be imposeq, by way of deduction, withholding or
otherwise, on any payment of principal of or interest on the Bonds, the Issuer shall pay to the
Bondholders such additional amounts ("Additional Amounts") as may be necessary in
order that every nel payment of principal of and interest on the Bonds after deduction or



withholding or payment otherwise for or on. account of Taxes will be the amount of principal
and interest that would otherwise be payable in respect thereof and, in case of imposition: of
Taxes otherwise than by way of deduction or withholding, shall pay on behalf of the
Bondholders to the appropriate taxing authority in accordance with the applicable laws or
otherwise indemnify the Bondholders for Taxes. The Issuer shall not, however, be liable to
pay such additional amovunts, ot pay or ptherwise indemmnify for Taxes, in respect of any
Bond presented for payment by or on behalf of a holder who is subject to Taxes by reason of
his being connected with the Republic of Tunisia otherwise than by reason only of his
ownership of any Bond or the receipt of principal of or interest on any Bond. The principal
of and interest on the Bonds, as referred to in these Conditions of Bonds (other than in this
Condition 9), shall each include the Additional Amounts payable with respect to each of
them. pursuant to this Condition 9, save for the purpose of the JBIC Guaranice.

10. Fvenis of Default

Tf any of the events ("Events of Default") specified in subparagraphs () to (§) below
in this Condition 10 shall have oceurred aind be continuing irrespective of whether by reason
of any governmental decree, order or enactment of law in the Republic of Tunisia, the
Commissioned Company for Bondholders shall, either (i) pursuant to a resolution of a
Bondholders' meeting referred to in Condition 11 or (i) at the written request of the
Bondholders holding in the aggregate two-thirds (2/3) or more of the aggregate principal
amount of the Bonds then outstanding made to the Commissioned Company for
Rondholders at its Head Office and accomparnied by the certificate (the "Certificate")
certifying holding of the relevant Bonds issued by JASDEC or the Relevant Account
Management Institution (J ASDEC and the Relevant Accounting Management Institution in
such position being hereinafter fogether referred to as the "Nearest Upper Positioned
Institution"), declare by written notice to the Issuer with a copy thereof to the Guarantor that

the Bonds in whole, but not in part, then outstanding shall become immediately due and
payable: :

(2) Non-payment: the Issuer fails to pay the principal of or interest on any of the Bonds
- when due (whether at maturity ot otherwise); and such defanlt is not cured within a
period of fourteen (14) days after the due date; provided that such failure will not
constitute an FEvent of Default unless and umtil the Guarantor has failed to pay the
relevant unpaid goarantee amount within the relevant period in accordance with the
Conditions of JBIC Guarantee; or -

(t) Breach of other oblizations: the Tssuer fails to duly perform or pbserve any other
covenant or agreement contained in atty of the Bonds (incuding these Conditions of
Bonds) or the Agreement with Commissioned Company for Bondholders whether by
reason of any governmental order, decree or enactment of or in the Republic of
‘Funisia or otherwise, which failure is incapable of remedy oris not remedied for a
period of thirty (30) days after the date on which, based on written request of any
Bondholder then outstanding, the Commissioned Company for Bondholders has first
given to the Issuer written notice of such failure, requiring the Issuet to remedy the
samie; or

(¢) Cross default: any other present ofr future External Indebtedness of the Issuer or the
Republic of Tunisia is declared or is, with the lapse of time or the giving of notice or
both, capable of being declared as'a result of a default thereunder due and payable
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when due and called upon; or

Insolvency: the Issuer admits In writing its inability to pay its External Indebtcdness
generally as they become due, or a decree or order is made or issued by a court of
competent jurisdiction adjudging the Issuer to be insolvent or the Issyer institutes any
proceedings seeking with respect to riself adjudication of insotvency; or

Moratorium, ete.: the Republic of Tunisia declares g moratorium on or in respect of
the Bonds or its External Indebtedness or any part thereof; or the Issuer causes a

Authorizations: any statutory authorization or governmental consent required for the
validity, enforceability or performance of the Bonds ceases for any reason to be in fill
force and effect; or :

Cessation of business: the Issuer ceases io act as the sole central bank of the Republic
of Tunisia or any legislative order or decree or other executive or legislative decision
(including but not limited to the repeal of the Law Creating and Organizing Tunisia
Central Bank, Law No. 58-90 of September 19, 1958) is passed or made by or in the

Bonds) or all or a substantial part of its assets is expropriated by any. governmental or
other authority or the Issuer transfers or disposes of all or a substantial part of its assets

- otherthan in the ordinary course of acting as a central bank; or- -

Liquidation or dissolution: a law is enacted or a decree or order is made or issued by
a court of competent jurisdiction or any lawfitl action is taken by the Issuer or by any
governmental authority authorized by law to do so, for the liquidation or dissolution of
the Issuer, otherwise than for the purpose of or pursuant to a consolidation or merger
as a result of which the succeeding or Surviving corporation is the new centfral bank, or
any other entity functioning as the central bank of the Republic of Tunisia, succeeds to
all the property and assets of the Issuer and assumes all of the obligations of the Issuer
under the Bonds; or

Ownership: the Republic of Tunisia ceases to own legally and beneficially 100% of

the capital of the Issuer or the new central bank or any other entity functioning as the
central bank of the Republic of Tunisia referred to in (g) or (h) abovc; or

Unenforceability: For any reason whatsoever, the obligations under the Bonds are
declared to be no longer binding or no longer enforceable against the Issuer,




Upon such declatation by the Comtmissioned Company for Bondholders, all the
Bonds then outstanding chall immediately become due and payable at a price equal to 100%
of the principal amount hereof, together with accrued interest to such date, unless prior to
such date all Events of Defaalt in respect of ail the Bonds shall have been cured. The
Commissioned Company for Bondholders shall give written notice to the Guarantor stating
the fact of such acceleration, the Acceleration Date and the total amount of the Bonds then
outstanding and any accrued interest so accelerated, forthwith upon such aceeleration.

The obligations of the Guarantor under the Principal Guarantee may not be
accelerated under any circumstances, including the case where the Issuet's payment
obligations inrespect of principal of the Bonds are accelerated pursuant to this Condition 10;
provided, however, that in the event that Issuer's payment obligations in respect of principal
of the Bonds are accelerated (such case herein referred to as the "Bonds Acceleration”, and
the date of the Bonds Acceleration hereinafter referced to as the "Acceleration Date"), the
Guarantor shall, at its discretion, have the right, but not the obligation, to designate the IBIC
Principal Guarantee Acceleration Payment Date, which shall not be later than the thirtieth
(30th) Business Day after the date of receipt of the notice of such Bonds Acceleration given

by the Comuiissioned Company for Bondholders in accordance with the second paragraph '

of this Condition 10, and perform on the JBIC Principal Guarantee Acceleration Payment
Date the Principal Guarantee together with the Interest Guarantee in respect of the
Guarantced Interest accrued and unpaid on or before the TBIC Principal Guaranice
Acceleration Payment Date.

For the purpose of this Condition 10, the Bonds, if any, then held by the Issuer shall be
disregarded and deemed not to be outstanding.

£ (i) any ofthe events specified in subpatagraphs (b) through (j) above has oceurred or
(ii) any circumstance exists which would with the lapse of time or the giving of notice or
“both or fulfittment of other conditions, or would upon declaration by any creditor of the
lssuer, constitute any of such events or circumstance, the Issuer shall immediately or in case
of (ii) above immediately when such circumstance comes to knowledge of the Issuer, notify
fhe Commissioned Company for Bondholders of such event or circumstance, whereupon the
fssuer shall as soon as practical give or cause to given public notice of such event or
circumstance. If the event specified in subparagraph (a) above shall have occurred and be
continuing, the Issuer shall also as soon ds practical give or cause to given public notice of
such event or circumstance. '

[f the Bonds shall have become due and payable prior to their maturity pursuant to this
Condition 10, the Issuer shall give public notice to that effect without delay. All expenses
necessary for the procedures under this Condition 10 shall be borne by the Issuet.

11. Bondholders' Meeting

When the Bondholders holding one-tenth (1/10) or more of the aggregaie principal
amount of the Bonds for the time being outstanding, acting either jointly or individually,
make a request therefor, by disclosing the mafters retated to the interest of the Bondholders,
as the purpose of the Bondholders' meeting, and the reasons for the convocation (provided,
however, that such Bondholders shall have presented to the Commissioned Company for
Bondholders the Certificate), ot when the. Commissioned Company for Bondholders deems

(.



The Bondholders may be present at a Bondholders' meeting in person or by proxy.
Each of the Issuer, the Guarantor and the Commissioned Company for Bondholders may

the date set for such mecting and io the Issuef or the Commissioned Company for
Bondholders at such meeting, on the date therfeol; and, provided, further, that the
Bondholder shali not make an application for book-entty transfer or an application for
‘obliteration of the Bonds unless such Bondholder retirns the Certificate so issued to the
Nearest Upper Positioned Institution relevant to such Bondholder,

To the extent permitted by applicable law, resolutions of such meeting shall be
adopted by the affirmative vote of the Bondholders holding at least a majority of the
principal amount of the Bonds represented at the meeting; provided, however, that with
respect to (i) a defermination for declaration by the Commissioned Company for

- Bondholders to accelerate the due date of the Bonds:pursuant to Condition 10, (ii) a grace of

bayinent, an exemption from liabilities resulfing from a default, or settlement, to be cffected
with respect to all the Bonds (other than the matters referred to in (iii) below), (iii) a
procedural act to be made with respect to all the Bonds, or all acts pertaiting to bankruptcy
or similar proceedings and (iv) the election or . dismissal of representative(s) of the
Bondholders who may be appointed and authorized by resolution of a Bondhalders' meeting
to make decisions on matters to be resolved at a Bondholders' meeting (provided each of
such representative(s) must hold onc—thousandth: (1/1,000) or more of the aggregate

~ principal amount of the Bonds (for the time being outstanding)) or an executor (the

entrusted to them, resohttions shall be adopted by the affirmative vote of the Bondholders

»

| _holding not less than two-thirds (2/3) in aggrégate principal amount of the Bonds

represented at the meeting which must be attended by the Bondholders helding one-half
(1/2) or more of the aggregate principal amount ‘of the Bonds then outstanding. Such
reselutions shall be binding to the extent permitted by applicable law on all the Bondholders



whether preseni or not at such meeting and shall thereupon be carried ount by the
Coramissioned Company for Bondholders o, as the case may be, the Executor.

For the purpose of this Condition 11, (i) the Bondholders who have exercised their
votes by proxy or.in writing or (in the event the Tssuer or the Commissioned Company for
Bondholders permits the oxercise of the voting rights by an eleciroriic method) by an
clectronic method shall be deemed to have attended and voted at such meeting and (ii) the
Bonds then held by the Issuer or (only in the case of an agenda of a meeting involving the
occurrence of an Event of Default to which the Guarantor has contributed) the Guarantor
shall be disregarded and deemed not to be outstanding.

The Bondholders' meetings shall be held in Tokyo, Japan.

All expenses necessary for the procedures under this Condition 11 shall be borne by
the Issuer. '

12.  Registration Book

The registration book for the Bonds shall be prepared by the Administrative Agent
on behalf of the Issuer and maintained by the Administrative Agent and kept by it at its Head
Office.

13. Prescription

‘The period of extinctive prescripﬁ:on shall be ten (10) vears for the principal of the
Ronds and five (3) years for the interest on the Bonds. '

14. Notices

All public notices relating to the. Bonds shall be given once in a daily Japanese
newspaper published in both Tokyo and Osaka reperting on general affairs. Direct
notification to individual Bondholders need not be made. Any public notice to be given by
the Issuer under these Conditions of Bonds shall, upon the request of the Issuer, be given by
the Administrative Agent. No public notice otherwise required fo be given under any
provision of these Conditions of Bonds needs to be given if the Commissioned Company for
Bondholders deems such public notice to be unnecessary for the protection of the interests of
the Bondholders. All expenses necessary for the procedures under this Condition 14 shall be
borne by the Issuer. .

15. Governing Law and Jurisdiction

The Bonds and all the rights and obligations of all the parties concerned, including the
Bondholders, arising thereunder shall in all respects be governed by the laws of Japan,
except as to the authorization relating to the issuance by the Issuer of the Bonds, the matters
concerning the creation, validity and enforcement of secutity provided in Condition 2 and
the matters concerning the immunity from the legal proceedings in respect of the Bonds.

The sole place of performance of obligations pertaining to the Bonds is Tokyo, Japan,
unless otherwise herein provided.



-

Issuer has or may hereafter acquire any immunity, on the ground of sovereignty or
Ptherwme, from lcgal proceedings (whether in respect of service of process, obtaining of a
Judgment, attachment prior to judgment, other attachment, execution of a judgruent or

Nothing in this Condition 15 shall affect the right of the Bondholders to serve
process in any manner otherwise permitted by applicable law.

16. Currency Indemmnity

In the event of a Judgment or order being r@:ndered or issued by any court for the

payntent of principal of or interest (including any Defanlt Interest) on the Bonds or any other

(1) the date or dates of discharge of such judgment or order (or part thereof). The above
undertaking shall constitute a Separate and independent obligation of the Issuer from its
other obligations, shall give rise to a separate and independent cause of action against the

Issuer, shall apply rrespective of any indulgence granted by any Bondholder from time to



17.  Restriction of Transferability of Bonds

The Bondholders shall not transfer the Bonds held by them to any person other than
the Qualified Institutional Investors (T olikaku Kikan Toshika) (as defined in Article 10,
paragraph 1 of the Cabinet Office Ordinance Concerning the Definitions as Stipulated in
Article 2 of the Financial Instruments and :Exchange Law (MOF Ordinance No. 14 of 1993,

as amended)).

<



Annex 2
- ' ' - (TRANSLATION)

CONDITIONS OF JBIC GUARANTER

These Conditions of JBIC Guarantee shall apply to the guarantee by Japan Bank for International
Cooperation ("JBIC”) of CENTRAL BANK OF TUNISIA Japanese Yen Bonds - Series A (2012)
Guaranteed by Japan Bank for International Cooperation (For Qualified Tnstitutional Investors Only
(Tekikaku Kikan Toshika Genter)) (the “Bonds”).

1. Definitions

The following terms and expressions defined in the conditions of the Bonds (the “Conditions of
Bonds™) shall have the same meanings when used herein. .

“Additional Amounts” as defined in Condition 9 of the Conditions of Bonds.

“Agreement with Commissioned Company for Bondholders™ as defined in Condition
3 of the Conditions of Bonds, :

“Business Day” as defined in Condition 8 of the Conditions of Bonds.

“Commissioned Company for Bondholders” as dcfined iy Condition 3 of . the
Conditions of Bonds.

“Default Interest” as defined in Condition 6 of the Conditions of Bonds.
“Intefest Payment Date” as defined in Condition 6 of the Conditions of Bonds.
“Maturity Date” as provided in Condition 7 of the% Conditions of Bonds.
“Taxes™ as defined in Condition 9 of the Conditions of Bonds,

2. IBIC Guarantee

(1) IBIC unconditionally and irrevocably guarantel}:s to the holders of the Bonds (the
“Bondholders™) the payment of the following by CENTRAL BANK OF TUNISIA (the
“Issuer”™) in accordance with and subject fo thege Conditions of IBIC Guarantee:

(1) the aggregate principal amount of the face value of the Bonds (such amount herein
referred to as the “Guaranteed Principal”, and the guarantee by IBIC in respect of
the Guarariteed Prineipal herein referred to as the “Principal Guarantee™); and

()  the amount of interest (including the Default Interest) that may acoruc during the
IBIC Interest Guarantee Period (as defined in Condition 2(2)y on the outstanding
amount of the Guaranteed Principal (such amount of interest herejn referred to as the
“Guaranteed Interest”, and the guarautee by JBIC in respect of the Guaranteed
Interest herein referred to as the “Interest Guarantee™).

(2)  The “JBIC Interest Guarantee Period” shall bc;the period from and including December

(3)  Except in the case that the JBIC Principal Guarantee Acceleration Payment Date (as defined
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(2)
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)

(3)
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)

under any circumstances, including the case where obligations in respect of the principal of
the Bonds are sccelerated pursuant to the Conditions of Bonds (such case herein referred to as
the “Bonds Acceleration”, and the date of the Bonds Acceleration herein referred to as the
« A ceeleration Date”). ' -

Except in the case that the JRIC Principal Guarantec Acceleration Payment Date is designated -

in accordance with Condition 3(3), JBIC shall not be obliged to perform the Interest
Guarantee on any date other than the JBIC Interest Guarantee Payment Daie (as defined in
Condition 4(2)) under any circumstances, including the occurrence of the Bonds Acceleration.

Principal Guaraniee

If all or any portion of the Guaranteed Principal is unpaid on the Maturity Date due to non-
payment by the Issuer, JBIC ghall have the obligation to pay under the Principal Guarantee
the outstanding amount of the Guaranteed Principal on or before the JBIC Principal
Guarantee Payment Date (as defined in Condition 3(2)) provided that the following

conditions are satisfied:

i) JBIC receives a written notice in respect of demand for porformance of the Principal
Guaraniee from the Commissioned Company for Bondholders, in accordance with
Article 7, Clause 2 of the Agreement with Commissioned Company for Bondholders

(such notice hereitt referred to as the “Principal Guarantee Demand Notice™); '

(i1) The Principal Guarantee Demand Notice must state that non-payment of the

Guaranteed Principal by the Issuer is continving and the amount of non-payment of
the Guaranteed Principal on the date of such written notice; and '

(iiiy ~ Non-payment of the Guaranteed Principal by the Issuer is continuing.

The “JBIC Principal Guarantee Payrﬁent Tate” shall be the 30th Business Day after JBIC
receives the Principal Guaraniee Demand Notice.

If the Bonds Acceleration occurs, JRIC shall, at ifs discretion, have {he right, but not the
obligation, to perform en the day designated by BIC (the “JBIC Principal Guarantee
Acceleration Payment Date”) the Principal Guaranice together with the Interest Guaranice
in respect of the Guaranteed Interest acerued and unpaid on or before the JBIC Principal
Guarantee Acceleration Payment Date. JBIC shall designate a day, as the JBIC Principal
Guarantee Acceleration Payment Date, {hiat shall not be later than the 30th Business Day after
¢he date of receipt of the naotice of such Bonds Acceleration given by the Commissioned
Company for Bondhelders in accordance with the 2nd paragraph of Condition 10 of the
Conditions of Bonds. :

f IBIC exercises the right referred td in Condition 3(3) above, JBIC shall give notice to that

effect to the Comuissioned Company for Bondholders, on or before the 15th Business Day
prior to the JRIC Principal Guarantee Acceleration Payment Date. Upon the receipt of such
notice the Commissioned Company for Bondholders shall give public notice to that effect n
accordance with the Conditions of Bonds.

Notwithstanding anything provided herein to the contrary, in the case that IBIC’s failure {o
perform its payment obligation under the Inferest Guarantee is continuing for 15th Business
Days after the JBIC Interest Guarantee Payment Date (as defined in Condition 4(2)) and
thereafter the Bonds Acceleration occuts, JBIC shall be obligated to perform the Principal
Guarantee on the Accelcration Date.

If all or any part of the Guaranteed Pringipal is reduced due to payment by the Issuer or other
teasons, the obligations of IBIC under the Principal Guarantee shall be reduced to the extent
of such reduction.

Interest Guarantee

If, on any Relevant Interest Payment Date, all ot any portion of the Guaranieed Interest which
has accrued during the period from and including the day immediately following the

2
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(2)

(i) JBIC receives a written notice in respect of demand for performance of the Interest
Guarantee from the Commissioned Company for Bondholders, in accordance with
Article 7, Clause 1 of the Agreement with Commissioned Company for Bondholders
{(such notice referred to as the “Interest Guarantee Demaund N otice™);

(i) The Interest Guarantee Demand Notico must state that non-payment of the
Guaranteed Interest by the Tssucr is continuing and the amount of non payment of the
Guaranteed Interest on the date of such written notice; and

(iii)  Nom-payment of such Guaranteed Inferest by the Issuer is continuing,

The “JBIC Interest Guarantee Payment Date” shall be the 15th Business Day after JBIC
receives the Interest Guarantee Demand Notice,

For the avoidance of doubt, JBIC shall not guarantee any interest (including any Defanlt
Interest) which accrues pursuant to the Conditions of Bonds prior to the commencement date
of the JBIC Interest Guarantee Period and any Default Interest which acerues from and
including the day immediately following the Maturity Date,

If any amount of the Guaranteed Interest is reduced due to paymeunt by the Issuer or other
reasons, the obligations of JBIC under the Interest Guarantee shall be reduced to the extent of
such deduction.

Guarantor Overdue Inferest

In the case that JBIC falils to perform its obligations under the Principal Guarantee in
accordance with these Conditions of JRIC Guarantee, JBIC shall pay overdue interest on the
‘amount equal to the outstanding amount of the Guaranteed Principal (at the rate equal to the
rate of interest on the Bonds that is specified in Condition 6 of the Conditions of Bonds) (the
“Guarantor Overdue Interest”) for a period from and including the day immediately
following each of the dates specified below to and including the date when JBIC performs its
obligations under the Principal Guarantee (the “Guarantor Overdue Interest Period™):

1) in the case that JBIC fajls fo perform its payment obligation under Condition 3(1), the
IBIC Principal Guarantee Payment Date; or

(it) in the case that JBIC fails to perform its payment obligation under Condition 3(3), the
JBIC Principal Guarantee Acceleration Payment Date; or

(iti)  in the case that JBIC fails to perform its payment obligation under Condition 3(5), the
Acceleration Date. :

If any amount paid by the Issuer is applied to ary amount of the Default Interest accrued
during the Guarantor Overdue Interest Period, the Guarantor Overdue Interest shall be
reduced to the extent of such application.

For the avoidance of doubt, in accordance with the 6th paragraph of Condition 6 of the
Conditions of Bonds, if JBIC pays any portion of the Guarantor Overdue Interest, the amount
of the Default Interest payable by the Tssuer shall be reduced to the extent of such payment.

Performance of JBIC Guarantee

All payments by JBIC under these Conditions of JBIC Guarantee shall be made to the
Commissioned Company for Bondholders. ;

The payment obligations of JBIC under these Condlitions of JBIC Guarantee shall be deemed
to have been performed when JBIC gives instructions for the transfer of money into the



account designated by the Commissioned Company for Bondholders.

(3) Any payment by JBIC to the Comanissioned Company for Bondholders under these
Conditions of JBIC Guarantee shall constitute, to the extent of such payment, an irrevocable
and unconditional discharge of the obligations of JBIC under these Conditions of JBIC

Guarantee.

7. Pari Passu

The obligations of JBIC under these Conditions of JBIC Guarantee constitute direct, unconditional
and unsecured general obligations of IBIC and (with the exception of obligations in respect of
aational and local taxes and with certain other statutory exceptions, including those in respect of
corporate bonds under Article 34 of the Japan Baak for International Cooperation Act (Act No. 39 of
2011, as amended)) rank at least pari passu and equally with all other unsecured general obligations
of TBIC from time to time outstanding. ;

8. Additional Amounts

The guarantee by JBIC under these Conditions of JBIC Guarantee expressly does not cover the
payment obligations of any Additional Amounts by the Issuer. Accordingly, if the Tssuer fails fo
pay Additional Amounts, the Bondholders will have no right under these Conditions of JTBIC
Guarantee. Consequently, each of the amount of principal, interest and the Default Inierest
received by the Bondholders may be net of the Taxes.

9. Continuing JBIC Guaraniee

The obligations of JBIC under these Conditions of IBIC Guaraniee shall be absolute and
unconditional (irrespective of the validity, legality or enforceability of the Bonds) and shall not be
lessened, affected ot impaired at any time: '

(i) by indulgence granted to the Issuer by any Bondholders or by any other person; or

(i) by amy compromisc, scheme for debt restructuring ot arrangement affecting the Issuer or
dealings or transactiops between the Issuer and any Bondholders or any other persor whether or not
YBIC shall be a party to or consent o or be aware of the same; or _

(iii) by any change in the status, functions or control of the Issuer, or any conveyance Or transfer
of assets or the like by the Issuer. '

10. Subrogation

Pursuant to these Conditions of JBIC Guarantee, upon payment in full by IBIC of all amounts
payable by it under these Conditions of YBIC Guaraniee, for the purpose of recovering from the
Tssuer the amount so paid, JBIC shall be entitled to be immediately subrogated to the rights of the
Bondholders, in respect of the relevant amount so paid of the Guaranteed Principal or the
Guaranteed Tnterest, as the case may be, regardless of whether the Bondholders have been paid in
fult all amounts owed by the Issuer. :

11. Enforcement

No Bondholder shall be entitled to proceed directly against JBIC in connection with the enforcement
of rights under these Conditions of IBIC Guarantes. -
12, Place of Performance, Governing Law and Dispute Resolution

(1)  The place of performance of obligations pertaining to these Conditions of JBIC Guarantee is
Tokyo, Japan.

(2)  These Conditions of JBIC Guarantee and all the rights and obligations of all the parties

concerned, including the Bondholders, arising hereunder shall be governed by the laws of
© Japan.
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Almnex 3

Name of Purchaser

S

: Mizuho Securities Co., I4d.

Address
Telephone number
Fax number
Attention
5-1, Otemachi l-chome,
Chiyoda-ku, Tokyo 100-0004,

Japan
Tel.: +81-3-6704-5105
Fax.: +81-3-3201-4719

Principal Amount
of Bonds to be Purchased
(millions of Japanese
Yen

Global Capital Markets
Promotion Department

. Nomura Securities Co., Ltd.

:l L

oy

£

2-2, Otemachi 2-chome
Chiyoda-kn, Tokyo 100-81 30,
J

apan
Tel.:-+81-3-3271-1047
Fax.:+81-3-3281-7568

Capital Markets Dent.



