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CENTRAL BANK OF TUNISIA
JAPANESE YEN BONDS - SERIES B (2013)
GUARANTEED BY JAPAN BANK FOR INTERNATIONAL COOPERATION

(FOR QUALIFIED INSTITUTIONAL INVESTORS ONLY
(TEKIKAKU KIKAN TOSHIKA GENTED) )

BOND PURCHASE AGREEMENT



{TRADSLATION)

CENTRAL BANK OF TUNISIA
JAPANESE YEN BONDS - SERIES B (2013)
GUARANTEED BY JAPAN BANK FOR INTERNATIONAL COOPERATION
(FOR QUALIFIED INSTITUTIONAL INVESTORS ONLY
(TEKIEAKU KIKAN TOSHIKA GENTED)

BOND PURCHASE AGREEMENT

THIS BOND PURCHASE AGREEMENT (the "Agreement”) is made and entered inlo in
Tokyw, Japan on July 3%, 2013 by and among Central Bank of Tunisia, a legal entity organized
and existing under the Law MNo. 58-90 of September 19, 1958 of the Republic of Tunista
(hereinafier refersed to-as the "Law") as issuer (the "lssuer”), the purchasers of the Bonds (as
defined below) deseribed in Annex 3 attached hereto (the "Purchasers”), and Diaiwa Securities
Co. Lid. and Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. in their capacity as arrangers i
connection with the arrangements for the issuance and placement of the Bonds {collectively, the
"Ioint Lead Arrangers”).

Article 1. The Bonds

1. The Issuer has duly authorized and proposed to issue the CENTRAL BANK GF TUNISIA
JAPANESE YEN RONDS - SERJES B (2013) GUARANTIED BY JAPAN BANK FOR
INTERNATIONAL COOPRRATION (FOR QUALIFIED INSTITUTIONAL INVESTORS
ONLY (TEKIKAKU KIKAN TOSHIKA GENTED) (the "Bonds") in the aggregate principal
amount of 22.4 Billion Japanese Yen (¥ 22,400,000,000).

2. The conditions of the Bonds (the "Conditions of Bonds") are as set forth in Annex I
attached hereto and the conditions of guarantee in respect of the guaraniee given by Japan Bank for
Intornational Cooperation (the "Guarantor”) (such conditions of guarantee hereinafter referred to
as the "Conditions of JRIC Guaramtee”" and such guarantee under the Conditions of JBIC
Guarantee hereinafter referred to as the "JBIC Guarantee”) will be as set forth in Annex 2
attached hereto. The definitive Japanese language version of the Conditions of JEIC Guarantee
shall be annexed io the Agreement with Commissioned Company for Bondholders (as defined
below). It has heen confirmed by the Guarantor that no change will be made in the language of the
provisions of the Condilions of JBIC Guarantee contained in Annox 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 ofthe Issuer or the Purchasers, in which case the Joint Lead Arrangers will promptly notify
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the respective Purchasers of any such chanige so made. A list of the Purchasers is also attached
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hereto in Anmex 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

(b)

()

The Issuer hereby represents and warrants to the Purchasers as follows:

‘The purchase made by each Purchaser is to be a separate and several purchase from the
Issuer 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 offers to
buy any of the Bonds from, or otherwise approached or negotiated in respect of the Bonds
with, any person or persons. The Issuer 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 investor (Tekikaku 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)) (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 Instruments and Exchange Law of Japan
(Law No. 25 of 1948, as amended; the "Financial Instraments and Exchange Law'")
when it solicited offers to buy the Bonds from he investers, and has undertaken with the
Issuer that it has provided or will provide the Purchasers with a written notice pursuant io
Article 23-13, paragraph 2 of the Financial Instruments and Exchange 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 faws 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 1o carry on its business and other activities as described in the
Private Placement Memorandum {as defined below) and its Securities Report for the
fiscal 2012 ("Annual Securities Report™).

The Issuer 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 August 5, 2013 by and among the Issuer, the Guarantor and Mizuho
Baok, Ltd., as the commissioned company for bondholders (the "Commissioned



(d)
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Company for Bondbolders”) (the "Agreement with Commissioned Company for
Boudholders”), (iii) the agency agreement dated the date hereof by and between the Issuer
and Mizuho Bank, Ltd., as the issuing agent (in such capacity, the "Issuing Agent"),
paying agent and administrative agent for the Issuer (the "Agency Agreement”) and (iv)
the arranger agreement for the Bonds dated the date hereof by and among the Issuer and the
Joint Lead Artrangers (the "Azranger Agreement’) (these four agreements being
hereinafter collectively referred lo as the "Related Agresments”). 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 its respective terms; pursuant to
the laws of the Republic of Tunisia, the Issuer 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 entire amount of the proceeds of the Bonds has been paid by all
Purchasers in accordance with Article 4 hereof and when Japan Securities Depository
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 Issver in accordance with the

Conditions of Bonds.

Save as described or contemplated otherwise in the Private Placemeint Memorandum or
the Annual Securities Report, the financial statements of the Issuer contained in Private
Placement Memorandum or the Annual Securities Report present fairty the financial
positions of the Issuer as of the dates thereof, and the results of operattons 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 and that, to the best of
its knowledge and belief, there has been 110 material adverse change in the financial
position or the results of operations of the Issucr since the respeciive dates of such
financial statements of the Issucr except as disclosed in the Private Placement

Memorandum or the Annual Securities Report.

All authorizations, approvals, consents, registrations and other governmental procedures
of any regulatory or governmental authority or agency of the Republic of Tunisia which
are necessary in order for the Tssuer to execute and perform the Related Agreements, 10
distribute the Private Placement Memorandum or other offering materials and, to issue the
Bonds in accordance with this Agreement, to iransfer the amounts in Yen for the
payment 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
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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 (as defined below) pursuant to the
Foreign Exchange and Foreign Trade Law of Japan (Law No. 228 of 1949, as amended) in
connection with the issuance and offering 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 above the other by reason of priority
of date ofissue, currency of payment, form of settlement of obligations or otherwise, with

all other unsecured and unsubordinated External Indebtedness (as defined in the

Conditions of Bonds) 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 ssuer, save for
such obligations ag may be preterred by provisions of law that are both mandatory and of
general application, now or hereafier outstanding.

Neither the execution or performance of (he Related Agreements by the Issuer nor the issue
of the Bonds or the performance of its obligations under the Bonds in accordance with the
Conditions of Bonds conflicts with, violates, is inconsistent with, or results in a breach of or
a default under, any provision of the Constitution, taws (including the Law), regulations,
decrees or treaties of the Republic of Tunisia or any paolitical subdivision thereof or therein
or any agreements or undertaking to which the Essuer 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 any of its properties (i) in which there is a reasonable
possibility of an adverse decision which would materially affect the Issuer's ability to
perform its obligations under the Related Agreements or the Bonds or (i) which questions

the legality, validity or binding effect of any material provision of the Related Agreements
or the Ronds.

No event has ocourred which (after the issuance of the Bond s} might constitute, or which,
with the giving of notice and/or the lapse of time would constitute, an Event of Drefauti (as
defined in the Conditions of Bonds) under the Bonds.

The Related Agreements, and the Bonds, upon the due execution, issue and delivery
thereof; are or 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 Tunisia or public policy of the Republic of

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



(k)

¢y

(m)
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(c)

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 authority in the Republic of Yunisia or be
notarized, or that any docwnentary stamp or similar tax, imposition or charge be paid in
respect of any of the Related Agreements or the Bonds.

All payments of principal, interest and all other moneys payable in respect of the Bonds
due or to become due from the Issuer are free of any present taxes, asssssments or other
charges imposed by the Republic of Tuanisia or any taxing authority thereof or therein,
except for the circumstances set cut in the provise of Condition 2 of the Conditions of
Bonds.

None of the Bondholders {as defined in the Conditions of Bondsy 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 therein with respect to
payments received by any of them hereunder or under the Bonds solely by reason of
entering into this Agreement or receiving payments 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 are payable by or onr behalf of the Purchasers, the Foint Lead
Arrangers or the Bondhelders to the Republic of Tunisia or any pelitical 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 (1i) 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 i0 other Gualified 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 thereef by the Issuer, constitute private and commercial acts
rather than public or governmental acts. To the extent the Issuer has waived imemunity
from suit, execution, attachmeiit or other legal process in the Related Agreements and in
the Bonds, 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 Issuer, any immunity from suit, execution,
attachment or other legal process in the Republic of Tunisia. The waivers of inmunity by
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the Issuer contained in the Related Agreements and the Bonds, the appointment of the
process agents in the Bonds and the consent by the Tssuer to the jurisdiction of the courts
specilied in the Conditions of the Bonds and the provision that the laws of Japan shall
govern the Related Agreements and the Bonds are (or, in the case of the Bonds, will be,
upon due execution, issue and delivery thereof) irrevocably binding on the Tssuer.

Any judgement against the Issuer obiained in proceedings in Japan will be recognized by
the courts of the Republic of Tunisia and enforceable in the Republic of Tunisia, if the
followmg 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
Jjudgement according to the laws of Japan and shall still be exscutory in Japan; (b) the
Issuer has beer regularly summoned before the Japanese court which has passed the
Judgement and has been given a chance to defond itself: (c) the matter on which
judgement has been pronounced by a Japanese court does not, according to Tunisian law,
belong to the exclusive jurisdiction of Tunisian courts (the Issuer has 1o reason to believe
that the matter relating to the Bonds belongs to the exclusive Jurisdiction of Tunisian
courts); (d) there is not conflict between the judgement and any other previously
rendered by a Tunisian court, or: the same question and between the same parties; and (&)
no clauses of the judgement of the Japanese court conflict with Tunisian public policy
{the Issuier has no reason to believe that the matters relating to the Bonds are in conflict
with Tunisian public policy).

The private placement memorandurn separatsly provided to the Purchasers by the Joint
Lead Arrangers on behalf of the Issuer (the final version of such private placement
memorandurm as amended oy updated as at the date hereof, being hereinafier referred o
as the "Private Placement Memerandam"; provided, however, that for the purpose of
this Agrecment information or statements 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 weze not described therein) has
been prepared and delivered to each Purchaser for the purpass of solicitation of offer to
buy any of the Bonds. The statements contained in the Private Placement Memorandum
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.
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(s) The Republic of Tunisia is a member and is eligible to use the general resources of the
International Monetary Fund (the “IME™) and, the IMF has not, pursnant to its articles of
agreement or rules and regulations, notified the Republic of Tunisia ofany limiiation on the
use by the Republic of Tunisia of the general resources of the IMF.

Article 3. Represeniations and Wurranties, Acknowledgements and Agreements by the
Purchaser '

Each Purchaser hereby represents and warrants to, acknowledges to, and agrees with, the
Issuer and the Joint Lead Arrangers as follows:

{a) Such Purchaser is a Qualified Institutionat Investor.

(b)  No registration under Article 4, paragraph 1 of the Financial Instruments and Exchange
T aw has been made with respect o the Bonds.

{c) Such Purchaser will not transfer the Bonds to any person other than a Qualified Instituiional
Investor.

(d) I: 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 Bonds to such Qualified
Institutional Investors, it will comply with the noiification requirements under Asticle
23-13, paragraph 1 of the Financial Instruments and Exchapge Law and provide such
Qualified Instintional Investors with a written notice pursnant to Article 23-13, paragraph 2
of the Financia! Instruments and Exchange Law on or prior to the purchase by such
Qualified Institutional Investors thereof.

) Such Purchaser is not eatifted to proceed directly against the Guaranior in connection with
the enforcemnent of the JBIC Guaraniee, as provided in the Conditions of Bonds and the
Conditions of JBIC Guarantes, and its purchase of the Bonds shall be deemed to have
authorized the Commissioned Company for Bondholders, to the fullest extent permitied by
law, to proceed directly against the Guarantor in connection with the enforcement of the
JBIC Guarantee pursuant to the Conditions of JEIC Guarantee.

Avrticle 4, Sale and Purchase of Bonds

I. The Issuer hereby agrees to issue and sell the Bonds to each Parchaser 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 Accepiance 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 ihe representations and warranties by each Purchaser and agreements of each Purchaser
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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 representations and watranties by the Issuer and agreements of the Issuer herein contained,
Without 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 jssued by the Issuer on August 7, 2013

- {or 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 amonnt 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 Closing Date, each Purchaser shall pay to the Issuer the
entire amount of the Issue Price of the Bond or Bonds to be purchased by such Purchaser in
immediately available funds in Japanese Yen by transfer of such amount io the Issuing Agent.

Article 5. Conditions

i. 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
walver is reasonably justified):

{a) The representations and warranties of the Issuer provided in Axticle 2 hereof shall be true
and correct on the Closing Date as if such representations and warranties were given on
the Closing Date.

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

(c) During the period from the execution of this Agreement to and including the Closing Date,
there shall have been no event which could materiatly and adversely affect the financial
position or the results of operation of the Issuer 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 Memorandura.

{d) On the Closing Date, the Joint Lead Arrangers shall have received ‘on behalf of the
Purchasers the legal opinion in the Bnglish language of Legal Department of the Ceniral
Bank of Tunisia, dated the Closing Date and addressed to fhe 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 OChno &
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Tsunematsu, tegal counsel for Japanese law to the transaction contemplated hereby,
dated the Closing Date and addressed to the Purchasers in the form and substance
satisfactory o the Joint Lead Arrangers which are hereby expressiy 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
(Gaikokuho Joint Enterprise), legal counse] 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 Lead 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:

() all the representations and warranties of the Issuer provided in Article 2 hereof are
true and correct with the same effect as if they were made or given on the Closing
Date and the Issuer has complied with all agreements and satisfied all conditions
on its past to be performed or satisfied at or prior to the Closing Date and no event
has occurred which is, or is only with the passing of the time or giving of notice or
both, constitutes an Bvent of Defauli;

(i)  the statement contained in Paragraph 1(c) of this Article 5 is truz 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 Frivate Placement Memoranduin 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;

(iv)  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 restrain or enjoin the issuance,
sale or delivery of the Bonds or in any marmer 10 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,
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proceedings, directives, resolutions, approvals, consents orders shall have been
repealed, revoked or rescinded in whole or in relevant part; and

(vi}  Tunisia shali 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 executed lotier of guarantee from the Guarantor as
evidence of the JBIC Guarantee with a copy to the Joint Lead Arrangers.

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

O No Event of Default would exist as of the Closing Date had the Bonds already been
1ssued.

2. Should any of the conditions in Paragraph 1 of this Article 5 not have been satisfied (other
than such condition waived pursuant thereto) prior to 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 registered mail) to the Issuer and the Joint Lead
Arrangers, forthwith terminate its commitment to. purchase such Bond or Bonds unless prior
thereto such condition shali have been satistied; thereupon, this Agreement shall forthwith
terminaie with respect o such Purchaser, the Issuer and the Joint Lead Arrangers and have no
further force and effect, and such Purchaser, the Issuer and the Joint Lead Arrangers shall be
relieved from their obligations hereunder except that the [ssuer shall not be relieved from its
obligations under Article 6 (a} or Article 7 hereof. For the avoidance of doubt, such termination

shail not affect the validity of this Agreement among the other Purchasers, the Issuer and the Joint
Lead Arrangers.

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
ammounts of the Issue Price of the Bond or Bonds they have agreed to purchase on the Closing Date.

Avrticle 6. Covenants of the Issuer

The Issuer covenants and agrees thai:

(@) Itwill pay all stamp and other documentary 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 IBIC 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 following the Closing Date, submit a report as to
issue or offer of securities to the Minister of Tinance of Japan pursuant to the Foreign
Exchange and Foreign Trade Law of Japan (Law No. 228 of 1949, as amended).

Article 7. Indemnification

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

Article 8, Naotices

1. Unless otherwise specifically provided herein, any notice or demand io be given to or
served upou the Issuer, the Purchasers and the Joint Lead Arrangers in connection with this
Agreement shall be deemed to have been duly given or served for all porposes 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 BANEK OF TUNISLA

Rue Héd: Noniia

Tunis

Republic of Tunisia

Facsimile NMumber;  216-71-340-615

Attention: General Manager, Fxternal Finance Department

To & Purchaser:

Contact details shown in Annex 3 attached herefo.
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To the Ji oinlt Lead Arrangers:

Daiwa Secnrities Co, Ltd,

9-1, Maruncuchi 1-chome

Chiyoda-ku, Tokyo 100-6752, Japan
Facsimile No.: 81-3-5555-0751

Attention: Debt Capital Markets Department

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.
Mejirodai Building -
29-20, Mejirodai 3-chome

Bunkyo-ku, Tokyo 1 [2-8688, Japan

Facsimile No.: 81 -3-6742-4725

Attention: Debt Capital Markets Division

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

3. All such notices or demands shall be in the English tanguage; provided, however, that this

shall not apply to the notices and demands between any of the Purchasers and the Joint Lead
Arrangers,

Article 9. zeneral

1. Except as to the authorization and execution of this Agreement by the Issuer which are

governed by compulsory provisions of the laws of the Republic of Tunisia, this Agreement shall
be governed by the laws of Japan.

2. Any legal 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 Japanese court competent under
Japanese law to hear appeals from such court, 1o the jurisdiclion of which the Issuer hereby
expressly, unconditionally and irrevocably  subrmits. Any such action or such other court
proceedings against the [ssuer 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 amy competent court in any other country where any property or asset of the
Issuier is situated. To the extent thai the Issuer has or may hereafter acquire any immunity, on the
ground of sovereignty or otherwise, fiom legal proceedings (whether in respect of service of
process, obtaining of a judgment, attachment prior to judgment, other attachment, execution of a
judgment or otherwise) with respect to itself or its properiies or assets, the Issuer hereby
unconditionally and irevocably waives such immunity from such legal proceedings in respect of
its obligations under this Agreement which may be instituted against it in any such court in Japan or
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in the Republic of Tunisia or in any other country where any properfy or asset of the Issuer are
situated.

The Issuer hereby appoints the Ambassador from time to time of the Republic of Tunisia in
Tokyo, Japan as the authorized agent of the Issuer upon whom process may be served in any action
or other court proceedings arising from or relating to this 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 Tolkyo, 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 atl
action (including the execution and filing of any and all documnents and instruments) that may be
" necessary to effect and io continue such appointment and designation in full force and effect. 1fat
any tims the Ambassador from time to time ofthe Republic of Tunisia in Tokyo, Japan should, for
any reason, be unable {0 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 ap'pointment of, a
successor authorized agent in Tokyo, Japan and the Issuer shall notify of such successor agent to

the Purchasers and the Joint Lead Arrangess.

Nothing in this Paragraph 2 of Article & shall affect the right of the Purchasers to serve
process in any manner othcrwise permitted by applicable taw.

3. Tn the event of a judgment or order being rendered or issued by any coukt 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 Japanese Yen, the Issuer undertakes to pay to the
Purchasers the amount necessary 10 make up any deficiency arising or resulting from any
variation in rates of exchange between (i) the dates as of which any arnount expressed in
Japanese Yen is (or isto be treated as) converted for the purposes of any such judgment or order
(or pati thereof) and (i) the date or dates of discharge of such judgment or order (or pat thereof).
The above nndertaking 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 indemnities, agresments, covenants, representations, warranties and other
statements of the Issuer or its officiais and of the several Purchasers set forth in or made pursuant
to this Agresment will remain in full force and effect, regardless of any investigation, or statement
as 1o the results thereof, made by or on behalfof any Purchaser, the Issuer or ary of their respeciive
representatives, otficers, officials or directors or any controlling person, and will survive delivery
of and payment for the Bonds.
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3. This Agreement shall be executed in three (3) counterparts in the Japanese language with a
non-binding English translation attached herefo as Exhibit and incorporated as part of this
Agreement, and conformed copies of this Agreement shall be provided to the Purchasers. Each of
such Japanese counterparts shall be considered an original. In the event of dispute or difference
belween the Japanese and English versions as to meaning or intent, the Tapanese version shall
prevail.
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IN WITNESS WHEREQF, the parties hereto have caused their respective representatives

to execute this Agreement in the ptace and on the date hercinabove stated.

CENTRAL BANK OF TUNISIA

By

Name:
Title:

4. ]
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(Joint Lead Arranger and

Attorney-in-Fact for the relevant Purchasers (or Principal))
DATWA SECURITIES CO, LTD,
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(Joint Lead Arranget and
Atiorney-in-Fact for the relevant Purchasers (or Principal))
MITSUBISHI UFJ MORGAN STANLEY SECLRITIES CO., LTD.
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Annex 1

(Translation)

CONDITIONS OF BONDS

These Conditions of Bonds shail apply to Central Bank of Tunisia Tapanese Yen
Bonds - Series B (2013) Guaranteed by Japan Bank for International Cooperation (For
Qualified Institutional Investors Only (Tekikaku Kikan Toshiks Gentei)) (the "Bonds")
issued pursuant to lawful authorization by Central Bank of Tunisia as issuer (the "Essuer™).

1. Issne Date, Ageregate Principal Amount, Denomination apd Book-Entry Bonds

The Bonds will be issued on August 7, 2013, in an aggregate principal amount of
Yen 22,400,000,000,

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

The Bonds will be issued in dematerialized form gs book-entry bonds to which the
Law Concerning Book-Entry Transfer of Corporate Bonds, Stocks, Efe. of Fapan (Law No.
75 of 2001, as amended) (the "Book-Entry Transfer Law") shall apply and will be handied
by Japan Securities Depository Center, Incorporated ("JASDEC™) acting as Book-Eniry
Transfer Institution (a5 defined in the Book-Entry Transfer Law) in accordance with its
business regulations, enforcement rules thereof and business guidelines, etc. with respect to
its services relating to book-entry transfer of corporate bonds, efc. as set forth pursuant to the
Book-Entry Transfer Law {such business regulations, enforcement rules and business
guidelines, ctc. 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 ¢xceptional cases as provided in the Book-Entry Transfer Law, in
which event al] 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 unmatured interest coupons and the Bondholders may not request that Bond
Certificates be exchanged for Bond Certificates in tegistered form or divided or
consolidated. Should Bond Certificates be issued, the then applicable Japanese laws and
regulations and the theg prevailing market practice in Japan 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 matters

prevailing market practice in Japan, such Japanese laws and regulations and markst practice
in Japan shal] prevail,

2. Status of the Bonds, Guarantee and Negative Pledge

(D) Status of the Bonds

he
general obligations of the Issuer and rank and will rank at Jeast pari passu as to priority of
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priority of date of issue, curTency of payment, form of settlement of obligations or otherwise,
with all other unsecured and unsubordinated External Indebtedness (as defined in 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 or hereafter outstanding.

(2)  Guaranice

The payment by the Issuer (1) in respect of the aggregale principal amoumt of the face
yvalue of the Bonds (such amount hereinafter referred to as the "Guaranteed Principal”) and
(ii) in respect of the amount of interest (including the Default Interest (as defined in
Condition 6)) thal may accrue on the outstanding amount of the Guaranteed Principal from
and including August 8,2016, the day immediately following the 6th Interest Payment Date
(as defined in Coundition 6; provided that, if the Bonds Acceleration (as defined in Condition
10} has occurred, a dats when interest on the Bonds would have becoms due and payable
under these Conditions of Ponds if such Bonds Acceleration had not cccurred, shall be
deemed to be an Interest Payment Date.) to and including the Maturity Date (as defined in
Condition 7) (the "JBIC Interest Guarantee Period") (such amount hereinafter referred 1o
as the "Guaranteed Interest") is unconditionally and irrevocably euaranteed (hereinafier
referred to, respectively, as the "Principal Guarantee’ and the "Imterest Guaramtee™) by
Japan Bank for Jnternational Cooperation (the "Guarantor”) 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
"JRIC Guarantee". Subject to the provisions of the Conditions of JBIC Guarantse, ths
Guarantor is obligated (i) to pay undsr 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
outstanding amount of the Guaranteed Interesi on or before the TBIC Interest Guarantec
Payment Daie (as defined . the Conditions of JBIC Guarantee). If all or any part of the
Guaranteed Principal or ary amonnt of the Guaranteed Interest is reduced due to payment by
the Issuer or other reasons, the obligation of the Guarantor under the Principal Guarantes or
(as the case may be) the Interest Guarantee shall be reduced to the extent of such reduction.
The SBIC Guarantes 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 (including
any Defanlt Interest) which accrues pursuant to these Conditions of Bonds prior io the
commencement date of the JBIC Interest Guarantee Period and any Default Interest which
accrues 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 JBIC Guarantee constitute
direct, unconditional and unsecured general abligations of the Guarauaior and (with the
exception of 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 0f 2011, as amended)) rark 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.
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3 Negative Pledge
Until all of the Bonds shail have been redeemed,

(a) the Issuer will not grant or permit to be outstanding, and will procure that there is not
granted or permitted to be outstanding, any mortgage, 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 benefit 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 indemaity, before or at the same time, and in any other case, promptly,
procure that all amounts payable under the Bonds are secured equally and rateably or have
the benefit of the guarantee or indemnity, as the case 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 Rondholders’ raeeting referred to in Condition 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 (ify (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 ouiside, the Republic of Tunisia.

If any security is provided by the Issuer to the Bondholders pursuant to this
Condition 2(3), to the extent and by the method that applicable laws and regulations perinit,
Bondholders' interest in such security shall be held and exercised by the Commissioned
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
Bondbolders 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 holdin gs of the Bonds, any such
expenses and 1o request the advance payment thereof from the Bondholders.

3. Commissioned Company for Bondholders

The commissioned company for bondholders in respect of the Bonds (the
"Commissioned Company for Bordholders") is Mizuho Bank, Ltd. The Commissioned
Company for Bondholders shall have the powers and duties to do any and all judicial or
extra-judicial acts necessary for obtaining payment under the Bonds and the JBIC
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Guarantee, or presefving the implemeniation of the rights of the Bondholders under the
Bonds and the JRIC Guaraniee 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 datsd August 5, 2013, among the Issuer,
the Guarantor and the Commissioned Company for 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 gxercise
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 redemytion of the Bonds and shall
be made available for perusal or photocopying by any Bondhelder during normal business
hours. All expenses incurred for such photocopying shall be borne by the applicant therefor.

In the event that the Commissioned Company for Bondholders is or is deeracd to be
unable to fully perform its duties and functions provided for in these Conditions of Bonds or
the Agreement with Commissioned Company for Bondholders, the Issuer shall appoint a
substitute commissioned company for bendholders and give or cause to be given public
notice to that effect to tha Bondholders in accordance with Coadition 14; provided, however,
that the Commissioned Company for Bondholders to be substituted shali continug to act as
such uniil the new commissioned company for bondholders effectively takes office. This
Condition 3 shall likewise apply in respect of any substitute commissioned company for
wondholders so appointed.

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

Mizuho Bank, Ltd. acts as issuing agent under the JASDEC Rusiness Regulations
(the "Issuing Agent"), paying agent under the JASDEC Business Regulations (the "Yaying
Agent'") and administrative agenl (the "Administrative Agent") of the Issuer in respect of
the Bonds. Mizuho Bank, Ltd. shall perform (&) the duties and funetions as the Issuing Agent
and Paying Agent provided for in these Conditions of Ponds, the agency agreement (the
"Agency Agreement”) dated July 31, 2013 belween the Issuer and Mizuho Baal, Ltd., and
the JASDEC Business Regulations; and {ii} the duties and functions as the Adminisiraiive
Agent provided for in these Conditions of Bonds and the Agency Agreement. The Issuing
Agent, the Paying Agent and the Administrative Agent are acting solely as agent of the
Tssuer and do nct 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 Agent up to the expiry of one (1) year afier
the full redemption of the Bonds and shall be made available for perusal or photocopying by
any Bondhiolder during normal business hours. All expensos incurred for such photocopying
shall be borne 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 issuing agent, paying agent and
administrative agent shall be effectively appointed (provided that such replacement issuing
agent and paying agent shall be qualified to 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.

The Issuer shall, without delay, appoint a replacement issuing agent and paying agent
(provided that such replacement issuing agent and paying agent shall be qualified to act as
both issuing agent and paying agent pursuant to the JASDEC Business Regulations) and
give or cause to be given public notice 1o that effect to the Bondholders in accordance with
Condition 14 if JASDEC notifies the Issuer that the Issuing Agent and Paying Agent will be
disqualified from acting as a designated issuing agent or paying agent.

A Book-Fntry Transfer Institution

I relation to the Bonds, JASDEC acts as Book-Entry Transfer Institution under the
Book-Entry Transfer Law.

In these Conditions of Bonds, 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-Eniry Transfer Law.

&, Enterest

The Bonds shall bear interest at the rate of 2.04% per annum of the principal amount
thereof.

The Bonds shall bear interest from and including August 8, 2013 pavable
seri-angually in arrears on February 7 and August 7 of each year in respect of the six (6)
month period to and including each such date. Each date sct for the payment of interest in
this Cordition € is hereinafter referred to as an "Interest Payment Date".

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 yeat.

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 redesm 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 doubi, the due date for
redemption referred to in this Condition 6 shall mean not only the Maturity Date but also the
Acceleration Date (as defined in Condition 10). Such period, however, shall (i} not be Jater
than the daie 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 not excecd 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, (ii) (in the event the principal amount
of such Bond is duly and punctually paid pursuant to the Frincipal Guarantee on or prior to
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the JBIC Principal Guarantee Payment Date) end onr and including the date of actual
payment of such principal by the Guarantor to the Commissioned Company for Bondholders
or (ii1) {if the Bonds are accelerated pursuant to Condition 10 and the Guarantor elects to
make payment prior to the Maturity Date pursuant to the 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 Guarantee). For the avoidance of doubt,
if the Guarantor fails to make payment pursuaat to the Principal Guarantee by the JBIC
Principal Guaraniee Payment Date or the JBIC Principal Guarantee Acceleration Payment
Date, as the case may be, item (ii) or (iii) above shail not-apply.

In the case that the Guarantor fails to perform its obligations under the Principal
. Guarantee in accordance with the Conditions of JBIC Guarantee, the Guaraator shail 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
"Guaranter Overdue Imterest”) for a period from and including the day immediately
following the JBIC Principal Guarantee Payment Dale or the JBIC Principal Guarantes
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 IBIC Guarantee) the Acceleration
Date, 2s the case may be, to and including the date when the Guaranior performs its
obligations under the Principal Guarantee. For the avoidance of doubt, if the Guaranior 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 lhe 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 Guaranter Overdue Intcrast
shall be reduced to the extent of such application.

Should the Issuer fail to pay ihe amount due in respect of the Bonds in fizll on the due
date for redemption and any partial payment in respect of the Bonds be made to the
Sondholders, such partial amount shall be applied first in the payment of the Default interest
incurred or payable up to the JBIC Principal Guarantee Payment Date or (as the case may be)
the JBIC Principal Guarantse Acceleration Payment Date, and then in the payment of other
obligations owing in respect of such Bonds pursnant to Japanese law.

. Redemption and Furchase

The Bonds shali be redeemed at a price equal to their principal amousit on August 7,
2023 (the "Maturity Date").

The Issuer may at any time purchase the Bonds at any price in the market or
otherwise and may ai its option hold them to maturity, reseli them to the market or cancel the
Bonds so purchased, in compliance with applicabie 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.

3. 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 mapagement 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 Bondhelders in accordance with the
Book-Entry Transfer Law and the JASDEC Business Regulations. Notwithstanding the
foregoing, at the time when the Paying Agent has allocated the necessary funds for the
payment of principal of or interest on the Bonds received by it from the Issuer to the relevant
participants which have opened their accounts with J ASDEC to make book-entry transfer of
the Bonds (the "Relevant JASDEC Participants™), the Issuer shall be released from any
obligation of such payment under these Conditions of Bonds.

If the full amount of principal of or interest on the Bonds payable by the Issuer or the
Guarantor, as the case may be, pursuant to these Conditions of Bonds or the Conditions of
JBIC Guarantee, as the case may be, on any due date is received by the Paying Agent or the
Commissioned Company for Bondholders, as the case may be, after such due date, the
Administrative Agent shall give public notice to the Bondholders to that effect and of the
method and the date for payment as soon as practicable but not tater than fourteen (14) days

‘after receipt of such amount by the Paying Agent or the Commissioned Company for

Bondholders, as the case may be. If at the time when the Paying Agent or the Commissioned
Company for Bendholders, as the case may be, receives such amounts and either the method
or the date for such payment (or both) is not determinable, the Administrative Agent shalt
give public notice to the Bondholders of receipt of such amount by the Paying Agent or the
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 been determ ined, and give at a later date
public notice to the Bondholders of the method and/or the date of such payment as soon as
practicable upon determination thereof. In the event the Paying Agent or the Commissioned
Company for Bondholders, as the case may be, receives the Default Interest or Guarantor
Overdue Interest, the Administrative Agent may give public notice in the same way as
mentioned above if it reasonably considers such public notice necessary or desirable. Alfl
expenses incurred in connection with the said public notice shall be borne by the Issuer.

1fany 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, "Busimess Day” means a day on which
commercial banks are open for general business (including dealings in foreign exchange and

- foreign currency deposits) in: Tokyo, J apan.

O, Taxation

All payments of principal of and interest (including any Default Interest: hereinafier
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 ety and all present or future taxes,
assessmentis or other charges imposed, by way of deduction, withhelding or otherwise, by or
on behalf of the Republic of Tunisia or any taxing authority thereof or therein or any
federation or organization of which the Republic of Tunisia is, at the time of payment, a
member ("Taxes™). If any Taxes shall be imposed, 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") ag may be necessary in
order that every net payment of principal of and interest on the Bonds after deduction or
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withholding or payment otherwise for or on account of Taxes will be the amount of prineipal
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 indeinnify the Bondholders for Taxes. The Issuer shall not, however, be liable to
pay such additional amounts, ox pay or otherwise indenmify for Taxes, in respect of any
Bond presented for payment by or on behalf of a holder who 1s subject to Taxes by reason of
his being connected with the Republic of Tunisia otherwise than by reasou 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 Guarantes.

10. Fvents of Defauif

If any of the events ("Events of Default") specified in subparagraphs (a) to (j) below
in this Condition 10 shall have occurred and be continuing irrespective of whether by reason
of any governmental decree, order or enactment of law in the Republic of Tunisia, the
Commaissioned Company for Bondholders shall, either (i) pursuant to a resolution of a
Bondholders' meeting referred to in Condition 11 or (if) 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 madz to the Commissioncd Company for
Bondholders at its Head Office and accompanied by the certificate (the "Certificate)
certifving holding of the relevant Bonds issued by JASDEC or the Relevant Account
Management Institution (JASDEC and the Relevant Accounting Management Insltitution in
such position being hereinafier together referred to as the "Mearest Upper Positioned
Imstitution”), declare by written notice to the Tssuer with a copy thercof to the Guarantor that
the Bonds in whole, but not in part, then outstanding shail become immediately due and
payable:

(a) Non-payment: the Issuer fails to pay the principal of or interest on any of the Bonds
when due (whether at maturity or otherwise); and such default is not cured within 4
period of fourteen (14) days after the due date; provided that such failure will not
constitute an Event of Default unless and until the Guarantor has failed to pay the
relevant unpaid guarantee amount within the relevant peried in accordance with the
Conditions of SJBIC Guarantee; or '

(b) Breach of other obligations: the Issuer fails to duly perform or observe any other
covenant or agreement contained in any of the Bonds (including 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
Tunisia or otherwise, which failure is incapable of remedy or is not remedied for a
period of thirty (30) days afier the date on which, based on written request of any
Bondholder then outstanding, to which the Certificaic shall be attached, the
Commissioned Company for Bondholders has first given to the Issuer written notice
of such failure, requiring the Issuer to remedy the same; or

(¢) Cross defaulf: any other present or future External Tndebtedness 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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No Bondholder shall be entitled to proceed directly against JBIC in connection with the enforcement
of rights under these Conditions of JBIC Guarantee,

12.
(1

2)

(3}

Place of Performance, Governing Law and Dispute Resolution

The place of performance of obligations pertaining to these Conditions of JBIC Guarantee is
Tokyo, Iapan.

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.

Any legal action relating to these Conditions of JBIC Guarantee may be brought against JRIC
solely in the Tokyo District Court. JBIC hereby expressly and irrevocably submits to the
Jurisdiction thereof for the purpose of any such action, and expressly and irrevocably waives
any immunity, if any, to which JBIC might otherwise be entitled from Jurisdiction, suit,
service of process, attachment, judgment or execution in any such action.



Annex 3

Name of Purchaser

Address
Telephone number
Fax number
Attention

Principal Amount
of Bonds to be Purchascd
(millions of Japanese Yen)

Daiwa Securities Co. Ltd.

9-1, Marunouchl 1-chome
Chiyoda-ku, Tekyo 100-6752, Japan
Tel.++81-3-5555-3914
Fax.:+81-3-3555-0751

Debt Capital Marlets Dept.

9,700

Mitsubishi UFJ Morgan Stanley
Securities Co., Lid.

Mejirodai Building

29.20, Mejirodai 3-chome.
Bunkyo-ku, Tokyo 112-8688, Japan
Teb.:+81-3-6738-2050
Fax.+81-3-6742-4725

Debt Capital Markets Division

12,700
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5.
(1

Interest Guarantee

If, on any Relevant Interest Payment Date, all or any portion of the Guaranteed Interest which
has accried during the period from and including the day immediately following the
immediately preceding Interest Payment Date to and including such Relevant I'nterest
Payment Date is unpaid due to non-payment by the Issuer, JBIC shall have the obligation to
pay under the Interest Guarantes the outstanding amount of the Guaranteed Tuterest on or
betore the JBIC Interest Guarantee Payment Date provided that the following conditions are
satisfied:

(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
Atticle 7, Clause 1 of the Agreement with Commissioned Company for Bondholders
(such notice referred to as the “Enferest Guarantee Dersand N atice’);

(it) The Interest Guarantee Demand Nofice must state that non-paymeni of the
Guaranteed Interest by the Lssuer is continuing and the amount of non payment of the
Guaranteed Interest on the date of such written notice; and

(i)  Non-payment of such Guarantesd Interest by the Issuer is continuing.

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

Interest) which accrues pursuant to the Cenditions of Bonds prior to the commencement date
of the JBIC Interest Guarantee Period and any Default Interest which accrues from and
including the day immediately following the Maturity Date.

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

Guarantor Overdue Interest

“Grarantor Overdue fmtercst™) 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 In terest Period™):

(i} in the case that JBIC fails to performn its payment obligation under Condition 3(1), the
IBIC Principal Guarantee Payment Date; or

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

(i1} 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 any amount of the Defanlt Interest accrued
during the Guarantor Overdue Interest Period, the Guarantor Overdue Inierest shall be
reduced to the extent of such application,

Yor 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 Overdye Interest, the amonnt
of the Default Interest payable by the Issuer shall be reduced to the extent of such payinent.



3, Performance of IBIC Guarantee

(1) Al payments by JBIC under these Conditions of JBIC Guarantee shall be made to the
Commissioned Company for Bondholders.

(2}  The payment obligations of IBIC under these Conditions of JBIC Guarantee shall be deemed
10 have been performed when JBIC gives instructions for the transfer of money into the
account designated by the Commissioned Company for Bondhelders.

(3) Any payment by JBIC 1o the Commissioned Company for Bondholders under these
Conditions of JBIC Guarantee shall constitute, to the extent of such payment, an irrevocable
and unconditiona! discharge of the obligations of JBIC under these Conditions of IBIC
Guarantee.

7. Pari Passu

The obligations of JBIC under these Conditions of JBIC Guarantee constitute direct, unconditional
and unsecured general obligations of JBIC and {with the exception of 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 Jeast pari passu and equally with all other unsecured general obligations
of IBIC from time to time oufstanding.

2. Additional Amounts

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

e, Continuing JBIC Guaraniee

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

(i) by indulgence granted to the Issuer by any Bondhelders or by any othex person; or

(iiy by amy compromise, scheme for debt restructuring or arrangemment affecling the Issuer or
dealings or iransactions between the [ssuer and any Bondholders or any other person whether or not
IBIC shall be a party to or consent to oF be aware of the same; or

(iii) by any change in the status, functions or control of the Issuer, or agy coriveyance or transfer
of assets or the like by the Issuer.

10. Subrogation

Pursuant to these Conditions of JBIC Guarantee, upon payment in full by JBIC of all amounis
payable by it under these Conditions of JBIC Guarantee. for the purpose of recovering from the
[ssuer 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 Interest, as the case may be, regardless of whsther the Pondhotders have been paid in
full all amounts owed by the Issuer. '

11. Enforcement
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prior to the stated maturity thereof or the Issuer or the Republic of Tunisia fails to
make repayment of any such External Indebtedness at the maturity thereof or at the
expiration of any grace period originally applicable thereto or any guarantee of any
External Indebtedness given by the Issuer or the Republic of Tunisia is not honored
when due and called upon; or

Insolvency: the Issuer admits in writing its inability to pay its External Indebtedness
generally as they become due, or a decree or order is made or issued by a couri of
competent jurisdiction adjudging the Issuer to be insolvent or the Issuer institutes any
proceedings seeking with respect to itself adjudication of insolvency; or

Moratorium, etc.;: the Republic of Tunisia declares a moratorium o or in respect of
the Bonds or its External Tndebtedness or any part thereof; or the Issuer causes a
meeting of its creditors to be commenced or makes any arrangement or compositiorn
with or any assignment for the benefit of its creditors; or the Republic of Tunisia
ceases to be a member in good standing of the International Monetary Fund or ceases
to be fully eligible to utilize the resources of the International Monetary Fund; or

Authorizations: any statutory authorization or governmental consent requ ired for the
validity, enforceability or performance of the Bonds ceases for any reason to be in full
force and effcci; or

Cessation of business: the Issuer ceases to act as the sole central bank of the Republic
of Tunisia or any legislative order or decree or other executive or legisiative decision
(including but not limited to the repeal of the Law Creating and Organizing Tun isia
Central Bank, Law No. 58-90 of September 19, 1958} is passed or made by or in the
Republic of Tunisia which has the effect of causing the Issuer not to be the sole central
bank of the Republic of Tunisia (uniess the new central bank or any other entity
functioning as the central bank of the Republic of T unisia will assume all of the
obligations of the Issuer under the Bonds and the Republic of Tunisia shall have
unconditionally and irrecoverably guaranteed all the obligations owed under 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 ora substantial part of its assets
other than 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 coutl of competent jurisdiction or any lawful 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 purszant io a consolidation or merger
as a result of which the succeeding or surviving corporation is the new central banl, 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 (1) above; 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.
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Upon such declaration by the Commissioned Company for Bondholders, the Bonds in
whole, but not in part, then outstandin g shall 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 Default in respect of all the Bonds shall have been
cured. The Commissioned Company for Bondholders shall give written notice to the
Guaranlor 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
acceleration. '

The obligations of the Guarantor under the Frincipal Guarantee may not be
accelerated under any circumstances, including the case where the Issuer's paymerit
obligations in respect of principal of the Bonds are accelerated pursaant 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 referred 10 as the "Acceleration Date"), the
Guarantor shall, at its discretion, have the right, but not the obligation, to designate the JBIC
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 Commissioned Company for Bondholders in accordance with the second paragraph
of this Condition 10, and perforia on the JBIC Principal Guaraniee Acceleration Payment
Date the Principal Guarantee together with the Interest Guarantee in respect of the
Guaranteed Interest acerued and unpaid on or before the JBIC Principal Guarantee
Acceleration Payment Date.

For the purpose of this Condition 10, the Bonds, if any, then heid by the Issuer shall be
disregarded and deemed not to be cutstandin g

If (i) any of the events specified in subparagraphs (b) through (j) above has occurred or
(ii) any circumstance exists which would with the lapse of time or the giving of notice or
both or fuifillment of other conditions, or would upon declaration by any creditor of the
Issuer, constitute any of such events or circumstance, the Issuer shall immediately or in case
of (if) above immediately when such circumstance comes 1o knowledge of the Issuer, notify
the Commissioned Company for Bondholders of such event Of circumstance, wherenpon the
issuer shail 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 as practical give or cause to given public notice of
such event or circumstance.

If'the Bonds shall have becoins 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 Issuer.

11.  Bondholders' Meeting

When the Bondholders holding one-tenth (1/10) or more of the aggregate principal
amount of the Bonds for the time being outstanding, acting either jointly or individually,
malke a request therefor, by disclosing the matters related to the interest of the Bondholders,
as the purpose of the Bondholders' meeting, and the reasons for the convocation (provided,
however, that such Bondholders shali have presented to the Commissioned Company for

e,
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Bondiolders the Certificate), or when the Commissioned Company for Bondholders deems
it necessary, the Commissioned Company for Bondholders shall convene a Bondholders'
meeting by giving at least twenty-one (21) days' prior public nofice of the meeting to
consider any proposal for amendment of these Conditions of Bonds or such other matters as
having a material effect on the interests of the Bondholders. The Issuer may convene a
Bondholders' meeting by giving written notice at least thirty-five (35) days prior to the
proposed date of the meeting o the Commissionsd Company for Bondholders, whereupon
the Issuer shall give or cause to be given public notice of the meeting at least twenty-one (21)
days prior to the proposed date of the meeting to consider any proposal for amendment of
these Conditions of Bonds or such other matters as having a material effect on the intorests
of the Bondholders. The Commissioned Company for Bondholders shall give written notice
of such meeting to the Issuer and the Guarantor no later than the time the Commissioned
Company for Bondholders gives the above public notice of the meeting.

The Bondholders may be present at a Boncholders' meeting in person or by proxy.
Each of the Issuer, the Guarantor and the Commissioned Company for Bondholders may
have its representatives attend such meeting and exXpress its opinicn. The Bondholders who
are not present at such meeting in persor or by proxy may cast their votes in writing or (in
the event the Issuer or the Commissioned Company for Bondholders permits the exercise of
the voting rights by an electronic method) by an electronic method pursuant to the rules to be
established by the Commissioned Company for Bondholders. At such meeting, each
Boncdholder shall have voting rights in proportion to the principal amount of the Bonds held
by such Bondholder; provided, however, that the Certificate shall have been presented to the
Commissioned Company for Bondholders at its Head Oiffice at least seven (7) days prior to
the date sct for such meeting and to the Tssuer or the Commissioned Com pany for
Bondholders  at such meeting, on the date thereof: and, provided, f{urther, that the
Bondholder shall not make an zpplication for book-eniry transfer or an application for
obliteration of the Bonds unless such Bondholder rewurns 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
aggregate principal amount of the Bonds represented at the meeting; provided, however, that
with respect to (i) a determination for deciaration by the Commissioned Company for
Boadholders to accelerate the due date of the Bonds pursuznt to Condition 10, (ii) a grace of
payment, an exeimption from labilities resulting from a default, or settlement, to be effectzd
with respect to all the Bonds (other than the matters referred 1o in (iif) below), (iii} a
procedural act to be made with respect 1o all the Bonds, or all acts pettaining to bankruptey
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 Bondholders' meeting
to make decisions on metiers to be resolved at a Bondholders' meeting (provided each of
such representative(s) must hold one-thousandth (171,000) or more of the aggregate
principal amount of the Bonds (for the time being outstanding)) or an executor (the
"Executsr") who may be appoinicd and authorized by resolution of a Bondholders' meeting
S0 as 10 execute the resolutions of the Bondholders' meeting, or the change in any matters
entrusted {o them, resolittions shall be adopted by the affirmative vote of the Bondholders
holding not less than two-thirds (2/3} in aggregate principal amount of the Bonds
represented at the meeting which must be attended by the Bondholders holding one-half
(1/2) or more of the aggregate principal amount of the Bonds then outstanding. Such
resolutions shall be binding to the extant permitied by applicable law on all the Bondholders



-12-

whether present or not at such meeting and shall thereupon be carried ont by the
Commissioned Company for Bondhaolders or, 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 Issuer or the Commissioned Company for
Bondholders permits the exercise of the voting rights by an elecironic method) by an
electronic 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 Defauli to which the Guarantor has contributed) the Guarantor
shall be disregarded and deemed not (o be outstanding.

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

All expenses necessary for the procedures under this Condition 11 shall be borie 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. Prescripiion

The period of extinctive prescription shall be ten {10) years for the principal of the
RBonds and five (5) years for the interest on the Bonds.

1d. Notices

All public notices relating to the Bonds shall be giver once in a daily Japanese
newspaper published in both Tokyo and Osaka reporting on general affairs. Direct
notification to individual Bondholders need not be made. Any public notice to be given by
the Tssuer under these Conditions of Bonds shall, upon the request of the Issuer, be given by
the Administrative Agent. No public notice otherwise required to 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 unnecsssary for the protection of the interests of
the Bondholders. All expenses necessary for the procederes under this Condition 14 shali be
borne by the Issuer.

15. Governiug Law and Jurisdiction

The Bonds and all the rights and obligations of all the parties concerned, including the
Eondholders, arising thereunder shal! 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 scourity 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 Tokye, Japan,
unless otherwise herein provided.
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Any logal action or other court proceedings against the Issuer arising from or relating
to the Bonds or these Conditions of Bonds may be instituted in the Tokyo District Court and
any Japanese court competent under Japanese law to hear appeals from such court, to the
Jjurisdiction 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 hereafter acquire any immunity, on the ground of sovereignty or
otherwise, from legal proceedings (whether in respect of service of process, obtaining of a
judgment, attachment prior to Jjudgment, other attachment, execution of a judgment or
otherwise) with respect o itself or its properties or assets, the Issuer hereby unconditionally
and irrevocably waives such immunity from such legal proceedings in respect of the Bonds
or these Conditions of Bonds which may be instituted againsi it in any such court of Japan,
the Republic of Tunisia or any other country where any property or asset of the Issuer is

gituated.

The Issuer hereby appoints the Ambassador from time to time of the Republic of
Tunisia in Tokyo, Japan as the authorized agent of the Issuer upon whom process may be
served in any action or other court proceedings arising from or relating to the Bonds and
these Conditions of Bonds 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 agrees to take, from time to time and
so long as any of the Bonds shall remain outstanding, any and all action (inchuding the
execution and filing of any and all documents and instruments) that may be necessary to
effcet and to continue such appointment and designation in full force and effect. If at any
time the Ambassador from tims 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 Tolyo, Japan and the Issuer shali notify
the Bondholders of the appointment of such successor agent.

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

18. Currency Indemnity

In the event of a judgment or order being rendered or issued by any cowrt for the
payment of principal of or interest (includin g any Default Interest) on the Bonds or any other
arnounts payable under the Bonds and such judgment or order being expressed in a currency
other than Japanese Yen, the Issuer undertakes to pay to the Bondholders 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 (or is {o
be treated as) converted for the purposes of any such judgment or order (or part thereof) and
(i1) 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 Bondholder from time to
time and shall continue in full force and effect notwithstanding any judgment or order.
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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 (Tekikaku Kikan Toshika) (as defined in Auticle 10,
paragraph 1 of the Cabinet Office Ordinance Concerning the Definitions as Stipulated in
Article 7 of the Financial Instruments and Exchange Law (MOF Ordinance No. 14 ¢f 1993,
as amended)).




Annex 2.

{Translaiion)

Conditions of JBIC Guarantee

These Conditions of JBIC Guarantee shall apply to the guarantee by Japan Bunk for International
Cooperation (“JBIC”) of CENTRAL BANK OF TUNISIA Japanese Yen Bonds - Series B (2013)
Guaranteed by Japan Bank for International Coopetation (For Qualified Institutional Investors Only
(Tekikaku Kikan Toshika Gentel)) (the “Bonds™).

1. Definitions

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

« 4 dditional Amonnts” as defined in Condition 0 of the Conditions of Bonds.

“joreement 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 Compzany for Bondholders™ as defined in Condition 3 of the
Conditions of Bonds.

“Dyefautt Interest” as defined in Condjtion 6 of the Conditions of Bonds.
“Intevest Payment Date” as defined in Condition 6 of the Conditions of Bonds.
“Maturity Date” as provided in Condition 7 of the Conditiens of Bonds.

“Toxes” ag defined in Condition 9 of the Conditions of Bonds.

2. IBIC Guaraniee

(1} JBIC unconditionally and irrevocably guarantees to the holders of the Bonds {the
“Bondholders™) the payment of the following by CENTRAL BANK OF TUNISIA (ihe
“Jssner”) in accordance with and subject to these Conditions of JBIC Guaraniee:

(i the aggregate principal amount of the face value of the Bonds (such amount hersin
ceferred to as the “Guarsnteed Principal”, and the guarantee by JBIC in respect of
the Guaranteed Principal herein referred to as the “Principal Gua rantee’”); and

(i) the amount of interest (including the Defauit Interest) that may accrue during the
JBIC Interest Guarantee Period (as defined in Condition 2(2)) on the outstanding
amount of the Guaranieed Principal {such amount of interest herein referred to as the
“Quaranteed Interest”, and the guarantee by JBIC in respect of the Guaranteed
Interest herein referred to as the “Interest Guarantee”).

() 'The “JBIC Interest Guarantee Period” shall be the period from and including August §,
2016, the day immediately following the 6th Interest Payment Date, to and including the
Maturity Date, and each Interest Payment Date after the 6th [nterest Payment Date shall be
referred 10 as 2 “Relevant Tnterest Payment Date”; provided that, if the Bonds Acceleration
(as defined in Condition 2(3)) has occurred, a date when interest on the Bonds would have
become due and payable under the Conditions of Bonds if such Bonds Acceleration had not
occurred, shall be deemed to be an Interest Payment Date.

(3)  Except in the case that the JBIC Principal Guaraniee Acceleration Payment Date (as defined
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in Condition 3(3)) is designated in accordance with Condition 3(3) and except as provided in
Condition 3(5), the obligations of JBIC under the Principal Guarantee may not be accelerated
under any circumstances, including the case where obligations in respect of the principal of
the Bonds are accelerated pursuant to the Conditi ons of Bonds (such case herein referred to as
the “Bonds Aceeleration”, and the date of thie Bonds Acceleration herein referred to as the
“Acceleration Date™),

Except in the case that the JBIC Principal Guarantee Acceleration Payment Date is designated
in accordance with Condition 3(3}, JBIC shall not be obliged to perform the Intercst
Guarantee on any date other than the JRBIC Interest Guarantee Payment Date (as defined in
Condition 4(2}) under any circumstaaces, including the occurrence of the Bonds Acceleration.

Principal Guarantee

I all or any portion of the Guuranteed Principal is unpaid on the Maturity Date due to non-
payment by the Issuver, JBIC shall have the obligation to pay under the Principal Guaraniee
the outstanding amount of the Guaranteed Principal on or before the IBIC Principal
Guarantee Payment Date (as defined in Condition 3(2)) provided that the following
conditions are satisfied:

6] IBIC receives a written notice in respect of demand for performance of the Principal
Guarantee from the Commissioned Company for Bondholders, in accordance with
Article 7, Clause 2 of the Agreement with Commissioned Company for Bondholders
(such notice herein referred to as the “Principal Guarantee Demand Notice™);

(ii) The Principal Guarantee Demand Notice must state that non-payment of the
Guaranteed Principal by the Issuer is continuing and the amount of non-payment of

: the Guaranteed Principal on the date of such written nofi ce; and
{iil)  Non-payment of the Guaranteed Principal by the Tssuer is continuing.

The “JBIC Principzl Guarantee Payment Date” shall be the 30th Business Day afier JBIC
receives the Principal Guurantee Demand Notice,

If the Bonds Acceleration oceurs, JBIC shall, at its discretion, have the right, but not the
obligation, to perform on the day designated by JBIC (the “JBIC Principal Guarantee
Acceleration Payment Date™) the Principal Guarantee together with the Interest Guarantee
in respect of the Guaranteed Interest acerued and uipaid on or before the JBIC Principal
Guarantee Acceleration Payment Date.  JRIC shall designate a day, as the JBIC Principal
Guarantee Acceleration Payment Date, that shall not be later than the 30th Business Day after
the date of receipt of the notice of such Bonds Acceleration given by the Commissioned
Company for Bondholders in accordance with the 2nd paragraph of Condition 10 of the
Conditions of Bonds,

If JBIC exercises the right referred to in Condition 3(3) above, JBIC shall give notice to that
effect to the Commissioned Company for Boudholders, on or before the 15th Business Day
prior to the JBIC Principal Guarantee Acceleration Payment Date. Upon the receipt of such
notice the Commissioned Company for Bondholders shall give public notice to that effect in
accordance with the Conditions of Bonds.

Notwithstanding anything provided herein to the confrary, in the case that JBIC s failure to
perform its payment obligation under the Interest Guaraniee is continutng for 15th Business
Days after the JBIC Interest Guarantee Payment Date and thereafter the Bonds Acceleration
occurs, JBIC shall be obligated to perform the Principal Guarantee on the Acceleration Date.

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



