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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF NEW YORK

ACL1 INVESTMENTS LTD., ACL2
INVESTMENTS LTD., JORVIK MULTI-
STRATEGY MASTER FUND, L.P., LDO XVII
INC., MACROSYNERGY TRADING MASTER
FUND LIMITED, NN (L) (for and on behalf of NN
(L) EMERGING MARKETS DEBT (HARD
CURRENCY), NN (L) EMERGING MARKETS
DEBT OPPORTUNITIES, and NN (L)
FRONTIER MARKETS DEBT (HARD
CURRENCY)), YORK CAPITAL
MANAGEMENT, L.P., YORK CREDIT
OPPORTUNITIES FUND, L.P., YORK CREDIT
OPPORTUNITIES INVESTMENTS MASTER
FUND, L.P., and YORK MULTI-STRATEGY
MASTER FUND, L.P.,

Plaintiffs,
V.
BOLIVARIAN REPUBLIC OF VENEZUELA,

Defendant.

Plaintiffs ACL1 Investments Ltd., ACL2 Investments Ltd., Jorvik Multi-Strategy Master
Fund, L.P., LDO XVII Inc., Macrosynergy Trading Master Fund Limited, NN (L) (for and on
behalf of NN (L) Emerging Markets Debt (Hard Currency), NN (L) Emerging Markets Debt
Opportunities, and NN (L) Frontier Markets Debt (Hard Currency)), York Capital Management,
L.P., York Credit Opportunities Fund, L.P., York Credit Opportunities Investments Master Fund,
L.P., and York Multi-Strategy Master Fund, L.P., by and through their undersigned attorneys,

allege, upon personal knowledge as to their own acts and upon information and belief as to all

other acts, as follows:

No. 19 Civ. 9014

COMPLAINT
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NATURE OF THE ACTION

1. Plaintiffs are the beneficial owners of certain 9.375% Global Bonds due 2034,
ISIN No. US922646BL74 (the “Securities”), issued by Defendant the Bolivarian Republic of
Venezuela (“Venezuela”). Venezuela issued the Securities pursuant to a Fiscal Agency
Agreement dated as of August 6, 1998, (the “1998 FAA”) and amended as of January 14, 2004
(the “First 2004 Amendment”), and further amended as of September 29, 2004 (the “Second
2004 Amendment”) (collectively, the “FAA”). A copy of the 1998 FAA is attached to this
Complaint as Exhibit A; a copy of the First 2004 Amendment is attached as Exhibit B; a copy of
the Second 2004 Amendment is attached as Exhibit C. Certain terms and conditions of the
Securities are set forth in the Registered Global Security, which is attached to this Complaint as
Exhibit D.

2. As set forth below, Venezuela has failed to make payments due on the Securities.
It has missed multiple interest payments due since last year, leading holders of the requisite
quantum of the Securities to exercise their right of acceleration pursuant to the terms of the FAA
and the Registered Global Security. As a result, all principal and unpaid interest owed on the
Securities is due and payable immediately, and those amounts continue to grow as Venezuela
persists in its default. By this action, Plaintiffs seek money judgments for the amounts owed.

THE PARTIES

3. Plaintiff ACL1 Investments Ltd. is an exempted company with limited liability
organized under the laws of the Cayman Islands. It is the beneficial owner of a substantial
amount of the Securities. It has been authorized to take any action that a holder is entitled to take
under the terms of the Securities or the FAA.

4. Plaintiff ACL2 Investments Ltd. is an exempted company with limited liability

organized under the laws of the Cayman Islands. It is the beneficial owner of a substantial
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amount of the Securities. It has been authorized to take any action that a holder is entitled to take
under the terms of the Securities or the FAA.

5. Plaintiff Jorvik Multi-Strategy Master Fund, L.P. is an exempted limited
partnership organized under the laws of the Cayman Islands. It is the beneficial owner of a
substantial amount of the Securities. It has been authorized to take any action that a holder is
entitled to take under the terms of the Securities or the FAA.

6. Plaintiff LDO XVII Inc. is a corporation organized under the laws of Delaware. It
is the beneficial owner of a substantial amount of the Securities. It has been authorized to take
any action that a holder is entitled to take under the terms of the Securities or the FAA.

7. Plaintiff Macrosynergy Trading Master Fund Limited is an exempted company
with limited liability organized under the laws of the Cayman Islands. It is the beneficial owner
of a substantial amount of the Securities. It has been authorized to take any action that a holder is
entitled to take under the terms of the Securities or the FAA.

8. Plaintiff NN (L) is a public limited liability company (“société anonyme”)
organized under the laws of Luxembourg and qualifying as an open-ended investment company
with variable share capital (société d'investissement a capital variable (S CAV)) with multiple
sub-funds. In this case, it is acting on behalf of itself and for and on behalf of three of its sub-
funds: NN (L) Emerging Markets Debt (Hard Currency), NN (L) Emerging Markets Debt
Opportunities, and NN (L) Frontier Markets Debt (Hard Currency). Each of the three sub-funds
does not have a legal personality under applicable law and cannot act on its own. NN (L) acts in
respect of each of the three sub-funds and has the right to bring legal actions against third parties

on behalf of the three sub-funds. Each of the three sub-funds is the beneficial owner of a
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substantial amount of the Securities and has been authorized to take any action that a holder is
entitled to take under the terms of the Securities or the FAA.

9. Plaintiff York Capital Management, L.P., is a limited partnership organized under
the laws of Delaware. It is the beneficial owner of a substantial amount of the Securities. It has
been authorized to take any action that a holder is entitled to take under the terms of the
Securities or the FAA.

10. Plaintiff York Credit Opportunities Fund, L.P., is a limited partnership organized
under the laws of Delaware. It is the beneficial owner of a substantial amount of the Securities. It
has been authorized to take any action that a holder is entitled to take under the terms of the
Securities or the FAA.

11. Plaintiff York Credit Opportunities Investments Master Fund, L.P., is an
exempted limited partnership organized under the laws of the Cayman Islands. It is the beneficial
owner of a substantial amount of the Securities. It has been authorized to take any action that a
holder is entitled to take under the terms of the Securities or the FAA.

12. Plaintiff York Multi-Strategy Master Fund, L.P. is an exempted limited
partnership organized under the laws of the Cayman Islands. It is the beneficial owner of a
substantial amount of the Securities. It has been authorized to take any action that a holder is
entitled to take under the terms of the Securities or the FAA.

13. Defendant Venezuela is a foreign state as defined in Section 1603(a) of the
Foreign Sovereign Immunities Act (“FSIA™), 28 U.S.C. § 1603(a).

JURISDICTION AND VENUE

14. The Court has subject matter jurisdiction over this action pursuant to 28 U.S.C.
§ 1330 and 28 U.S.C. § 1605. Section 1330(a) grants federal district courts “original jurisdiction

without regard to amount in controversy of any nonjury civil action against a foreign state as
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defined in section 1603(a) of this title as to any claim for relief in personam with respect to
which the foreign state is not entitled to immunity under either sections 1605-1607 of this title or
under any applicable international agreement.”

15. As noted above, Venezuela is a foreign state as defined in 28 U.S.C. § 1603(a).

16. Venezuela is not entitled to immunity under 28 U.S.C. §§ 1605-1607. To the
contrary, Section 1605(a) provides, in relevant part, that “[a] foreign state shall not be immune
from the jurisdiction of courts of the United States or of the States in any case—(1) in which the
foreign state has waived its immunity either explicitly or by implication.” Venezuela agreed in
the FAA not to claim, and “irrevocably” waived, sovereign immunity with respect to “any suit,
action or proceeding against it or its properties, assets or revenues with respect to this
Agreement, any Security or a coupon appertaining thereto (a ‘Related Proceeding’).” The waiver
appears in Section 14(d) of the 1998 FAA, which states in full as follows (emphasis added):

To the extent that the Issuer or any of its revenues, assets or properties shall be
entitled, with respect to any Related Proceeding at any time brought against the Issuer
or any of its revenues, assets or properties in any jurisdiction in which any Specified
Court is located, or with respect to any suit, action or proceeding at any time brought
solely for the purpose of enforcing or executing any Related Judgment in any
jurisdiction in which any Specified Court or Other Court is located, to any immunity
from suit, from the jurisdiction of any such court, from attachment prior to judgment,
from attachment in aid of execution of judgment, from execution of a judgment or
from any other legal or judicial process or remedy, and to the extent that in any such
jurisdiction there shall be attributed such an immunity, the Issuer irrevocably agrees
not to claim and irrevocably waives such immunity to the fullest extent permitted by
the laws of such jurisdiction (including, without limitation, the Foreign Sovereign
I mmunities Act of 1976 of the United States) and consents generally for the purposes
of the State Immunity Act of 1978 of the United Kingdom to the giving of any relief
or the issue of any process in connection with any Related Proceeding or Related
Judgment, provided that such agreement and waiver, insofar as it relates to any
jurisdiction other than a jurisdiction in which a Specified Court is located, is given
solely for the purpose of enabling the Fiscal Agent, any Paying Agent or any holder
to enforce or execute a Related Judgment. In addition, to the extent that the Issuer or
any of its revenues, assets or properties shall be entitled, in any jurisdiction, to any
immunity from set-off, banker’s lien or any similar right or remedy, and to the extent
that there shall be attributed, in any jurisdiction, such an immunity, the Issuer hereby
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irrevocably agrees not to claim and irrevocably waives such immunity to the fullest
extent permitted by the laws of such jurisdiction with respect to any claim, suit,
action, proceeding, right or remedy arising out of or in connection with this
Agreement, any Security or a coupon appertaining thereto.

17. In addition, Section 1605(a)(2) of the FSIA states that a foreign state is not
immune in a case “in which the action is based upon a commercial activity carried on in the
United States by the foreign state; or upon an act performed in the United States in connection
with a commercial activity of the foreign state elsewhere; or upon an act outside the territory of
the United States in connection with a commercial activity of the foreign state elsewhere and that
act causes a direct effect in the United States.” This action is based upon such commercial
activity. Venezuela marketed the Securities in the United States, offered the Securities for sale in
the United States, allows the Securities to be traded within the United States, invoked the
jurisdiction of the courts and laws of the United States to induce investors to buy and hold the
Securities, and has directed the actions of its Fiscal Agent located within the United States
regarding the Securities. These and other actions have occurred within the United States and
have caused direct effects in the United States, including but not limited to damages incurred by
Plaintiffs and other investors located in the United States.

18. Venezuela is not entitled to immunity under any provision set forth in 28 U.S.C.
§§ 1605-1607 or under any applicable international agreement. This Court therefore has subject
matter jurisdiction under 28 U.S.C. § 1330(a).

19. The Court has personal jurisdiction over Venezuela. In the FAA, Venezuela
agreed that any Related Proceeding could be brought in certain specified courts including “the
United States District Court for the Southern District of New York,” and Venezuela “irrevocably
submit[ted] to the exclusive jurisdiction” of these courts for such proceedings. 1998 FAA, sec.

14(a). In addition, “[pJersonal jurisdiction over a foreign state shall exist as to every claim for
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relief over which the district courts have jurisdiction under subsection (a) where service has been
made under section 1608 of this title.” 28 U.S.C. § 1330(b). Section 1608(a)(1) provides for
service upon a foreign state “by delivery of a copy of the summons and complaint in accordance
with any special arrangement for service between the plaintiff and the foreign state.” Venezuela
appointed the Consul General of Venezuela, or, in the Consul’s absence or incapacity, any
official of the Consulate of Venezuela, which currently maintains offices at 7 East 51st Street,
New York, New York 10022, as its authorized agent for service of process. 1998 FAA, sec.
14(b).

20. Venue is proper in this district under 28 U.S.C. § 1391(f)(1). “[A] substantial part
of the events or omissions giving rise to [this] claim occurred” in this judicial district. Among
other things, Venezuela has made and breached promises to investors in this district, has availed
itself of the jurisdiction of this district to induce investors to purchase and hold the Securities,
and has failed to make payments in this district as required by the securities. Moreover, in the
FAA, Venezuela “irrevocably consent[ed] to and waive[d] any objection which it may now or
hereafter have to the laying of venue” for a Related Proceeding brought in a specified court, as

described above. 1998 FAA, sec. 14(c).

FACTS
21. Each Plaintiff is, or acts on behalf of, the beneficial owner of a substantial amount
of the Securities.
22. The Securities provide that Venezuela shall pay the principal sum owed on the

Securities on January 13, 2034. Registered Global Security at 2. The Securities also provide that
Venezuela shall pay interest on the principal sum on a semi-annual basis beginning on January
14, 2004, at the rate of 9.375% per annum, until the principal is paid or made available for

payment. Id.
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23. The terms and conditions of the Securities provide that an “Event of Default”
occurs if, among other things, “Venezuela shall fail to pay the principal amount of any Security
when due and such failure continues for a period of 30 days” or if “Venezuela shall fail to pay
interest or other amounts due on any Security when due and such failure continues for a period
of 30 days.” Registered Global Security, Terms and Conditions, sec. 7(a)-(b).

24. The terms and conditions of the Securities further provide that if an Event of
Default “shall occur and be continuing with respect to Securities,” then “holders of 25% or more
in aggregate outstanding principal amount of the Securities may, by written demand to
Venezuela at the office of the Fiscal Agent, declare the Securities immediately due and payable.”
Registered Global Security, Terms and Conditions, sec. 7.

25. Beginning in early 2018, Venezuela stopped making interest payments due on the
Securities. More particularly, Venezuela failed to make the interest payment due on January 13,
2018. That failure continued for a period of more than 30 days; indeed, this amount remains
unpaid today. This failure to pay interest was an Event of Default under the Securities. See
Registered Global Security, Terms and Conditions, sec. 7(b).

26. Venezuela also failed to make an interest payment due on July 13, 2018. That
failure likewise continued for a period of more than 30 days and continues today. This failure to
pay interest was another Event of Default. See Registered Global Security, Terms and
Conditions, sec. 7(b).

27. On December 6, 2018, the Securities were accelerated. Pursuant to section 7 of
the Terms and Conditions of the Registered Global Security, holders of greater than 25% of the
outstanding principal amount of the series filed a written demand with The Bank of New York

Mellon (“BNYM?”), the Fiscal Agent for the Securities, declaring the Securities immediately due
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and payable. BNYM is the successor Fiscal Agent to the original Fiscal Agent identified under
the FAA.

28. The acceleration was effected in full compliance with all relevant terms and
conditions set forth in the FAA and the Registered Global Security. The holders who accelerated
the Securities were fully and duly authorized to do so. Accordingly, the full amount of all unpaid
principal and interest became and remains immediately due and payable. Moreover, these unpaid
amounts continue to accrue interest as set forth in the FAA, the Registered Global Security, and
as provided by law.

29. Venezuela’s failure to pay the full amount of unpaid principal following
acceleration on December 6, 2018 continued for a period of more than 30 days and continues
today. This failure to pay principal is another Event of Default. See Registered Global Security,
Terms and Conditions, sec. 7(a).

30. To date, Venezuela has not paid the principal amount or the outstanding interest
due on the Securities.

31. Plaintiffs are aware of the ongoing economic and political instability in
Venezuela. This instability, however, has not prevented other creditors from pursuing remedies.
Notably, the Third Circuit recently confirmed Crystallex International Corporation’s right to
collect on an arbitral award against Venezuela by seizing shares of Citgo’s parent company.
These regrettable circumstances, combined with Venezuela’s continued refusal to pay, constrain
Plaintiffs to bring the present action to preserve their rights as beneficial owners of Securities.
As investors in Venezuela, Plaintiffs are vitally interested in the nation’s future and desire to

work with its many stakeholders.
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CAUSE OF ACTION
(Breach of Contract — Money Judgment)
32. Plaintiffs repeat and reallege the allegations set forth in paragraphs 1 through 31.
33. Venezuela made contractual commitments under the FAA and the Registered

Global Security, to which Plaintiffs are beneficiaries and/or parties as the beneficial owners of
the Securities. By their express terms, the Securities are governed by New York law. See
Registered Global Security, Terms and Conditions, sec. 12.

34. Plaintiffs have complied in full with any and all obligations imposed on them by
the terms and conditions of the FAA and the Registered Global Security.

35. Since January 13, 2018, Venezuela has failed to make two semi-annual interest
payments to Plaintiffs as contractually required. These failures have continued for more than 30
days, and accordingly constitute Events of Default.

36. The principal amount owed on the Securities became due and payable in its
entirety on or about December 6, 2018. Venezuela has failed to pay the principal amount of the
Securities. As this failure has continued for more than 30 days, this failure to pay constitutes an
additional Event of Default.

37. Plaintiffs are the beneficial owners of substantial amounts of the Securities and
are therefore entitled by contract to the payments that Venezuela has failed to make. Venezuela
has breached its contractual obligations to Plaintiffs by failing to make payment when due.

38. Plaintiffs have suffered monetary damages as a result of Venezuela’s breach of
these payment obligations.

39. Plaintiffs are fully and duly authorized to bring this action as beneficial owners of

the Securities.

10
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PRAYER FOR RELIEF

WHEREFORE, Plaintiffs request entry of judgment against Venezuela as follows:

a. A monetary judgment in the amount of the aggregate principal amount of the
outstanding Securities held by Plaintiffs plus all accrued and unpaid interest through the date of
judgment, including but not limited to interest on unpaid principal, interest on unpaid interest,
and all other amounts due and owing up to and including the date of judgment;

b. Post-judgment interest on the unpaid amounts between the date of judgment and
date of collection; and

C. Such other further relief as the Court deems just and proper.

Dated: September 27,2019 Respectfully submitted,

ROBBINS, RUSSELL, ENGLERT, ORSECK,
UNTEREINER & SAUBER LLP

By:  s/Mark T. Stancil

Mark T. Stancil (admission pro hac vice pending)
Gary A. Orseck (admission pro hac vice pending)
Joshua S. Bolian

2000 K Street, N.W.

Washington, DC 20006

Telephone:  (202) 775-4500

Facsimile: (202) 775-4510

Email: mstancil@robbinsrussell.com

Attorneys for Plaintiffs

11



Case 1:19-cv-09014-LLS Document 1-1 Filed 09/27/19 Page 1 of 38

EXRHIBIT A
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i

FISCAL AGENCY AGREEMENT
Among
THE REPUBLIC OF VENEZUELA
BANCO CENTRAL DE VENEZUELA
and

THE CHASE MANHATTAN BANK
Fiscal Agen \

Dated as of August 6, 1998

DEBT SECURITIES

DC_LANOL: 95 108.4
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FISCAL AGENCY AGREEMENT, dated as of August 6, 1998, among THE REPUBLIC
OF VENEZUELA {the “Issuer® or "Venezuela®), BANCO CENTRAL DE VENEZUELA, as official
financial agent of Venezuela, {*Banco Central’) and THE CHASE MANHATTAN BANK, a
banking corporation duly organized and existing under the laws of New York, as Fiscal
Agent.

1. Secuyrities Issuable in Series.

{8} General. Venezuela may issue its notes, bonds, debentures and/or other unsecured
evidencas of indebtedness {the “Securities®) in separate series from time to time {each such
series of Securities being hersinafier refarred to as a “Series® or the *Securities of a Series®).
All Securities will be unsecured {subject to the provisions in the Securities providing for the
securing of such obligations in tha event certain other obligations of Venezuela are
secured), direct, unconditional and genersal obligations of Vanezuela for money borrowed
and each Series will rank pari passu without any preference among themselves. The
payment obligations under the Securities will at all times rank at least equally with all other
payment obligations of Venezuela relating to External Public Debt {as defined in the
Securities) of Venezuela. The full faith and credit of Venezuela will be pledged for the due
and punctual payment of all Securities and for the dus and timely performance of all
obligations of Venezuela in respect thereof. The sggregate principal anount of the
Saecurities of all Series which may be authenticated and delivered under this Agreement and
which may be outstanding at any time is not limited by this Agreement.

'l

(b} Autharization. The Securities of a Series deli'u\rﬁd to the Fiscal Agent {as defined
in Section 2 hereof) for authentication on original issuance, pursuant to Section 3 hereof
shall be authorized by Venezuela in a certificate lan *Authorization®} executed by the
Minister of Finance, the Director General i 1 Mfﬁistrv of Finance, the Director General of
Public Finance of the Ministry of Finance af another person duly authorized to deliver an
Authorization by one of the foregoing and shall astablish and, subject to Section 3 hereof,
ghall set forth or prescribe the manner for determining:

i  Designation: the designation of the Securities of such Series {which shall
distinguish the Securities of such Series from all other Series);

Lii) Princh nt: any limit upon the aggregate principal amount
ot the Securities of such Series which may be suthenticated and delivered
under this Agreement (except for Securities authenticated and delivered upon
registration of wransfer of, or in exchange for, or in lieu of, other Securities of
such Series pursuant to the provisions ot this Agreement or the Securities of
such Serias); -

(i) Registered/Bearer Form: whether the Securities of such Series shall be in
registered form without interest coupons or in bearer form with or without
interest coupons, or both, and the terms upon which Securities of such Series
in one form may be exchanged far Secusities of such Series in another form, if
at all;

{ivy Temporary Global Securities: whether Securities of such Series in registered

form and/or bearer form shall initially be represented in whole or in part, by
one or more temporary glabal Securities, the date, or the manner of

DC_LANOL: 91108.4
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3

(v}

(vi)

{vii)

{wviii)

{ix)

{x}

{xi)

r.

determination of such date, prior to which interests in any such temporary
globa! Security may not be exchanged for definitive Securities of such Series
{each an “Exchange Date*} and the extent to which and the manner in which
any interest on such temporary global Security may be paid;

Book Entry: whether the definitive Securities of such Series in registered form
and/or bearer form shall be represented by one or more definitive global
Securities to be deposited with a depositary, and the terms upon which such
definitive global Securities may be exchanged for Securities of such Series not
in global form, if at all;

n + the date os dates on which the principal of (and pre-
mium, if any, on) and the interest on {and Additional Amounts, if any) tha
Securities of such Series is payable and the record dates, if any, for the deter-
mination of holders of the Securities of such Searies to whom such principal
{tand premium, if any) is payable;

Interest Rates, etc,: the rate or rates at which the Securities of such Saries
shall bear interest, if any, or the manner in which such rate or rates will be
determined {including any provisions for the increase or decrease of such rate
or rates upon the occurrence of specified events), the date or dates from
which any such interast shall accrue, the intergst payment dates on which
such interest shall be payable and the recorghdates, if any, for the
determination of holders of the Securi%x uci}S‘eries to whom any such
interest is payable: . 2

II i | ]
Pavment Places: the place O@Mhere the principal of (and premium, if
any) and any interest on the Sketrities of such Series is payable, where any
Securities of such Series in reglstered form may be surrendered for
registration of transter, where Securities of such Series may be surrendered
for exchange and where notices and demands 1o or upon the Issuer in respect
of the Securities of such Series may be served;

Ootional Redemption Features: the price or prices at which, the. period or
periods within which and the terms and conditions upon which Securities of
such Saries may ba radeemed, whether in whole or in part, at the option of
the Issuer or otherwise;

Special Redemption Features: the obligation (which may be fixed or con-
tingent upon events), if any, of the issuer t0 redeam, purchase or repay
Securities of such Series pursuant to any sinking fund or analogous provisions
or at the option of the holder thereof and the price or prices at which and the
period or periods within which tor the manner in which such price or prices or
period or periods will be determined) and the terms and conditions upon which
Securities of such Series shall be redeemed, purchased or repaid, in whole or
in part, pursuant to such obligation;

Denomination: the denomination or denominations in which Securities of
such Series shall be issuable and transferable or exchangeabla;
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Ixii) Covenants: if other than as set forth in the forms of Securities attached
hereto as Exhibits A, B and/or C, all covenants or agreements of the Issuer
and any events which give rise to the right of the holder ot a Security of such
Series to accelerate the maturity of such Security;

Ixifi)  Special Principal Repayment Features: if other than all of the principal amount
thereof, the portion ot tha principal amount of Securities of such Series which
shall be payable upon acceleration of maturity, or otherwise, or the manner in
which such portion will be determined;

(xivl Foreign Currency Features: the coin o currency or composite currency in
which principal of {and premium, if any) and any interest are payable, or the
manner in which such coin, currency or composite currency will be deter-
mined: and if the principal of lor premium, if any) or interest on the Securities
of such Series are to be payable, at the election of the Issuer or a holder
thereof, in a currency or currencies, including composite currencies, other
than that or those in which the Securities are stated to be payable, the
currency or currencies in which payment of the principal of {or premium, i
any) or interest on Securities of such Series as to which such alection is made
shall be payable, and the periods within whicﬁ\gnd the terms and conditions

upon which such election is to be made;
P = ) \>
{xv} Index Festyres: if the amoun f[ﬁaym\gnts of principal of {or premium, if any)

or interest on Securities of suth ids is to be determined by reference to an
index, the manner in which s amounts shall be determined;

{xvi} Special Payment Faatures: the person to whom any interest on any registered
Security of such Series shall be payable if other than the person in whose
name such Security {or one or more predecessor Securities) is registered at
the ciose of business on the record date for such interest and the manner in
which, or the pérson to whom, any interest on any bearer Security of such
Series shall be payable if otherwise than upon presentation and surrender of
the coupons appertaining thereto as they severally mature;

{xvii} Additional Amounts: if other than as set forth in the forms of Securities
attached hereto as Exhibits A, B and/or C, the obligation, if any, of the Issuer
to pay additional amounts in respect of principal of (and premium, if sny} and
any interest on Securities of such Series, and the circumstances under which
any such obligation shall arise;

{xvii) Legends: whether any lagends shall be stamped or imprinted on any
Securities of such Series, and the terms and conditions upon which any such
legends may be removed;

(xix) Certifications: whether any certifications by purchasers or holders of the
- Securities of such Series should be required, and the torm thereof if other
than in substantially the form of Exhibits D or E hereto;

{xx) Other Terms: any other terms of the Securities of such Series: and
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{xxi) Form of Securities: the form of the Securities of such Series if other than in
substantialty the form of Exhibits A, B and/or C hereto.

Each Authorization shall be detivered to the Fiscal Agent and copies thereaf shall be held on
fits and availabte for inspection at the corporate trust office of the Fiscal Agent in The City
of Naw York, and in the offices ot any Paying Agents (as referred to below) for the
Securities of the Series to which the Authorization relates.

{c) Forms of Securities. The Securities of a Series to be issued in registered form
without coupons (“registered Securities’} will be issuable in substantially the form of
Exhibit A hereto or such other form as shall be established pursuant to an Authorization and
in the denominations specified in such Authorization. The Securitias of a Series, if any, to
be issued in bearer form, with or without interest coupons attached (“bearer Securities®),
will be issuable in substantially the form of Exhibit B hereto lor, in the case of a temporary
bearar globat security, in substantialiy the form of Exhibit C hereto) or such other form as
shall be established pursuant to such Authorization and in the denominations specified in
such Authorization. In this Agreement, (i) Securities which are not in temporary form are
referred to as *definitive Securities” and Securitias which are in temporary form are referred
to as “temporary Securities®, (it} registerad Securities which are not in temporary form ere
referred to as “definitive registered Securities® (unless such Securities are in global form, in
which case they are referred to 8s *definitive ragistered global Securities”) and registered
Securities which are in temporary form are referred to as “temporary registered Securities®
(unless such Securities are in global form, in which case they are referred to as “temporary
registered global Securities®) and (iii} bearer Securities which are not in temporary form are
referrad to as “definitive bearer Securities® {unless such Securities are in global form, in
which case they are referred to as “definitive bearer globat Secdrities*) and bearer Securities
which are in temporary form are referred to as. “ternporary Segrer 3ecurities‘ {unless such
Securities are in global form, in which case they are j:eig'?:d as™emporary bearer global
Securities”).

= .

All Sacurities shali be executed manually &ﬁq facsimile on behalf of Venezuela by such
official or officials of Venezuela as shall have been authorized by an Authorization [sach, an
Authorized Official®). In case any person who shall have executed any Security shall
thereafter cease to hold the office by virtue of which such person so executed such
Security prios to the authentication and delivery thereof, such Securities may nevertheless
be authenticated and delivered as though such person had not ceased to be an Authorized
Oftficial. The Securitias of a Series (i) may have such additional provisions, omissions, varia-
tions or substitutions as are not inconsistent with the provisions of this Agreement or of an
Authorization, and (ii) may have such letters, numbers or other marks of identification and
such legends or endorsements not referred to in an Authorizetion placed thereon as may be
required to comply with this Agreement, any law or with any rules made pursuant thereto
or with the rules of any securities exchange of governmental agency or as may, consistently
herewith, be determined necessary or advisable by the Authorized Officials executing such
Securities, in aach case (i) and (i) as conclusively evidenced by their execution of such
Securities. All Securities of a particular Series shall be otherwise substantially identical
except as to denomination and as provided herein or in an Authorization.

(d} Temporary Secyrities. Until definitive Securities of a Series are prepared, the

Issuer may (and, if an Authorization so requires, the issuer shall) execute, and there shall be
authenticated and delivered in accordance with the provisions of Section 3 hereof {in.lieu of
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definitive printed Securities of such Series), temporary Securities of such Series. Such
temporary Securities may be in global form; peovided, howsver, that any temporary Security
in global form shall be in registered form uniess delivered in compliance with the conditions
set forth in Section 1{e} hereof. Such temporary Securities of a Series shall be subject to
the same limitations and conditions and entitled to the same rights and benefits as definitive
Securities of such Series, axcept as provided hersin or therein. Uniess otherwise provided
herein or therein, temporary Securities of a Series shall be exchangeable for definitive
Securtitles of such Series when such definitive Securities are availabie for delivery; and upon
the surrender for exchange of temporary Securities of a Series which are so exchangeable,
the Issuer shall execute and there shall be authenticated and delivered, in accordance with
the provisions of Sections & and 6 hereof, in exchange for such temporary Securites of a
Saries, & like aggregate principsl amount of definitive Securities (provided that such
Securities have not baen previously radeemed) of such Series of like tenor. The Issuer shall
pay all charges, including (without limitation) stamp and other taxes and governmental
charges, incident to any exchange of temporary Securities fbg definitive Securities. All
temporary Securities shall be identified as such and sh scribe the right of the hoider
thereof to effact an exchange for definitive Securities-ai :nﬂ'aanner in which such an
exchange may be effected. S

(e} i) is Section 1(e}i) shall apply only to
definitive bearer Securities, temporary bearet Securities and definitive bearer global
Securities which ara originally issued at the time of sale thereof.

The Issuer shall not deliver for original issuance at the time of sale thereof any
definitive baarer Security, temporary bearer Security or definitive bearer global Security of
any Series to the person entitled to physical delivery thereof (other than EUROCLEAR or
CEDEL (each as defined below)) except upon delivery by such person to the Issuer of a
certificate in substantially the form set forth in Exhibit D hereto and where the person
antitied to physical delivery of such Securities is EUROCLEAR or CEDEL, only upon delivery
to the Issuer of a certificate substantially in the Form set forth in Exhibit E hereto.
Notwithstanding any other provision hereof or the Securities of 8 Series, no bearer Security
of such Serles may be mailed to or otherwise delivered to any location within the United
States in connection with thelr sale during the restricted period (as defined in United Statas
Treasury Regulations Section 1.163-5{cH2)(IKDH7)).

lil Temporary Bearer Global Securities. This Section 1(e){ii} shall apply only to0
temporary bearer global Securities delivered to a common depositary or its nominee {the
“Common Depositary*} for the benefit of Morgan Guaranty Trust Company of New York,
Brussels office, as operator of the EUROCLEAR system (*“EUROCLEAR"}, or CEDEL BANK,
société anonyme {(“CEDEL"), except as otherwise may be provided in tha Authorization,

If the Authorization relating to the Securities of a Series so provides, bearer Securities
of such Series shall be issued initially in the form of a temporary bearer global Security in
substantially the form of Exhibit C hereto or such other form as shall be established
pursuant to such Authorization. The temporary bearer global Security of a Series will be
exchangeable, as provided below, for definitive bearer or definitive registered Securities of
such Series or, if such Authorization so provides, in the form of one or more definitive
bearer global Securities or definitive registered global Securities, or any combination thereof
specified or contemplated by such Authorization. The term *Securities of a Series” as used
herein includes any temporary bearer global Security of such Series.
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Any such temporary bearer globe! Secusity of a Series shall be executed by the Issuer
and delivered 1o the Fiscal Agent, and the Fiscal Agent shall, upon the order of the Issuer,
authenticate such temporary bearer globat Security and deliver such temporary bearer global
Security to tha Common Depositary for the benefit of EUROCLEAR and CEDEL for credit 10
the respective accounts of the beneficial owners of Securities of such Series on the records
of EUROCLEAR and CEDEL (or to such other accounts as they may direct).

Unless otherwise specified in an Authorization, the interest of a beneficial owner ot
Securities of a Series in the temporary bearer global Security of such Series shall be
exchanged for an interest in one or more definitive bearer global Securities of such Series,
when the account holder instructs EUROCLEAR or CEDEL, as the case may be, 10 request
such exchange on his behalf and delivers to EUROCLEAR or CEDEL, as the case may be, 8
certificate in substantially the form set forth in Exhibit D hereto, copies of which certificates
shall be available at the offices of EUROCLEAR, CEDEL and the Fiscal Agent. If an
Exchange Date is specified in an Authorization relating to the Securities of a Series to be
applicable to the Securities of such Series, no definitive Securities of such Series shall be
exchanged pursuant to this Section 1 {eMii) prior to such Exchange Date. Any axchange
pursuant to this Section 1{e)iii) shell be made free of charge to the beneficial owners of the
temporary bearer global Security, except that a person receiving definitive Securities must
bear the cost payabie in advance 10 the Fiscal Agent of insurance, postage, transportation
and the iike in the event that such person does not take delivery of such definitive
Securities in person at the offices of EUROCLEAR or CEDEL. Notwithstanding any other
provision hereof or of the Securities of a Serigs, no Security of such Series may ba
maited 1o or otherwise delivered in connection witp/th leegduring the restricted period (as
defined in United States Treasury Regulations S#&ction 1.163-5(c}{2)(iND)7N to a location

within the United States. o AN
&=

On or after the applicable Exchange Date, or if no Exchange Date is specified in the
Authorization frelating to the Securities of a Series to be applicable to Securities ot such
Series, on or after the fortieth day following the date of original issuance ot the Securities
of such Series, the temporary bearer global Security ot such Series shali be surrendered by
the Common Depositary to the Fiscal Agent outside the United States, as the Issuer’s
agent, for purposes of the exchange of Securities dascribed beiow. In the event the -
temporary bearer global Security of such Series is to be exchanged for one or more
definitive baarer global Securities and/or definitive registered giobal Sscurities, following
such surrender the Fiscal Agent shall authenticate and deliver such definitive Securities to
the Common Depositary for the benefit of EUROCLEAR and CEDEL for credit to the
respectiva accounts of the beneficial owners of Securities of such Series on the records of
EUROCLEAR and CEDEL (or to such other accounts as they may direct), but only upon
delivery by EUROCLEAR and CEDEL, as the case may be, to the Fiscal Agent of a certificate
or certificates substantially in the form set forth in Exhibit E hereto. In the event the
temporary bearer global Security of a Series is to be exchanged for one or more definitive
bearer Securities and/or definitive registered Securities, following such surrender, upon the
request of EUROCLEAR or CEDEL, acting on behalf of beneficial owners of Securities, the
Fiscal Agent shall authenticate and detiver to EUROCLEAR or CEDEL, as the case may be,
for the account of such ownars, definitive bearer Securities of definitive registered
Securities, or any combination thereot, as shall be specified by such owners, in exchange
for the aggregste principal amount of the temporary bearer glabal Security of such Series
peneficially owned by such owners, but only upon delivery by EUROCLEAR and CEDEL, as
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the case may be, 10 the Fiscal Agent of a certificate or certificates substantially in the form
set forth in Exhibit E hereto.

Upon any exchange of a portion of the temporary bearer global Security of a Series for
definitive Securities of such Series, the temporary bearer global Security of such Series shali
be endorsed 1o reflact the reduction of the principal amount evidenced thereby, whereupon
its remaining principal amount shall be reduced for ali purposes by the amount so
exchangad. Until so exchanged in full, the temporary baarer global Sacurity of a Series shall
in all respects bs entitled 10 the sams banefits under this Agreement as definitive Securities
of such Series authenticated and defivered hereunder, except that neither EUROCLEAR nar
CEDEL nor the beneficial owners of the temporary bearer global Sacurity of such Sefies
shalt be entitied to receive payment of interest thereon; provideg that beneficial owners ot
the temporary bearer global Security of such Series, and EUROCLEAR or CEDEL on their
behalf, shall be entitled to receive paymant of interest in respect of the definitive globat or
besrer securities, as the case may be, in accordance with the terms of such Securities
following delivery by the beneficis! owners to EUROCLEAR or CEDEL, as the case may be,
of a certificate substantially in the form set forth in Exhibit D hereto and delivery by
EUROCLEAR or CEDEL to the Fiscal Agent of & cartificate substantially in the form set forth

in Exhibit E thereto. .\
M - isions. This Secti ‘T@ii} ";hall apply only to definitive
registered global Securities of a Series deposited w\t r on behalf of a depositary located in

the United States {a "U.S. Depositary®), ept as>may otherwise be provided in an Author-
ization. (» e

i the Issuer shall establish in an Authorization that the registered Securities of a Series
are to be issued in whole or in part in the form of one or more definitive registered global
Securities deposited with or on behalf of a U.S. Depasitary, then the Issuer shall execute
and the Fiscal Agent shall, in accordance with this Section 1(f}{i) and the Authorization with
respect to such Series, authenticata and deliver one or more definitive registered global
Securities that {i} shall be registered in the name of the U.S. Depositary for such global
Security or Securities or the nominee of such U.S. Depositary, {ii} shall be delivered by the
Fiscal Agent to such U.S. Depositary or pursuant to such U.S. Depositary's instruction and
(iii} except as otherwise provided in such Authorization, shall bear a tegend .substantially 1o
the following effect: “Unless this certificate is presented by an authorized representative of
[insert name and address of tha U.S. Depositary] to the Republic of Venezueia or its agent
tor registration of transfer, exchange or payment, and any certificate issued is registered in
the name of (insert name of nominee of the U.S. Depositary] or such other name as re-
guested by an authorized representative of [insert name of the U.S. Depositary] {and any
payment is made to [insert name of nominee of the UU.S. Depositary)} or 10 such other entity
as is requested by an authorized representative of [insert name of U.S. Depositaryl), ANY
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY QR TO ANY
PERSON IS WRONGFUL inasmuch the registered owner hereof, linsert name of nominee of
the U.S. Depositary], has an interest herein”.

Members of, or participants in, 8 U.S. Depositary {(“Agent Members") shall have no
tights under this Agreement with respect to any definitive registered global Security held on
their behalf by a U.S. Depositary or under the global Security, and such U.S. Depositary
may be treated by the Issuer, the Fiscal Agent, and any agent of the Issuer or the Fiscal
Agent as the sole owner of such definitive registered global Security for all purposes
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whatsoever. Notwithstanding the foregoing, nothing hersin shall pravent the Issuer, the
Fiscal Agent, or any agent of the Issuer or the Fiscal Agent, from giving eftect 1o any
written certification, proxy or other authorization furnished by a U.S. Depositary or impair,
as between a U.S. Depositary and its Agent Members, the operation of customary practices
govaming the exercise of the rights of a holder of any Security.

(i) Offshore Book-Entrv Provisions. This Section 1(filii) shall apply only to definitive
bearer global Securitias of a Series delivered to the Common Depositary for the banefit of
EUROCLEAR and CEDEL, except as otherwise may be provided in an Authorization.

The provisions of the *Operating Procedures of the EUROCLEAR System" and the
“Terms and Conditions Gaverning Use of EUROCLEAR" and the “Management Regulations®
and "Instructions to Participants* of CEDEL, respectively, shall be applicable to definitive
bearer global Securitles of 8 Serias delivered to the Common Depositary for the benefit of
EUROCLEAR and CEDEL. Account holders or participants in EUROCLEAR and CEDEL shall
have no rights under this Agreement with respect to any such definitive bearer global
Securities delivered to the Common Depositary for the benefit of EUROCLEAR and CEDEL
for credit to the respective accounts of such account holders or participants, and such
Common Depositary may be treated by the Issuer, the Fiscal Agent, and any agent of the
Issuer or the Fiscal Agent as the owner of any such definitive bearer global Securities for all
purposes whatsoaver. Notwithstanding the foregoing, nothing herein shall prevent the
Issuer, the Fiscal Agent, or any agent of the lssuer or the Fi g\:l Agent, from giving sffect to
any written certification, proxy or other authorization fur%n;d the Common Depositary
or impair, as between the Common Depositary and its-8Ccoupt holders or participants, the
operation of customary practices governing the uﬂebsq pf the rights of a holder of any

Security. @

{g) Leaends. Securities of a Series shall stamped or otherwise be imprinted with
such legends, if any, as are provided in an Authorization or pursuant to Section 1{c) hersof.
Any legends so provided may be removed as provided In an Authorization or pursuant to
Saction 1ic) hereof.

2. [Fiscal Agent: Other Agents.

The Issuer hereby appoints The Chase Manhattan Bank, having a corporate rust office
at 450 West 33rd Strest, 15th Floor and a payment office at 450 West 33rd Street, 15th
Floot {for payments, exchanges and transfers), each in The City of New York (together, the
*Corporate Trust Office®), as fiscal agent of the Issuer in respect of the Securities upon the
terms and subject to the conditions herein set forth, and The Chase Manhattan Bank heraby
accapts such appointment. The Chase Manhattan Bank and any successor of SUCCess0rs as
such fiscal agent qualified and appointed in accordance with Section 9 hereof, are hersin
called the "Fiscal Agent®, The Fiscal Agent shall have the powers and authority granted to
and conferred upon it in the Securities and hereby and such further powers and authority to
act on behalf of the Issuer as may be mutuslly agreed upon by the lssuer and the Fiscal
Agent. All of the terms and provisions with respect to such powaers and authority contained
in the Securities are subject to and governed by the terms and provisions hereof. The Fiscal
Agent shall keep a copy of this Agreement available for inspection during normel business
hours at its Corporate Trust Office.
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The lssuer may, in its discretion, appoint one or more agents (a "Paying Agent® or
*Paying Agents‘} for the payment {subject to applicable laws and regulations} of the
principal of (and premium, if any} and any interest on the Securities of a Series, and one or
more agents (a "Transfer Agent* or “Transfer Agents) for the transfer and exchange of
Securities of 8 Series, at such place or places as the Issuer may determine; provided, how-
gver, that for so long as any Securities of such Series are listed on the Luxembourg Stock
Exchange or the stock exchange of Hong Kong Limited, and such Exchange shall so require,
the Issuer shall meaintain 8 Paying Agent in Luxembourg or Hong Kong, as tha case may be:
and provided, further, that, in the event Securities are issued in registered form, the issuer
shall at all imes maintain & Paying Agent, Registrar and Transfer Agent in The City of New
York {which Paying Agent and Transfer Agent may be, and initially shall be, the Fiscal
Agent). The Issuer shall promptly natify the Fiscal Agent of the name and address of each
Paying Agent and Transfer Agent appointed by it and of the country or countries in which a
Paying Agent or Transfer Agent may act in that capacity, and will notify the Fiscal Agent of
the resignation or termination of any Paying Agent or Transfer Agent. Subject to the
provisions of Section 9(c) hereof, the Issuer may vary or terminate the appointment of any
such Paying Agent or Transfer Agent at any time and from time to time upon giving not less
than ninety days' notice to such Paying Agent or Transfer Agent, as the case may be, and
to the Fiscal Agent. Notwithstanding the foregoing, it the Issuer issues bearer Securities of
a Series, to the extent provided in the Securities of such Series, the Issuer shall maintain
under appointment a Paying Agent or Paying Agents with respect to such Serias outside the
United States of America {including the States and the District of Columbial, its territories,
its possessions and othar areas subject to its jurisdiction (the “United States®) for the
payment of principal of (and premium, if any} and any interest on bearer Securities of such
Series.

In respact of the Securities of a Series, the Issuer shall tause notice of any resignation,
termination or appointment of any Paying Agent or Transféf Agent or of the Fiscal Agent
and of any change in the office through which any such nt Avill act to be given as
provided in the text of the Securities of such Serhc.) )

et

The Fiscal Agent is authorized, upon receipt of Securities of a Series duly executed on
behalf of the Issuer for the purposes of the original issuance of Securities of such Series,
(i) to authenticate the said Securities in an aggregate principal amount not in excess of the
aggregate principal amount specified in the text of the Securities of such Series in accor-
dance with an Authorization and to deliver the said Securities in accordance with the
written order or orders of the Issuer signed on its behalf by any person authorized by or
pursuant 1o an Authorization and {ii} thereafter to authenticate and deliver Securities of
such Series in accordance with the provisions therein or hereinatier set forth, £Each
registered Security shall be dated the date of its authentication.

Notwithstanding the provisions of Section 1(b) and of the preceding paragraph, if all
Securities of a Series are not to be originally issued at one time, it shall not be nacessary to
daliver an Authorization otherwise required pursuant 10 Section 1(b} or the order or orders
otherwise required pursuant to such preceding paragraph at or prior to the time of
authentication of each Sacurity of such Series if such documents are delivered at or prior to
the time of authentication upen original issuance of the first Security of such Series to be

issued,
)
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No Security shall be entitled to any benefit under this Agreement or be valid or
obligatory for any purpose unless thera appears on such Security a certificate of
authentication executed by the Fiscal Agent or any authenticating agent by manual
signature, and such certificate upon any Security shall be conclusive evidence, and the only
evidence, that such Security has been duly authenticated and delivered hereunder and is
entitled to the benefit of this Agreement.

The Fiscal Agent may, with the written consent of the Issuer, appoint by an instrument
or instruments in writing one or more agents {which may include itself) for the authen-
tication of Securities of 8 Series and, with such consent, vary or terminate any such
appointment upon wiitten notice and approve any change in the office through which any
authenticating agent acts. The Issuer (by written notice to the Fiscal Agent and the
authenticating agent whose appointment is to be terminated) may also terminate any such
appointment at any time. The Fiscal Agent hereby agrees to solicit written acceptances
from the entities concerned (in form and substance satisfactory 1o the lssuer) of such
appointments. In its acceptance of such appointment, each such authenticating agent shall
agree 1o act as an authenticating agent pursuant to the t{% \agd conditions of this Agree-

ment. ()

4.

(a) Payment. Unless otherwise agreed, s\@ect to the following provisions, the Issuer
shall provide to the-Fiscal Agent, no later than 10:00 a.m. {New York City time), in
immediately available funds on the business day in New York prior to each date on which a
payment of principat of {or premium, it any} or any interest on the Securities of a Series
shall become due, as set forth in the text of the Securities of such Series, such amount, in
such coin or currency, as is necessary to make such payment, and the [ssuer hereby
authorizes and directs the Fiscal Agent from funds so provided to it to make or cause Lo be
made payment of the principal of (and premium, if any) and any interest on, as the case
may be, the Securities of such Series as set forth herein and in the text of such Securities.
The Fiscal Agent shall arrange directly with any Paying Agent who may have been
appointed by the Issuer pursuant to the provisions of Saction 2 hereof for the payment from
funds so paid by the Issuer of the principal of (and premium, if any) and any interest on the
Securities of such Series as set forth herein and in the text of such Securities. Notwith-
standing the foregoing, where an Authorization expressly so provides, the Issuer may
provide directly to a Paying Agent funds for the payment of the principal thereot and
premium and interest, if any, payable thereon under an agreement with respect to such
funds containing substantially the same terms and conditions set forth in this Section 4{a)
and in Section 8(b) hereof and shall so advise the Fiscal Agent in writing; and the Fiscal
Agent shal! have no responsibility with respect to any funds so provided by the Issuer to
any such Paying Agent.

The Issuer will deliver to the Fiscal Agent by 10:00 a.m. (New York City time), two
business days prior to each payment date an irrevocable confirmation (by tested telex or
authenticated SWIFT MT 100 Message) of its intention to make such payment.

Any interest on registered Securities of a Series shall be paid, unless otherwise
provided in the text of the Securities of such Series, to the persons (the “registered
holders*) in whose names such Securities are registered on the register maintained pursuant
to Section 6 hereof at the close of business on the record dates designated in the text of
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the Securities of such Series. Principal of {and premium, if any, on) registered Securities of
a Series shall be payable against surrender thereof at the corporate trust office of the Fiscal
Agent and st the offices of such other Paying Agents as the Issuer shall have appointed
pursuant to Section 2 hereof, and payments of any interest on registered Securities of a
Series shall be made, In accordance with the foregoing and subject to applicable laws and
regulations, by check mailed on or before the due date for such payment to the person
entitled thereto at such person’s address appearing on the register of the Securities of such
Series msintained pursuant to Section 6 hereof, or, in the case of payments of principal
{and premium, if any), to such other address as the registered holder shall provide in writing
at the time of such surrender; provided, howevar, that, if provided in the Authorization
relating to the Sacurities of such Saries, such payments may be made, in the case of a
registered holder of greater than the aggregats principal amount of Securities of such Series
specified in such Authorization, by transfer to an account denominated in the currency in
which such payments are to be made maintained by the paye,iwith 2 bank as specified in
such Authorization if such registered holder so elects by giving written notice to the Fiscal
Agent, not less than 15 days (or such fewer days as the %I Agam may accept at its
discretion) prior to the date of the payments to be obtﬁ'?ad, f sUch election and of the
account to which payment is to be made.

Any interest on bearer Securities of a Sen@ghall be payable by check or wire transfer
upeon surrender of any applicable coupon, and principal of (and premium, if any, on} bearer
Securities of such Series shall be payable by check or wire transfer upon surrender of such
Securities, at such offices or agancies of the Fiscal Agent or any Paying Agent outside the
United States as the lssuer may from time to time designate, unless the Issuer shall have
otherwise instructed the Fiscal Agent in writing, or additionally or atternatively, in such
other manner as may be set forth or provided for in the Securities of such Series. No such
check which is mailed shall be mailed to an addrass in the United States, nor shaill any
transfer made in lieu of payment by check be made to an account maintained by the payee
with a bank in the United States. Neither the Fiscal Agent nor any Paying Agent shall, and
the Issuer shall not instruct the Fiscal Agent or any Paying Agent 1o, make such payments
on bearer Securities of a Series at an office or agency located in the United States unless
such payments are to be made in U.S. dollars and payment of the full amount so payable at
each office of the Fiscal Agent and of each Paying Agent outside the United States
appointed and maintained by the Issuer in accordance with Section 2 hereof is illegal or
effectively precluded by reason of the imposition of exchange controls or other similar
restrictions on the full payment or receipt of such amount in U.S. doliars.

If the Fiscel Agent pays out any amount due under the terms of the Securities on or
after the due date thereof on the assumption that the corresponding payment for such
amoumt has been or will be made by the Issuer and such payment has in fact not been so
made by the Issuer prior to the time the Fiscal Agent makes such payment, then the Issuer
shall on demand reimburse the Fiscal Agent for the relevant amount, and pay interest to the
Fiscal Agsant on such amount from the date on which such amount is paid out to the date of
raimbursement at a rate per annum equal to the cost (to the Fiscal Agent) of funding the
amount paid out, as certified by the Fiscal Agent and expressed as a rate per annum.

Interest on Securities of a Series in which the rate of interest is a fixed rate will be
computed on a basis of a 360-day year of twelve 30-day months unless otherwise provided
in the Authorization relating to Securities of such Series.
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(b} Withholding: Payment of Additional Amounts. In respect of the Securities of each
Series issued hereunder, at lsast 10 days prior to the first date of payment of interest
(which, for purposes of this subssction {b), shall include accrued origina! issue discount) on
the Securities of such Series and at least 10 days prior to each date, if any, of payment of
principal {and premium, if any)} or interest or other amount thereafter if there has been any
change with respect to the matters set forth in the below-mentioned certificate, the Issuer
will furnish the Fiscal Agent and each other Paying Agent with s certificate of an Authorized
Official instructing the Fisca! Agent and each other Paying Agent whether such payment of
principal of {and premium, if any) or any interest on such Securities shall bs made without
deduction or withholding for or on account of any tax, duty, assessment or other
governmental charge. If any such deduction or withholding shall be required, then such cer-
tificate shall specify, by country, the amount, if any, required to be withheld or deductsd on
such payment to holders of such Securities or any coupon appertaining thereto, and the
issuer will pay to the Fiscal Agent {or, if applicable, directly to a Paying Agent or Agents)
additional amounts, if any, required by the terms of such SecuKities to be paid. The Issuer
agrees to indemnify the Fiscal Agent and each other Paying ;Agent for, and to hoid them
harmlass against, any loss, liability or expense reasona rred without negligence or
bad faith on their part arising out of or in connectign- with’actions taken or omitted by them
in reliance on any certificate furnished pursuan(w _r'\eto.

(c) Cancellation. All Securitiss, together lﬂ'l all coupons appertaining thereto,
detivered to the Fiscal Agent {or any other Agent appointed by the Issuer pursuant to
Section 2 hereol] for payment, redemption, registration of transfer or exchange or for credit
against any sinking fund payment as provided hersin or in the Securities and all coupons
paid through the application of interest installments {other than Securities and coupons
delivered to the Fiscal Agent), shall be marked “cancelled® and, in the case of any other
such Agent, Torwarded to the Fiscal Agent by the Paying or Transfer Agent to which they
are delivered. If any Security shall have heen authenticated and delivered hereunder but
never issued or sold by the Issuer thereof, the Issuer may deliver such Security to the Fiscal
Agent for cancellation together with a written statement stating that such Security has
never been issued and sold by the Issuer. All such Securities and coupons shall be cancelled
and destroyed by the Fiscal Agent or such other person as may be jointly designated by the
Issuer and the Fiscal Agent, and the Fiscal Agent or such other person shall thereupon
turnish certificates of such destruction to the Issuer.

{(d} Instructions of the Republic to Banco Central. The ssuer hereby irrevocably

and unconditionally agrees that each payment 10 be made by the Issuer under this
Agreement and tha Securities shall be effacted through Benco Central, and to thet effect in
connection with the issuance of each Serigs of Securities it shall instruct Banco Central to
remit {as and to the extent provided in Section 2{a) of the form Banco Gentral Undertaking
to be delivered in connection with each issuance of Securities, the form of which is
attached hereto as Exhibit F} an amount equal to each payment of principal, interest
{including Additional Amounts), or other amounts required to be paid by the Issuer for the
benefit of the holders and the Paying Agents to the persan, at the time and place, and in
the manner provided in this Agreement and the Securities. In this regard, the Issuer
irrevocably-and unconditionally agrees to depaosit, from time to time, at Banco Central, in
the accounts specially established tor this purpose, the Boiivars required for each payment
prior to the date such payment is required to be made and to deliver, in a timely manner, to
Banco Central the authorizations [the ~Orders™) necessary for it to effect the required
conversion of Bolivars into the currency in which the Securities are denominated. The
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Issuer agrees that no such deposit of funds with Banco Central shall be deemed 1o
constitute payment to any holder or any Paying Agent of any amount payable to such
holder or Paying Agent and further agrees that nothing in this Section or in the Banco
Central Undertaking shall excuse any failure by the issuer to pay any amount on the date
such payment is reguired 10 be made by the Issuer by the terms of this Agreement and the
Securities or otherwise affect an any way any of the rights of any holders or any Paying
Agent. The Issuer agrees that, in the event that any payment required to be made by the
Issuer hereunder or under any Security is not effected through Banco Central at or prior to
the time such payment is requited 1o be made by the terms of this Agreement and the
Securities, it will effect such payment in accordance with the terms of this Section or the
relevant provisions of such Security.

(8) ren tnck itional . All references in this Agreement to
principal, premium and interest and other amounts payable in respect of Securities of a
Series shall, unless the context otherwise requires, be deemed to mean and include all
additional amounts, if any, payable in respect thereof as rth hersin or in the text of
the Sacurities of such Series.

: TS O

{a) Genergl. The Fiscal Agent, or its dul\) authorized agent, is hereby authorized from
time to time in accordance with and subject to the provisions of the Securities and of this
Agreement {including Section 3 hereof and this Section 5) 1o authenticate and deliver:

£)] Securities of a Series in exchange for or in lieu of Securities of such Series of
like tenor and form which become mutilated, defaced, destroyed, stolen or
lost;

lil  registered Securities of a Series of authorized denominations in exchange fora
like aggregate principal amount of registered Securities of such Series of like
tenor and form;

(i)  if bearer Securities of a Series are authorized 10 be issued, registered
Securities of such Series in exchange for a like aggregate principal amount of
bearer Securities of such Series of like tenor and form;

{iv) if Securities of a Series are subject to partial redemption, Sacurities of a
Serias of authorized denominations in axchange for the unredeemed portion of
any Securities of such Series redeemed in part only; and

{v) if spacifically so provided by the provisions of the Securities of a Series,
Securities of such Series in exchange for Securities of another Series;

provided, however, that any definitive registered global Security shall be exchangeable only
as provided in Sections 5{a){i), 5{a)livl and 5{c) and any definitive bearer global Securities
delivered to 2 Common Depositary shall be exchangeable only as provided in Sections
5{a)(i), Stalliv) and 5(d).

(b} Bearer and Reaqistered Securities. Bearer Securities may not be issued in exchange

for registered Securities. All bearer Securities of a Serles surrendered for exchange for other
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Securities of such Serias shall have attached thereto all unmatured coupons appertaining
thereto. Unless otherwise provided in the applicable Authorization, bearer Securities shall be
dated the date from which any interest on the Sacurities of such Series first begins to
accrue. Registered Securities shall be dated the date of their authentication by the Fiscal
Agent. Notwithstanding anything to the contrary herein contained, such Security
authenticated and deliverad upon any transfer or exchange for or in lieu of the whole or any
part of any Security shall carry all the rights if any, to interest accrued and unpaid and to
accrue which were carried by the whole or such part of such Security. Each new Security,
if & registered Security, shall be so dsted, and, if a bearer Security, shall have attached
thereto such coupons, that neither gain nor loss in interest shall result from such transfer or
exchange.

{c} Refinitive Reqistered Global Securitieg. This Section 5{c} shall apply only to
definitive registered global Securities deposited with a U.S, Depositary pursuant to
Section 1{f){i), unless otherwise provided in the Authorization.

A definitive ragistered global Security shall be exchangeable for definitive registered
Securities of such Series if (x) the U.S. Depositary with respect to such definitive registered
global Security notifies the Issuer that it is unwilling or unable to continue as U.S. Deposi-
tary for all global Securities or if at any time such U.S. Dapositary ceases to be a clearing
agency registered under the U.S, Securities Exchange Act of 1934, as amended, and a
successor U.S. Depositary is not appointed by the lssuer wm{in ninety days, {y} the Issuer
delivers to the Fiscal Agent 8 written notice executed by Ruthgrized Officials that all
definitive registered global Securities shall be exchapg@abig,or {¥) an Event of Default {as
defined in the terns and conditions of such Securities) has occurred and is continuing with
respect to such Securities. b :

Unless the definitive registered global Security is presented by an authorized
representative of the U.S. Depositary to the Issuer or its agent for registration of transfer,
exchange or peyment, and any certificate issued is registered in the name of a nominee of
the U.S. Depositary and any payment is made to such nominee, any transfer, pledge or
other use of the definitive registered global Security for value or otherwise shall be wrongful
since the registered owner of the definitive registered global Security, the nominee of the
U.S. Depositary, has an interest in the definitive registered global Security.

If the beneficlal owners of interests in a definitive registered global Security are entitled
to exchange interests for definitive registered Securities of such Series of another
puthorized form, as provided in the second preceding paragraph, than without unnecessary
delay but in any event not later than the earliest date on which such interests may be so
exchanged the Issuer shall deliver to the Fiscal Agent definitive registered Securities in
aggregate principal or face amount equal to the principal or face amount of such definitive
registered global Security executed by the Issuer. On or after the earliest date on which
such interests may be so exchanged, such definitive registered global Security shall be
surrendered by the U.S. Depositary to the Fiscal Agent, as the Issuer’s agent for such
purpose, to be exchanged, in whole or from time to time in part, for definitive registered
Securities without charge and the Fiscal Agent shall suthenticate and deliver, in exchange
for each portion of such definitive registered global Security, an equal aggregate principal
amount of definitive registered Securities of the same Series of authorized denominations
and of like tenor as the portion of such definitive registered global Security to be
exchanged; provided, howevet, that no such exchanges may occur during a period
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beginning st the opening of business 15 days before any selection of Securities of such
Series and like tenor to be redeemed and ending on the relevant date of redemption. Any
definitive registered global Security that is exchangeable pursuant to this Section 5(c) shall
be exchangeable for definitive registered Securities issuable in the denominations specified
in the applicable Authorization and registered in such names as the U.S. Depositary that is
the holder of such definitive registered global Security shall direct. If a definitive registered
Security is issued in exchange for any portion of a definitive registered global Security after
the close of business at the office or agency where such exchange occurs on any record
date and befors the opening of business at such office or agency on the relevant interest
payment date, interest will not be payable on such interest p y\uent date in respect of such
definitive registerad Security, but will be payable on s%ch\' rest payment date only to the
person to whom interest in respect of such ponio@sugh finitive registered global

Security is payable, @

The U.S. Depositary may grant proxias and otherwise authorize any person, including
Agent Members and persons that may hold interests through Agent Members, to take any
action which a holder is entitied 1o take undar this Fiscal Agancy Agreement or the
Securities.

{(d) Definitive Baarer Global Securities. This Section 5(c) shall apply only to definitive
bearer global Securities delivered to a Common Depositary for EUROCLEAR or CEDEL
pursuant to Section 1(f){ii), unless otherwise provided in an Authorization.

If the beneficial owners of interests in 8 definitive bearer global Security are entitled to
exchange such interests for definitive bearer Securities or definitive registered Securitias at
such Series, as provided in the Authorization, then without unnecessary delay but in any
event not later than tha fifteenth day prior to the earliest date on which such interests may
be so exchanged the issuer shall deliver to the Fiscal Agent definitive bearer Securities
and/or definitive registered Securities in aggregate principal amount equal 1o the principal
amount of such definitive bearer global Security. On or after the earliast date (if sny} on
which such interests may be so axchanged, such definitive bearer global Security shall be
surrendered by the Common Depositary to the Fiscal Agent outside the United States, a8
the Issuer's agent for such purpose, to be exchanged, in whole or from time to time in part,
for definitive bearer Securities and/or definitive registered Securities without charge and the
Fiscal Agent shall authenticate and deliver, in exchange for each portion of such definitive
bearer global Security, an equal aggregate principal amount of definitive bearer Securities
and/or definitive registered Securities of the same Series ot authorized denominations and ot
like tenor as the portion of such definitive bearer global Security in such combination
thereof as shall be specified by the beneficial owner thereof and communicated to the Fiseal
Agent through EUROCLEAR or CEDEL, and, if in registered form, registered in such name as
may be specified by the beneficial owner thereot and so communicated to the Fiscal Agent;
provided, howevet, that no such exchanges may oceur during a period beginning at the
opening of business 15 days before any selection of Securities of that Series and fike tenor
to be redeemed and ending on the relevant date of redemption; and provided, further, that
no definitive bearer Security delivered in exchange for a portion of a definitive bearer global
Security shali be mailed or otherwise delivered to any location in the United States. If a8
definitive registered Security is issued in exchange for any portion of a definitive bearer
global Security after the close of business st the office or agency where such exchange
occurs on any record date and before the opening of business at such otfice or agency on
the relevant interest payment daze, interest will not be payabie on such interest payment
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date in respect of such registered Security, but will be payable on such interest payment
date only to the person to whom intarest in respect of such portion of such definitive bearer
globat Security is payable.

So long as the Common Depositary is the registered owner of a definitive bearer global
Security, such Common Depositary, as the case may be, will be considered the sole owner
or holder of the Securitias represented by such definitive bearer global Security for the
purposes of receiving payment on the Securities, receiving notices and for all other
purposes under this Agreement and the dsfinitive bearer global Security. The Common
Depositary may grant proxies and otherwise authorize any person, including EUROCLEAR
and CEDEL and baneficial owners of the Sacurities, to take any action which a holder is
entitled to take under this Fiscal Agency Agreemsant or the Securities. Beneficial interests in
a definitive bearer global Security will be evidenced on ﬁr, apd wansfers thereof will be
etffected only through, records maintained by EUROﬁlﬁq\an CEDEL.

6. Begister. (‘Jﬂ() >

The Fiscal Agent, as agent of the Issuer for this purpose, shall maintain at its corporate
trust office in The City of New York, a register for each Series of Securities issued in whola
or in part in registered form for the registration of Securities of such Series and the
registration of transfers and exchanges thereof. Upon presentation tor the purpose of
registration or transfer or exchange at the said office of the Fiscal Agent of any registered
Security of such Series, accompanied by a written instrument of transfer or exchange in the
torm approved by the Issuer and the Fiscal Agent {it being understood that, until notice to
the contrary is given to holders of Securities of a Series, the Issuer and the Fiscal Agent
shail each be deemad to have approved the form of instrument of transter, if any, printed
on any definitive registered Security of such Series), executed by the registered holder, in
person or by such holder's attorney thereunto duly authorized in writing, such Security shall
be transferred upon the register for the Securities of such Series, and a new registered
Security of such Series and of like tenor shall be authenticated and issued in the name of
the transferee; provided, however, that registered Securities may be delivered for the

' purpose of registration of transfer by mail at the risk and expense of the transferor,
Tranafers and exchanges of Securities of a Series shall be subject to such restrictions as
shall be set forth in the text of the Securities of such Saries and such reasonable regulations
8s may be prescribed by the Issuer. Successive registrations and registrations of transfers
as aforesaid may be made from time to time as desired, and each such registration shall be
noted on the Security register. No service charge shall be made for any registration, regis-
tration of ransfer of exchange of the Securities of a Series unless otherwise provided by
the provisions of the Securities of such Series, but, except as otherwise provided herein
with respect to the axchange of temporary securities for definitive securities, the Fiscal
Agent {and any Transfer Agent or authenticating agent appointed pursuant to Section 2 of
3 hereof, respectively) may requira payment of a sum sufficient to cover any stamp or other
tax or governmental charge in connection therewith and any other amounts required to be
paid by the provisions of the Securities of such Series.

Any Transfer Agent appointed pursuant to Section 2 hereof shall provide to the Fiscal

Agent such information as the Fiscal Agent may reasonably require in connection with the
delivery by such Transfer Agent of Securities in exchange for other Securities.
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Neither the Fiscal Agent nor any Transfer Agent shall ba required to make registrations
of transfer or exchange of Securities of a Series during any periods set forth in the text of
the Securities of such Series in which such transfer or exchange is prohibited.

7. Sinking Fund and Ootionsl Redemption.

The Issuer heraby authorizes and directs the Fiscal Agent to administer the sinking fund
with respect to the Securities of any Series having a mandatory sinking fund or similar
provision in accordance with the provisions set forth in the text of the Securities of such
Series. In the event that the provisions of the Securities of a Series permit the Issuer to
redeem Sacurities of such Series 8t its option, the Issuer shall, unless otherwise provided in
the text of the Securities of such Series, give written notice to the Fiscal Agent of the
principal amount of Securities of such Series to be so redeemed not less than 60 days prior
to the optional redemption date and, if earlier, no later than 15 days prior to the daie on
which notice is required to be given to holders of the Securities ot such Series pursuant to
the following sentence {or such shorter period as may be acceptable to the Fiscal Agent).
All notices of redemption of the Securities of & Series shall be made in the name and at the
expense of the Issuer and shall be given in accordance with the provisions applicable
thereto set forth in the Authorization relating 1o or the 1ext of the Securities of such Series.
in the event that the provisions set forth in the Authorization or in the text of the Securities
of a Series permit the Issuer to redeem Securities of such Series only upon the occurrence
or satisfaction of a condition or conditions precedent thereto, prior to the giving of notice of
redemption of the Securities of such Series, the Issuer shall deliver 10 the Fiscal Agent a
certificate of an Authorized Official stating that the Issuer is entitled to affect such redemp-
tion and setting forth in reasonable detail a statement of facts showing that such condition
or conditions precadent have occuired or been satisfied. In ths event that the provisions of
the Securities of 8 Series permit the holders thereof, at their option, to cause the lssuer to
redeem such Securities, the Issuer shall, as contemplated by Section 4 hereoi, arrange with
the Fiscal Agent {and each Paying Agent for the purpbse, if applicable) for the provision of
funds sufficient to make payments to such holde regpect of such redemptions, and the
Fiscal Agent shall provide to the Issuer from tifie: ime*reasonably detailed information as
to such redemptions.

Whenever less than all the Securitie g)a Series at any time outstanding are to be
redeemed at the option of the Issuer, the particular Securities of such Series to be
redeemed shall be selected not more than 60 days prior to the redemption date by the
Fiscal Agent from the Outstanding Securities of such Saries not previously called for
redemption, in the case of bearer Securities of such Series, individually by lot {unless all
bearer Securities are subject to such redemption) and, in the case of registered Securitias of
such Series, by such usual method as the Fiscal Agent shall deem fsir and appropriate,
which method may provide for the selection for redemption of portions of the principal
amount of registered Securities of such Series the minimum denominations of which, if any,
will be spacified in the text of the Securities of such Series. Upon any partial redemption of
a registered Security of a Series, the Fiscal Agent shall authenticate and deliver in exchange
therefor one or more registered Securities of such Series, of any authorized denomination
and like tenor as requested by the holder thereot, in agaregate principal amount equal to the
unredeemed portion of the principal of such Security.
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8. Conditions of Fiscal Agent's Obfigations.

The Fiscal Agent accepts its obligations set forth in this Agreement upon the terms and
conditions hereof, including the following, to all of which the Issuer agrees and to all of
which the rights of holders from time to time of Securities are subject:

{a} Comoensation and Indemnity. The Fiscal Agent shall be entitled to compensation
as agreed in writing with the Issuer for all services rendered by it, and the issuer
agrees promptly to pay such compensation and to reimburse the Fiscal Agent for
the out-of-pocket expensas (including counsel fees) reasonably incurred by it in
connection with its services hereunder after receipt of an itemized statement
detailing such expenses. The Issuer also agrees to indemnify the Fiscal Agent for,
and to hold it harmless against, any loss, damage, claim, liability or expense,
including the reasonable and documented fees and expenses of counsel, incurred
without gross negligence or bad faith, arising outsof or in connection with its
acting as Fiscal Agent hereunder, as well as th reasonable and documented costs
and expenses of defending against any claim liab}yty in the premises. The
obligations of the issuer under this Section \B(al“ﬁhall survive payment of alt the
Securities or the resighation or ralmuval_ of the Fiscal Agent.

{ A~

{b) Agency. In acting under this Agreement and in connection with the Securities, the
Fiscal Agent is acting solely as agent of the Issuer and does not assume any
responsibility for the correctness of the recitals in the Securities (except for the
correctness of the statement in its certificate of authentication thereon) of any
obligation or relationship of agency of trust, for or with any of the owners or
hiolders of the Securities or coupons, except that all funds held by the Fiscal Agent
for the payment of principal of (and premium, if any) and any interest on the
Securities shall be held in trust for such owners or holders, as the case may be, as
set forth herein and in the Securities; provided, howaver, that monies held in
respect of the Securities of a Series ramaining unclaimed at the end of two years
after the principal of al) the Securities of such Series {and premium, if any) or such
interest, as the case may be, shall have becoma dua and paysble {whether at
maturity or otherwise) and monies sufficient therefor shall have been duly made
available for payment shall, together with any interest made available for payment
thereon, be repaid to the Issuer, as provided and in the manner set forth in the
Securities of such Series. Upon such repayment, the aforesaid trust with respect
to the Securities of such Series shall terminate and all liability of the Fiscal Agent
and Paying Agents with respect 10 such funds shall theraupon cease.

{c) Advice of Counsel. The Fiscal Agent and any Paying Agent or. Transfer Agent
appointed by the Issuer pursuant 1o Section 2 hereof may consuit with their
respactive counse! or other counsel satistactory to them, and the written opinion
of such counsel shall be full and complete authorization and protection in respect
of any action taken or suffered by them hereunder in good faith and without gross
negligence and in accordance with such opinion.

{d) Reliance. The Fiscal Agent and any Paying Agent or Transfer Agent appointed by
the Issuer pursuant 1o Section 2 hereof each shall be protected and shall incus no
liability for or in respect of any action taken or thing sutfered by it in reliance upon
any Security or coupon, Authotization, notice, direction, consent, certificate,
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8.

{a)

affidavit, statement, or other paper or document believed by it, in good faith and
without negligence, to be genuine and to have been passed or signed by the
proper parties,

The Fiscal Agent, any Paying Agent or Transfer Agent
appointed by the issuer pursuant to Section 2 hereof and their respactive officers,
directors and employees may bacoma the owners of, or acquire any interest in,
any Securities or coupons, with the same rights that they would have it they were
not the Fiscal Agent, such Paying Agent or Transfer Agent or such other person,
and may engage or be interested in any financial or other transaction with the
Issuer, and may act as depositary, trustee or agent for, holders of Securities or
coupons or other obligations of the Issuer, as fraely as if they were not the Fiscal
Agent, such Paying Agent or Transfer Agent or such other person.

Non-Liability for Interest. Except as expressly provided for in this Agreement, and
subject to any agreement bstween the Issuer and the Fiscal Agent to the contrary,
the Fiscal Agent shall not be under any liability for iQF?ﬁst on monies at any time
received by it pursuant to any of the provisions of th 5 A grg\nment or of the
Securities, fr '

Certifications. Whenever in the adminis@i’bn of this Agreement the Fiscal Agent
shall deem it necessary or desirable that:a matter of fact be proved or established
prior to taking, suffering or omitting any action hereunder, the Fiscal Agent {uniess
other evidence be herein specifically prescribed} may, in tha absence of bad faith
or gross negligence on its part, rely upon a certificate signed by any person
authorized by or pursuant 1o an Authorization and delivered to the Fiscal Agent as
to such matter of fact.

ions. The duties and obligations of the Fiscal Agent shall be
determined solely by the express provisions of this Agreement, and the Fiscal
Agent shall nat be liable except for the performance of such duties and obligations
as are specifically set forth in this Agrasment, and no implied covenants or
obligations shall be read into this Agreement against the Fiscal Agent. Nothing in
this Agreement shall be construed to require the Fiscal Agent to advance of
expend its own funds; provided, however, that the Fiscal Agent may not refuse of
fail to perform any of its duties hereunder solely as a result of nonpayment by the
Issuer of the Fiscal Agant's fees.

Aesiona | Aol (ot & .

n p nt. The lssuer agrees, for the benefit of the holders

from time to time of the Securities of a Series, that there shall at all times be a Fiscal Agent
hereunder which shall be a bank or trust company organized and doing business under the
jaws of the United States of America or the State of New York, in good standing and
having an established place of business in The City of New York, and authorized under such
laws to exercise corporate triast powers, and, 1o the extent required by the provisions of
bearer Securities of such Series, if any, unless payments are permitted by the provisions of
the fourth paragraph of Section 4{a) hereof to be made in the United States, a Paying Agent
outside the United States for payment of principal of {and premium, if any) and any interest
on such bearer Securities, until all the Securities of such Series authenticated and deliverad
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hareunder (i) shall have been delivered to the Fiscal Agent for canceliation or {il) become
due and payable and monies sufficient to pay the principal of {and pramium, if any) and any
intarast on the Securities of such Series shall have been made available for payment and
either paid or returned to the {ssuer as provided herein and in such Securities.

{b) Resignation and Removal. The Fisca! Agent may at any time resign by giving
written notice 1o the Issuer of such intention on its part, specifying the date on which its
desired resignation shall become effective, provided that such date shall not be less than
60 days from the date on which such notice is given, unlass the Issuer agrees to accept
shorter notice. The Fiscal Agent hereunder may be ramoved at any time by the filing with it
of an instrument in writing signed on behalf of the [ssuer and specifying such removal and
the date when it shali become effective, Notwithstanding the dates of effectiveness of
resignation or removal, as the case may be, to be specified in accordance with the
preceding sentences, such resignation or removal shall take effect only upon the appoint-
ment by the Issuer, as hereinafter provided, of a successor Fiscal Agent (which, to qualify
as such, shall for all purposes hereunder be a bank or trust company organized and doing
business under the laws of the United States of America or of the State of New York, in
good standing and having and acting through an established place of business in The City
of New York, and authorized under such laws to exercise corporate trust powers) and the
acceptance of such appointment by such successor Fiscal Agent. Upon it$ resignation or
removal, the Fiscal Agent shall be entitled to payment by the Issuer pursuant 10 Section 8
hereof of compensation for services rendered and reimbursement of aut-of-pocket expenses
incurred hereunder after receipt of an itemized statement é\ailing such expenses. if no
successor Fiscal Agent is appointed and has accepted abpointment within 90 days of
such resignation or removal, the Fiscal Agent may pétitionhp court of proper jurisdiction to
appoint a successor Fiscal Agent.

{c} Successors. in case at any time t@scal Agent or any Paying Agent in respect
of the Securities of a Series (it such Paying Agent is the only Paying Agent located in a
place where, by the terms of the Securities of such Series or this Agreement, the lssuer is
reguired to maintain Paying Agent) shall resign, or ghail be semovad, or shall become
incapable of acting, or shall be adjudged bankrupt or insolvent, or shall file a voluntary
petition in bankruptcy of make an assignment for the benefit of its creditors or consent 10
the appointment of a raceiver of all or any substantial part of its property, or shall adrnit in
writing its inability to pay or meet its debts as they severally maturs, or if receiver of it or
of all or any substantial part of its property shall be appointed, or if an order of any court
shall be enterad approving any petition filed by or ageinst it under the provisions of
applicable receivership, bankruptcy, insolvency, reorganization or other simitar legislation, or
it a receiver of it or its property sha!l be appointed, or if any public officer shall take charge
or control of it or of its property of affairs, for the purposé of rehabilitation, conservation or
liquidation, a successor Fiscal Agent or Paying Agent, as the case may be, gualified as
aforesaid, shall be appointed by the Issuer by an instrument in writing, filed with the
successor Fiscal Agent of Paying Agent, as the case may be, and the predecessor Fiscal
Agent or Paying Agent, as the case may be. Upon the appointment as aforesaid of &
successor Fiscal Agent or Paying Agent, as the case may be, and acceptance by such
successor bf such appointment, the Fiscal Agent or Paying Agent, as the case may be, 50
succeeded shall cease to be Fiscal Agent or Paying Agent, as the case may be, hereunder.
If no successor Fiscal Agent or other Paying Agent, as the case may pe, shall have been so
appointed by the issuer and shall have accepted appointment as hereinafter provided, and,
in the case of such other Paying Agent, if such other Paying Agent is the only Paying Agent
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tocated in a place where, by the terms of the Securities of a Series or this Agreement, the
Issuer is required to maintain a Paying Agent, then any holder of a8 Security who has been a
bona fide holder of a Security for at least six months {which Security, in the case of such
other Paying Agent, is of the Series referred to in this sentence), on behalt of himself and all
others similarly situated, or the Fiscal Agent may petition any court of competent
jurisdiction for the appointment of a successor agent; provided that the Issuer may, but
shall not be required to, appaar in any proceeding with respect to such petition; and
provided, further, that {i} if the Issuer elacts not to appear in such proceeding, such election
shall constitute an irrevocable waiver of its right to contest in any forum by any means the
doterminations made in such proceeding and (i} if the lssuer elects to appear in any such
proceeding, such appeatance shall not constitute a waiver of immunity the Issuer may have
or B submission to jurisdiction for purposes of any cross-claim, counterclaim, action, tawsuit
or process. The Issuer shali give prompt written notice to each other Paying Agent of the
appointment of a successor Fiscal Agent. '

(d) Acknowledgment. Any successor Fiscal Agent appointed hereunder shall execute,
acknowledge and deliver to its predecessor and to the Issuer an instrument accepting such
sppointment hereundes, and thersupon such successor Fiscal Agent, without any further
act, deed or conveyance, shall become vested with all the suthority, rights, powers, trusts,
immunities, duties and obligations of such predecessor with like etfect as if originally named
as Fiscal Agent hereunder, and such predecessor, upon payment of its compensation and
reimbursement of its disbursements then unpaid, shall thereuppn become obiigated to
transfer, daliver and pay over, and such successor Fisc | Ar'gEEE shall be entitied to receive,
all monies, securities, books, records or other property on deposit with or held by such
predecessor as Fiscal Agent hereunder,

{e} Merger, Consolidation, etc. Any corporation into which the Fiscal Agent hereunder
may be merged, or any corporation resulting from any merger or consolidation to which the
Fiscal Agent shall be a party, or any corporation to which the Fiscal Agant shall sell or
otherwise transfer all or substantially all the assets and business of the Fiscal Agent,
provided that it shall be qualified as aforesaid, shall be the successor Fiscal Agent under this
Agreement without the execution or filing of any paper or any further act on the part of any
of the parties hereto,

(f) Separate Fiscal Agents. The Issuer may appoint a separate fiscal apent for the
Securities of any Series in addition to or in lieu of the Fiscal Agent or any other fisca! agent
which is acting as such agent for the Securities of ahy other Series. Any such separate
fiscal agent shall be a bank or trust company organized and doing business under the laws
of the United States of Americe or of the State of New York, in good standing and having
and acting through an established place of business in The City of New-York, and
authorized under such laws to axercise corporate trust powers. Any separate fiscal sgent
shall enter into an agreement with the Issuer under which such fiscal agent shall agree to
act on substantially the terms applicable to the Fiscal Agent hereunder.

10. Payment of Taxes.

The Issuer will pay all stamp texes and other duties, if any, which may be imposed by
the Republic of Venazuela, the United States of America or any political subdivision thereof
or taxing authority of or in tha foregoing with respect to this Agreement or the issuance of
the Securities.
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11. Meetings and Amendments.
{a) Calling of Meseting. Notice and Quorum. A meeting of holders of Securities of a

Series may be called at any time and from time to time to make, give or take any request,
demand, authorization, direction, notics, consent, waiver or other action provided by this
Agreement or the Securities of such Series to be made, given or taken by holders of Securi-
ties of such Series or to modify, amend or supplemant the terms of the Securities of such
Series or this Agreement as hereinafter provided. The issuer may at any time call @ meeting
of holders of Securities of any Series for any such purpose 1o be held at such time and at
such piace as the Issuer shall determine. Notice of every meeting of holders of Securities of
any Series, setting forth the time and the place of such meeting and in general terms the
action proposed to be taken at such meeting, shall be given as provided in the terms of the
Sacurities of such Series, not less than 30 nor more than 80 days prior to the date fixed for
the meeting (provided that, in the case of any meeting to be reconvened after adjournment
for lack of a quorum, such notice ghall be so given not less than 10 nor more than 60 days
prior to the date fixad for such meeting). In case at any time the !ssuer or the holders of at
least 10% in aggregate principal amount of the Outstanding Securities (as definad in
subsection {d) of this Section 11} of a Series shall, after the occurrence and during the
continuance of any default under the Securities of such Series, have requested the Fiscal
Agant to call a meeting of the holders of Securities of such Sarifis for any purpose specified
in the first sentence of this Section 11(a), by written requét{%@n;\jorth in reasonable
detail the sction propesed 1o be taken at such meeting, the Fiscal Agent shall call such
meeting for such purpeses by giving notice there@ %

To be entitled to vote at any meeting of holders of Securities of any Serias, a person
shall be a holder of Qutstanding Securities of such Series or a person duly appointed by an
instrument in writing as proxy for such a holder. The persons entitied to vote a majority in
principal amount of the Outstanding Securities of such Series shall canstitute 2 quorum. In
the absence of a quorum within 30 minutes of the time appointed for any such meeting, the
mesting shall, if convened at ths request of the holders, be dissolved. in any other case, the
meeting may be adjourned for a period of not iess than 10 days as determined by the
chairman of the meeting prior to the adjournment of such meeting. in the absence of a
quorum at any such adjourned mesting, such adjourned meeting may be further adjourned
for a period of not less than 10 days as determined by the chairman of the meeting prior to
the adjournment of such adjourned meeting. Notice of the reconvening of any adjourned
meeting shall be given as provided in the preceding paragraph ot this subsection (a), except
that such notice nead be given oniy once. Notice of reconvening of an adjourned meeting
shali state expressly the percentage of the principal amount of the Dutstanding Securities
which shall constitute a quorum. Subject to the foregoing, at the reconvening ot any
meeting adjournéd for a lack of a quorum, the persons entitled to vote 25% in principal
amount of the Outstanding Securities of any Series sha!l constitute 2 quorum for the taking
of any action set forth in the notice of the original meeting. Any meeting of holders of
Securities of such Series at which a quorum is present may be adjourned from time to time
by vote of 2 majority in principal amount of the Outstanding Securities represented at the
meeting, and the meating may be held as so adjourned without further notice.

The Fiscal Agent may make such reasonable and customary regulations consistent
hnerewith as it shall deem advisable for any mesting of hoilders of Securities of such Series
with respect to the proof of the holding of Securities, the adjournment and chairmanship of
such meseting, the appointment of proxies in respect of holders of Securities of such Series,
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the record date for determining the registered holders of Securities of such Series who are
entitied to vote at such meeting (which date shall be designated by the Fiscal Agent and set
forth in the notice calling such meeting hereinabove referred to and which shall be not iess
than 16 nor more than 60 days prior to such meeting {provided that nothing in this
paragraph shall be construed to render ineffective any action taken by holders of the
requisite principal amount of Qutstanding Securities of such Series on the date such action
is taken), the appointment and duties of inspectors of votes, the submission and examina-
tion of proxies, certificates and other evidence of the right to vote, and such othar matters
concerning the conduct of the meeting as it shall deem appropriate. The Fiscal Agent shall,
by an instrument in writing, appoint a temporary chairman of the meeting, uniess the
mesting shall have been called by the Issuer or the holders of Securities of such Series as
provided above, in which case the Issuer or the holders of Securities of such Series calling
the meeting, as the case may be, shall in like manner appoint a temporary chairman. A
permanent chairman and a permanent secretary of the meering shall be elected by vote of
the persons entitied to vote a majority in principal amount of the Outstanding Securities
represented and voting at the meeting. The chairman of the meetipg shall have no right to
vote, except as holder of Securities of such Series or proxy. cord, at least in duplicats,
of the proceeding of each meeting of holders shall be /Qrep'ére andjone such copy shall be
delivered to the Issuer and another to the Fiscal Agent to be preserved by the Fiscal Agent.
{b) Approval. (i) At any meeting of holders(o “Securities of any Series duly called and
held as specified above, upon the affirmative vote, in person or by proxy thereunto duly
authorized in writing, of the lesser of (X) a majority in principal amount of the Outstanding
Securities of such Series or {Y} the holders of not less than 66 2/3% in aggregate principal
amount of the Securities of such Series then Qutstanding represented at such meeting {(or
of such other percentage as may be set forth in the text of the Securities of such Series
with respect to the action being taken), or (ii} with the written consent of the owners of not
less than & majority in aggregate principal amount of the Securities of any Series then Out-
standing {or of such other percentage as may be set forth in the text of the Securities of
such Series with respect to the action being taken), the Issuer and the Fiscal Agent {and, in
the case of the Banco Central Undertaking, with the agreement of Banco Central}, upon
agreement between themselves, may modify, amend or supplement the terms of the
Securities of such Series or, insofar as raspects the Securities of such Series, this
Agreement or the Banco Central Undertaking, in any way, and the holders of Securities of
such Series may make, take or give any request, demend, authorization, direction, notice,
consent, waiver or other action provided by this Agreement or the Securitias of such Saries
to be made, given or taken by holders of Securities of such Series; provided, however, that
no such action may, without the consent or affirmative vote of the holder of each Security
of such Series affected thereby, {A) change the due date for the payment of the principal of
{or premium, if any} or any installment of interest on any Security of such Series, (B) reduce
the principat amount of any Security of such Series, the portion of such principal amount
which is payable upon acceleration of the maturity of such Security, the interest rate
thereon or the premium payable upon redemption thereof, {C) change the coin or currency
in which payment with respect to interest, premiurn or principal in respect of Securities of
such Series is payable, (D) reduce the proportion of the principal amount of Securities of
such Series the vote or cansent of the holders of which is necessary to modify, amend or
supplement this Agreement, the Banco Central Undertaking or the terms and conditions of
the Securities of such Series or to make, take or give any request, demand, authorization,
direction, notice, consent, waiver or other action provided hereby or thereby to be made,
taken of given, or {E) change the obligation of the Issuer to pay Additional Amounts, if any,
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pursuant to the Securities of such Series. Any such modification, amendment or supplement
shall be binding on the holders of Securities of such Series. The Issuer and the Fiscal Agent
(and, in the case of the Banco Central Undertaking, with the agreement of Banco Cantrat),
upon agreement betweesn themselves, without the vote or consent of any holder of
Securities, may modify, amend or supplemant this Agreement or the Securities of a Series
for the purpose of {A} adding to the covenants of the Issuer for the benefit of the holders of
the Securities of such Series, [B) surrendering any right or power conferred upon the Issuar,
{C) securing the Securities of such Series pursuant to the requirements of such Securities or
otherwise, {D) curing any ambiguity, or curing, correcting or supplementing any defective
provision thereof or (E) amending this Agreement, the Bangp Gentral Undertaking or the
Securities of such Series in any manner which the Issqq%!‘ tha Fiscat Agent may
determine and shall not adversely affact the interest'of any\holder of Securities of such
Serias in any matarisal respect.

It shall not be necassary for the vote or@tﬂsem of the holders of Sacurities of a Series
to approve the particular form of any proposed modification. amendment, supplement,
request, demand, authorization, direction, notice, consent, waiver or other action, but it
shall be sufficient if such vote or consent shall approve the substance thereof,

{c! Bindin ndm i i Any instrument given by
or on behalf of any holder of a Security of a Series in connection with any consent to or
vote for any such modification, amendmant, supplement, request, demand, authorization,
direction, notice, consent, waiver or other action will be irrevocable once given and will be
conclusive and binding on all subsequent holders of such Security or any Security issued
directly or indirectly in exchange or substitution therefor or in lieu thereof. Any such
modification. amendment, supplement, request, demand, authorization, direction, notice,
consent, waiver or other action will be conclusive and binding on all holders of Securities of
such Series, whether or not they have given such consent or cast such vote or were
present at any meeting, and whether or not notation of such modification, amendment,
supplement, request, demand, authorization, direction, notice, consent, waiver or other
action is made upon the Securities of such Series. Notice of any modification or amendment
of, supplement to, or request, demand, suthorization, direction, notice, consent, waiver or
other action with respect to the Securities of a Series or this Agreement (other than for
purposes of curing any ambiguity or of curing, correcting or supplementing any defective
provision hereof or thereof} shell be given to each holder of Securities affected thereby and
then Dutstanding, in all cases as provided in Securities of such Series.

Securities of 8 Series authenticated and delivered after the effectiveness of any such
modification, amendment, supplement, request, demand, authorization, direction, notice,
consent, waiver or othef action may bear a notation in the form approved by the Fiscal
Agent and the Issuer as to any matter provided for in such modification, amendment,
supplement, request, demand, authorization, direction, notice, consent, waiver or other
action taken, made or given in accordance with Section 11{b) hereof. New Securities of
such Series modified to conform, in the opinion of the Fiscal Agent and the Issuer, to any
such modification, amendment, supplement, request, demand, autharization, direction,
notice, consent, waiver or other action may be prepared by the Issuer, authenticated by the
Fiscal Agent {or any authenticating agent appointed pursuant to Section 3 hereof) and
delivered in exchange for Qutstanding Securities of such Series.
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{d) f"mldmg:j_eﬂ_ﬂﬂd. For purposes of this Agreement and the Securities, any
Secutity authenticated and delivered pursuant 10 this Agreement shall, 8s of any date of
gdesermination, be deemed t© be *Outstanding®, gxcept:

(i}  Securities theratofore cancelled by the Fiscal Agent or delivered to the Fiscal
Agent for cancellation and not reissued by the Fiscal Agent:

(i)  Securities which have been called for redemption in accordance with their
tarms or which have pecome due and payable at maturity or otherwise and with
respect 10 which monies sufficient to pay the principal thereof (and premium, if anyl
and any interest thereon shall have been paid or duly provided for; or

i)  Securities of Series in fies of or in substitution for which other Securities of
such Series shall have been authenticated and delivered pursuant 1o this Agreement;

provided, however, that in determining whether the holders of the requisite principal amount
of Outstanding gecurities of a Series are prasent at a meating of holders of Securities of
such Series for guorum purposes of have consented to of voted in favor of any request,
demand, guthorization, direction, notice, consent, waiver, amendment, modification of
suppiement hereunder, (i} the principal amount of a Security which by its terms provides for
an amount other than the stated face amount 1o be due and paysble upon a declaration of
acceleration of the maturity thereof or at stated maturity {@ “varisble Principal Security”)
that shall be deemned to be Dutstanding shall be gither {A) the amount ot the principal
thereof that would be due and payable as of the date of such detarmination upon
acceleration of the maturity thareof or (B) such other amount not in excess of the stated
$ace amount, as may be specified in such Security, {ii} the principal amount of a Security
denominated in 8 {oreign currency of currencies shall be the U.S. dollar equivalent,
determined on the date of original issuance of such Security, of the principal amount {or, in
the case of 2 Variable Principal Security, the U.S. dollar equivalent, determined on the date
of original issuance of such Security, of the amougt determined as provided in (i} above) of
such Security, and (iii} Securities of such Seriesspwned directly or indiractly by the 1ssuer
shall be disregarded and deemed not 10 b%& nd\pg.

12. Governing Law.

THIS AGREEMENT SHALL BE OVERNED BY. AND INTERPRETED IN ACCORDANCE
WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO PRINCIPLES OF
CONFLICTS OF LAWS. AUTHORIZATION AND EXECUTION OF THIS AGREEMENT BY THE
1SSUER, HOWEVER, SHALL BE GOVERNED BY THE LAWS OF THE REPUBLIC OF
VENEZUELA. .

13. Notices-

Al notices of communications hereunder, except as herein otherwise specifically
provided, shall be in writing, shall specity this Agreement by name and date and shall
identity the Securities 10 which such notices of communications relate, and if sent to the
Fiscal Agent shall be delivered, of transmitted by facsimile or registered mail, first class
postage prepaid, 10 it at 450 West 23:d Street, 15th Floof, New York, New York 10001,
Facsimile No. [212) g46-8177 or {212) g46-8178, Attention: Global Trust Services,
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international, or if sent 1o the Issuer shall be delivered or transmitted by hand, facsimile or
reputable international courier, postage prepaid to it at;

Ministerio de Hacienda de la Republica de Venszusla
Direccion General Sectorial de Finanzes Publicas
Esquina de Carmelitas

Avenida Urdaneta

Edificio del Ministerio de Hacienda

Caracas, Venezueia

Attention: Director de Credito Publico

Telecopier: {582) 802-1893

Telephone: [582) 802-1887 \

with a copy 10

Banco Central de Venezuela @n
Esquina de Carmelitas

Avenida Urdaneta

Caracas 1610

Venezuela

Attention: Vice President of international Operations
Telecopier: {582) B37-373

Telephone: (582) 801-5352/801-5347/801-6088

The toregoing addresses for notices or communications may be changed by written notice
given by the addressee to each party hereto, and the addressee’s address shall be deemed
changed for all purposes from and after the giving of such notice.

If the Fiscal Agent shall receive any notice or demand addressed to the Issuer by the
holder of a Security, the Fiscal Agent shall promptly forward such notice or demand to the
issuer.

Notice to holders of Securities of a Series shall be given as provided in the terms of the
Securities of such Series, provided, however, if the Fiscal Agent is requested 10 give notice
in the name and at the expense of Venezuela it shall receive notice from Venezuela at least
15 days prior to the last date for notice to the holders.

14. Waiver of Immunity; Consent to Jurisdiction; Consent to Serwce,

Procpadings in Venezuela,

{a) The Issuer agrees that any suit, action or proceeding against it or its properties,
gssets or revenues with respect to this Agreement, any Security or a coupon appertaining
thereto (a "Related Proceeding™} shall be brought exciusively in the Supreme Court of the
State of New York, County of New York; in the United States District Court for the
Southern District of New York; in the courts of England that sit in London; or in the courts
of Vanazuela that sit in Caracas, as the person bringing such Related Proceeding may elect
in its sole discretion, provided that if none of the courts specified above located in the
country in which such person has elected to bring such Related Proceeding is a court that
has jurisdiction of the subject matter or is otherwise competent under applicable law to hear
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and determine such proceeding, such Related Proceeding may be brought in such other
court located in such country as shal have jurisdiction of the subject matter or be otherwise
competent under applicable law to hear and determine such Related Proceeding, or if such
Related Proceeding seeks relisf or a judgment that is enforceable only against any of its
properties, asssts or revenues that are subject to the jurisdiction of any other court located
in the countries listed above and is limited to the value of such properties, assets or
revenues, such Related Proceeding may be brought in any such court (all such courts
described in this sentence being called herein "Specified Courts™). The lssuer also agrees
that any judgment obtained in any of the Specified Courts arising out of any Related
Procesding may be enforced or executed in any Specified Court or any other court of
compatent jurisdiction whatsoever, and any judgment obtained in any such other court as a
rasult of such enforcement or execution may be enforced or executed in any such other
court of competent jurisdiction (all courts other than Specified Courts being herein called
*Other Courts”), by means of a suit on the judgment or in any other manner provided by
law. The Issuer hereby irravocably submits to the sxclusive jurisdiction of each of the
Specified Courts for the purpose of any Related Proceeding and, solely for the purpose of
enforcing or executing any judgment referred to in the preceding sentence {a “Related
Judgment”), of each Specified Court and each Other Court. The Agreement made by the
Issuer with respect to jurisdiction is made solely with respect to Related Proceedings and
the enforcement or execution of Related Judgments and un o c{rcumstances shall it be
interpreted as a general agreement by the Issuer with respect Qt,proceadings unrelated to

N
this Agreement, any Security or a coupon appertaining thereto.

ib} The Issuer agrees that service of a(IQrits. process and summonses in any
Related Proceeding or any suit, action or proceeding to enfoice or execute any Related
Judgment brought against it in the State of New York may be made upon the Consul
General of the Republic of Venezuela or, in his or her absence or incapacity, any official of
the Consulate of Venezuala, presently located at 7 East 51st Street, New York, New York
10022, U.S.A. {The "New York Process Agent"}, and service of all writs, process and
summonses in any Retated Proceeding or any suit, action or proceeding to enforce or
execute any Related Judgment brought against it in England may be made upon the person
in charge of consular affairs at the Embassy of the Republic of Venezuela, presently jocated
at One Cromwell Road, London SW7 2HW, England {the "London Process Agent” and,
together with the New York Process Agent, the "Process Agents”}, and the Issuer
irravocably appoints each Process Agent as its agent to receive such service of any and all
such writs, process and summonsas, and agrees that the failure of any of the Process
Agents to give any notice to it of any such service of process shall not impair or affact the
validity of such service or of any judgment based thereon. The Issuer agrees to maintain at
all times an agent with offices in New York to act as its New York Process Agent, and an
agent with offices in London to act as its London Process Agent as aforesaid (each such
agent to be appointed by an irrevocable power of attorney hereto granted before a
Venezuelan notary public). Nothing herein shall in any way be deemed to limit the ability 1o
serve any such writs, process of summonses in any other manner permitted by applicable
taw.

e} The issuer lrravocably consents to and waives any objection which it may
now or hereafter have 1o the laying of venue of any Related Proceeding brought in any of
the Specified Courts or to the laying of venue of any suit, action or proceeding brought
solely for the purpose of enforcing or executing any Related Judgment in any of the
Specified Courts or Other Courts, and further irrevocably waives, to the fullest extent it may
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effectivaly do so, the defense of an inconveniant forum to the maintenance of any Related
Proceeding or any such suit, action or proceeding in any such court.

{d) To tha extent that the Issuer or any of its revenues, assets or praperties shall
be entitled, with respect 1o any Related Praceeding at any time brought against the lssuer
or any of its revenues, assets or proparties in any jurisdiction in which any Specified Coun
is located, or with respect to any suit, action or proceeding at any time brought solely for
the purpose of enforcing or executing any Related Judgment in any jurisdiction in which any
Specified Court or Other Court is located, to any immunity from suit, from the jurisdiction of
any such court, from attachment prior to judgment, from attachment in aid of execution of
judgment, from execution of a judgment or from any other legal or judicial process or
remedy, and to the extent that in any such jurisdiction there shall be attributed such an
immunity, the lssuer irrevocably agrees not to claim and irrevocably waives such immunity
to the fullest extent permitted by the laws of such jurisdiction {including, without limitation,
the Foreign Sovereign immunities Act of 1976 of the United States) and consents generally
for the purposes of the State Immunity Act of 1978 of the United Kingdom to the giving of
any relief or the issue of any process in connection with any Related Proceeding or Related
Judgment, provided that such agreement and waiver, insofar as it relates to any jurisdiction
other than a jurisdiction in which a Specified Court is located, is given solely for the purpose
of enabling the Fiscal Agent, any Paying Agent or any holder to entorce or execute a
Related Judgment. In addition, to the extent that the Issuer or any of its revenues, assets
or properties shall be entitied, in any jurisdiction, to any immunity from set-off, banker’s lien
or any similar right or remedy, and to the extent that thera shall be attributed, in any
jurisdiction, such an immunity, the lssuer hereby irrevocablv‘ﬂgtees not to claim and
irrevocably waives such immunity 10 the fullest extent p rtﬂxittad by the laws of such
jurisdiction with respect to any claim, suit, action, pro:‘.‘ég&:‘iqg, ht or remedy atising out of
or in connection with this Agreement, any Security or a coupon appertaining thereto,

i

16. Conversion of Currency. N\

The Issuer agrees that, if a judgment or order given or made by any Specitied Court or
Other Court for the payment of any amount in respect of any Security is expressed in a
currency [the “judgment currency®) other than the currency in which such Security is
denominated (the “denomination currency”), the issuer will pay any deficiency arising or
resulting from any variation in rates of exchange between the date as of which the amount
in the denomination currency is notionally converted into the amount in the judgment
currency for the purposes of such judgment or order and the date of actual payment
thereof. This obligation will constitute a separate and indepandent obligation from the other
obligations under the Securities, will give rise to a separate and independent cause of
action, will apply irrespective of any waiver or extension granted from time to time and will
cantinue in full force and effect notwithstanding any judgment or order for a liquidated sum
or sums in respect of amounts due in respect of the relevant Security or under any such
judgment or order. The term “rates of axchange® shall include any premiums and costs of
axchange payable in connection with the purchase of or conversion into the denomination
currency.

16. Headings.

The section headings herein are for convenience only and shall not affect the
construction hereof.

DC_LANOL: 91108.4 -28-
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17. Counterparts.
This Agreement may be executed in any number of counterparts, each of which, when

so executed shall be deemed to be an original but all such counterparts ehall togather
constitute but one and the same instrument.

DC_LANOQ1: 911084 -28-
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IN WITNESS WHEREOF, the parties hereto have executed this Fiscal Agency
Agreememnt as of the date first above written.

DC_LANDI: 951084

THE REPUBLIC OF VENEZUELA

. /@%w

Name:
Title:

BANCO CENTRAL DE VENEZUELA,
as Official Financial Agentof the
Republic of Venezuela
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EXHIBIT D*
{FORM OF CERTIFICATE OF BENEFICIAL OWNERSHIP]
CERTIFICATE
REPUBLIC OF VENEZUELA
[TITLE OF SECURITIES)

This is to certify that as of the date hereof, {and except as set forth below,]*® the
above-captioned Securities [held by you for our account]** [to be acquired from you)***
{il are owned by person(s) that are not citizens or residents of the United States, domestic
partnerships, domestic corporations or any estate or trust the income of which is subject 10
United States Federal income taxation regardiess of its source {"United States personl(s)*),
{ii} are owned by United States personis) that {a} are foreign branches of Unitad States
financial institutions (as defined in UU.S. Treasury Regulations Section
1.165-12(cH1}ivi} (*financial institutions®} purchasing for their own account or for resale, or
{b) ecquired the Securities through foreign branches of United States financial institutions
and who hold the Securities through such United States financial institutions on the date
hereof {and in either case (a) or {b), each such United States financial institution hereby
agrees, on its own behalf or through its agent, that you may advise the Issuer that it will
comply with the requirements of Section 185{j}{3}{A}, {B} or (C} of the Internal Revenue
Code of 1986, as amended, and the reguiations thereunder], or {iii) are owned by United
States or foreign financial institutions for purposes of resale during the restricted period {as
defined in U.S. Treasury Regulations Section 1.163-5(c){2}{i)(D){7}) and, in addition, if the
owner of the Securities is a United States or foreign financial institution described in
clause {iil} above (whether or not also described in clause (i} on{ii)} this is to further certify
that such financial institution has not acquired the Secufitiessfor purposes of resale directly
or indirectly to a8 United States person ot 1o a person withfn\iLe Upited States or its
possessions.

As used herein, *United States® means the United States of America (including the
States and the District of Columbial; end its "possessions® inciude Puerto Rico, the U.S.
Virgin Islands, Guam, Americen Samoa, Wake Island and the Northern Mariana islands.

[We undertake to advise you by tested telax if the above statement is not comrect on
the date on which you intend to submit your certificate relating 1o such Securities to the

*  For use in those instances where a definitive bearer Security, a temporary bearer
Security, a8 tamporary bsarer global Security or a definitive bearer global Security is
delivered in an Ofishore Offering to non-U.S. persons at the time of sale thereol.

¢+ To be included if the Cenificate is being provided to EUROCLEAR or CEDEL BANK,
SOciglé anonyme.

i To be included it the Certificate is being provided directly to the issuer.

DC_LANOI 911084
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Fiscal Agent, and in the absence of any such notification it may be assumed that this
certificate applies as of such date.]*

This certificate excepts and does not relate 10 § of such interest in the above
Sacurities in respect of which we are not able to certify and ss to which we understand
exchange and delivery of definitive Securities cannot be made until we do so certify.

We understand that this certificate is required in connection with certain tax laws of
_the United States. In connection therewith, if administrative or legal proceedings are
commenced or threatened in connection with which thig cerificate is or would be relavant,
we irrevocably authorize you to produce this ceniﬂg\m to any interested party in such
proceedings. ] “__L \

Dated: , 198

- \ /

By:

As, or as agent for, the
pbensficial owneris) of the
Notes to which this
certificate relates.

*+  To be included if the Certificate is being provided to Euroclear or CEDEL BANK, société
anonyme.

DC_LANOI: 911084 D-2



Case 1:19-cv-(|;9014-LLS Document 1-1 Filed 09/27/19 Page 37 of 38

EXHIBIT E

[FORM OF CERTIFICATE TO BE GIVEN
BY THE EUROCLEAR OPERATOR DR
CEDEL BANK, socidts anonymel

CERTIFICATE
REPUBLIC OF VENEZUELA

r‘ Y
[TITLE OF SECURIIES]

This is to certify that, based solely on(tertifications we have received in writing, by
tested telex or by electronic transmission from member organizations appearing in our
records as persons being entitied to a portion of the principal amount set forth below (our
*Member Organizations®) substantially to the effect set forth in the Fiscal Agency
Agreement. as of the date hereof, principal amount of the above-captioned
Securities {i) is owned by persons that are not citizens or residents of the United States,
domestic partnerships, domestic carporations or any estate or trust the income of which is
subject to United States Federal income taxation regardless of its source (“United States
persons®), (il} is owned by United States persons that (a) are foreign branches of United
States financiai institutions (as defined in U.S. Treasury Reguiations
Section 1.165-12(e)}{1){v) {*financial institutions*)) purchasing for their own account or for
resale, or (b} acquired the Securities through foreign branches of United States financial
institutions and who hoid the Securities through such United States financial institutions on
the date hereof (and in either case {a} or {b], each such United States financial institution
has agresd, on its own behalt or through its agent, that we may advise the Issuer that it
will comply with the requirements of Section 165(j{{3}A), (B) or (C} of the internal Revenue
Code of 1986, as amended, and the regulations thereunder), or (iii) is owned by United
States or foreign financial institutions for purposes of resale during the restricted period {as
defined in U.S. Treasury Regulations Section 1.163-5(cM2Hi}{DNK7)), and to the further
effect that United States or foreign financial institutions described in clauss fiii} above
(whether or not also described in clause (i) or {ii}} have certified that they have not acquired
the Securities for purposes of resale diractly or indirectly 1o a United States person or to 8
person within the United States of its possessions.

As used herein, "United States" means the United States of America (including the
States and the District of Columbia}; and its “possessions” include Puerto Rico, the U.S.
Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana islands.

We further centify (i) that we are not making aveilable herewith for exchange (or, if
relevant, exercise of any rights or collection of any interest) any portion of the temporary
global Security excepted in such certifications and {il) that as of the date heraof we have
not received any notification from any of our Member Organizations to the effect that the
statements made by such Member Organizations with respect to any portion of the part
submitted herawith for exchange {or, if relevant, exercise of any fights or collection of any
interest} are no longar true and cannot be relied upon as of the date hereof.
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We understand that this certification is required in connection with certain tax laws
and, if applicable, certain securities laws of the United Statas. In connection therewith, if
administrative or legal proceedings are commenced or threatened in connection with which
this certification is or would be rslevant, we irrevocably suthorize you to produce this
certification 10 any intarasted pany in such proceadings.

Dated: . 189 __
Yours faithfully,

MORGAN GUARANTY TRUST COMPANY OF NEW YORK,
Brusseis office, as operator of the EUROCLEAR System

o S

CEDEL BANK|(saciété anonyme

DC_LANOI: 91108 4 E-2
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Execution Copy

AMENDMENT NO. 1 TO FISCAL AGENCY AGREEMENT

AMENDMENT No. 1 (this “Amendment”), dated as of January 14, 2004, to the Fiscal Agency Agreement, dated as of
August 6, 1998, among the Bolivarian Republic of Venezuela (the “Issuer” or “Republic”), Banco Central de Venezuela, as
official financial agent of the Republic (“Banco Central™), and JPMorgan Chase Bank (formerly known as The Chase
Manhattan Bank), as fiscal agent (the “Fiscal Agency Agreement”).

WITNESSETH:

WHEREAS, the parties hereto have previously entered into the Fiscal Agency Agreement;

WHEREAS, the Republic wishes to provide for the issuance of additional Series of Securities under (and as defined in) the
Fiscal Agency Agreement, which Securities may contain new provisions relating to amendments and waivers and certain
other changes, all as more fully described herein;

WHEREAS, Section 11(b) of the Fiscal Agency Agreement provides, among other things, that the Republic and the Fiscal
Agent may, upon agreement between themselves, without the vote or consent of any holder of the Securities of any Series,
amend the Fiscal Agency Agreement or the Securities of such Series for certain specified purposes, including amending the
Fiscal Agency Agreement or the Securities of such Series in any manner that the Republic and the Fiscal Agent may
determine and that shall not adversely affect the interest of any holder of the Securities of such Series in any material respect;
and

WHEREAS, the Republic has requested and the Fiscal Agent has agreed, consistent with such Section 11(b), to amend the
Fiscal Agency Agreement;

NOW, THEREFORE, in consideration of the mutual agreements herein contained and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto hereby agree as follows:

1. Scope of Amendment. The provisions of this Amendment shall apply only to any Securities of any Series issued in the
future under the Fiscal Agency Agreement that are in their terms stated to be “Collective Action Securities” under the Fiscal
Agency Agreement, as amended by this Amendment and as further amended, modified or supplemented from time to time in
accordance with the terms thereof, and shall not modify or otherwise affect the terms and conditions of any currently
outstanding Securities under the Fiscal Agency Agreement or any other Securities that are not so stated to be “Collective
Action Securities” under the Fiscal Agency Agreement, as amended by this Amendment and as further amended, modified or
supplemented from time to time in accordance with the terms thereof.
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2. Amendment to Section 1(c) of the Fiscal Agency Agreement. A new final paragraph is added to Section 1(c) of the
Fiscal Agency Agreement, which paragraph shall read as follows:

To the extent that any Series of Securities issued hereunder is designated by the Republic in the terms and
conditions of such Securities as Collective Action Securities, the terms and conditions of the Securities of such

Series shall reflect, mutatis mutandis, the terms set forth in Section 11(¢) hereof.

3. Addition of Section 11(e) of the Fiscal Agency Agreement. A new Section 11(e) is added to the Fiscal Agency

Agreement, to read in full as follows:

(e) Collective Action Securities. Notwithstanding, and in lieu of, Sections 11(b), 11(c) and 11(d) hereof, the
following provisions shall apply to Collective Action Securities (as defined below):

(i) A meeting of holders of Securities of a Series may be called at any time and from time to time to make, give or
take any request, demand, authorization, direction, notice, consent, waiver or other action provided by this
Agreement, the Banco Central Undertaking relating to the Securities of such Series or the Securities of such
Series to be made, given or taken by holders of Securities of such Series or to modify, amend or supplement the
terms ofthe Securities of such Series, the Banco Central Undertaking relating to the Securities of such Series or
this Agreement as hereinafter provided. The Issuer may at any time call a meeting ofholders of Securities of any
Series for any such purpose to be held at such time and at such place as the Issuer shall determine. Notice of
every meeting of holders of Securities of any Series, setting forth the time and the place of such meeting and in
general terms the action proposed to be taken at such meeting, shall be given as provided in the terms of the
Securities of such Series, not less than 30 nor more than 60 days prior to the date fixed for the meeting (provided
that, in the case of any meeting to be reconvened after adjournment for lack of a quorum, such notice shall be so
given not less than 10 nor more than 60 days prior to the date fixed for such meeting). In case at any time the
Issuer or the holders of at least 10% in aggregate principal amount of the Outstanding Securities (as defined in
subsection (iv) of this Section 11(e)) of a Series shall, after the occurrence and during the continuance of any
default under the Securities of such Series, have requested the Fiscal Agent to call a meeting of the holders of
Securities of such Series for any purpose specified in the first sentence of this Section 11(a), by written request
setting forth in reasonable detail the action proposed to be taken at such meeting, the Fiscal Agent shall call

such meeting for such purposes by giving notice thereof.
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To be entitled to vote at any meeting of holders of Securities of any Series, a person shall be a holder of
Outstanding Securities of such Series or a person duly appointed by an instrument in writing as proxy for such a
holder. The persons entitled to vote a majority in principal amount of the Outstanding Securities of such Series
shall constitute a quorum. In the absence of a quorum within 30 minutes of the time appointed for any such
meeting, the meeting shall, if convéned at the request of the holders, be dissolved. In any other case, the meeting
may be adjourned for a period of not less than 10 days as determined by the chairman of the meeting prior to the
adjournment of such meeting. In the absence of a quorum at any such adjoumed meeting, such adjourned
meeting may be further adjoumed for a period of not less than 10 days as determined by the chairman of the
meeting prior to the adjournment of such adjoumned meeting. Notice of the reconvening of any adjourned
meeting shall be given as provided in the preceding paragraph of this subsection (1), except that such notice
need be given only once. Notice of reconvening of an adjourned meeting shall state expressly the percentage of
the principal amount of the Outstanding Securities which shall constitute a quorum. Subject to the foregoing, at
the reconvening of any meeting adjourned for a lack of'a quorum, the persons entitled to vote 25% in principal
amount of the Outstanding Securities of any Series shall constitute a quorum for the taking of any action set
forth in the notice of the original meeting. Any meeting ofholders of Securities of such Series at which a quorum
is present may be adjourned from time to time by vote ofa majority in principal amount of the Outstanding
Securities represented at the meeting, and the meeting may be held as so adjourned without further notice.

The Fiscal Agent may make such reasonable and customary regulations consistent herewith as it shall deem
advisable for any meeting of holders of Securities of such Series with respect to the proofof the holding of
Securities, the adjournment and chairmanship of such meeting, the appointment of proxies in respect of holders
of Securities of such Series, the record date for determining the registered holders of Securities of such Series
who are entitled to vote at such meeting (which date shall be designated by the Fiscal Agent and set forth in the
notice calling such meeting hereinabove referred to and which shall be not less than 15 nor more than 60 days
prior to such meeting (provided that nothing in this paragraph shall be construed to render ineffective any action
taken by holders of the requisite principal amount of Outstanding Securities of such Series on the date such
action is taken), the appointment and duties of inspectors of votes, the submission and examination of proxies,
certificates and other evidence of the right to vote, and such other matters conceming the conduct of the meeting
as it shall deem appropriate. The Fiscal Agent shall, by an instrument in writing, appoint a temporary chairman
of the meeting, unless the meeting shall have been called by the Issuer or the holders of Securities of such Series
as provided above, in




Case 1:19-cv-09014-LLS Document 1-2 Filed 09/27/19 Page 5 of 10

which case the Issuer or the holders of Securities of such Series calling the meeting, as the case may be, shall in
like manner appoint a temporary chairman. A permanent chairman and a permanent secretary of the meeting
shall be elected by vote of the persons entitled to vote a majority in principal amount of the Outstanding
Securities represented and voting at the meeting. The chairman of the meeting shall have no right to vote, except
as holder of Securities of such Series or proxy. A record, at least in duplicate, of the proceeding of each meeting
of holders shall be prepared, and one such copy shall be delivered to the Issuer and another to the Fiscal Agent

to be preserved by the Fiscal Agent.

(ii) Approval . (a) At any meeting of holders of the Securities of any Series duly called and held as specified in
subsection (i) of this Section 11(e), upon the affirmative vote, in person or by proxy thereunto duly authorized in
writing, of the holders of not less than 66 2/3% in aggregate principal amount of the Securities of such Series
then Outstanding represented at such meeting (or of such other percentage as may be set forth in the text of the
Securities of such Series with respect to the action being taken), or (b) with the written consent of the owners of
not less than 66 2/3% in aggregate principal amount of the Securities of any Series then Outstanding (or of such
other percentage as may be set forth in the text of the Securities of such Series with respect to the action being
taken), the Republic and the Fiscal Agent (and, in the case of the Banco Central Undertaking relating to the
Securities of such Series, with the agreement of Banco Central) upon agreement between themselves, may
modify, amend or supplement the terms of the Securities of such Series or, insofar as respects the Securities of
such Series, this Agreement or the Banco Central Undertaking relating to the Securities of such Series, in any
way, and the holders of the Securities of such Series may make, take or give any request, demand, authorization,
direction, notice, consent, waiver or other action provided by this Agreement, the Banco Central Undertaking
relating to the Securities of such Series or the Securities of such Series to be made, given or taken by the holders
of the Securities of such Series; provided, however, that no such action may, without the consent or affirmative
vote, in person or by proxy thereunto duly authorized in writing, of the holders of not less than 85% in
aggregate principal amount of the Securities of such Series then Outstanding, (A) change the due date for the
payment of the principal of (or premium, if any) or any installment of interest on any Security of such Series,
(B) reduce the principal amount of any Security of such Series, the portion of such principal amount that is
payable upon acceleration of the maturity of such Note, the interest rate thereon or the premium payable upon
redemption thereof, (C) change the coin or currency in which or the required place or places at which payment
with respect to interest, premium or principal in respect of the Securities of such Series is payable, (D) shorten
the period during which the Republic is not permitted to redeem the Securities of such Series, or
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permit the Republic to redeem the Securities of such Series if, prior to such action, the Republic is not permitted
to do so, (E) reduce the proportion of the principal amount of the Securities of such Series the vote or consent of
the holders of which is necessary to modify, amend or supplement this Agreement, the Banco Central
Undertaking relating to the Securities of such Series or the terms and conditions of the Securities of such Series
or to make, take or give any request, demand, authorization, direction, notice, consent, waiver or other action
provided hereby or thereby to be made, taken or given, (F) change the obligation of the Republic to pay
Additional Amounts, if any, pursuant to the Terms and Conditions of the Securities of such Series, (G) amend
the definition of “Outstanding” as set forth in Section 11(f)(iv) hereof with respect to the Securities of such
Series, (H) change the goveming law provisions of the Securities of such Series, (D change the Republic’s
appointment of an agent for the service of process or the Republic’s agreement not to claim and to waive
irrevocably any immunity in respect of any Related Proceeding, each as set forth in Section 14 hereofand in the
Securities of such Series, (J) except as contemplated in clause (C) of the immediately following sentence, change
the ranking of the Securities of such Series as set forth in the terms of the Securities of such Series or (K) in
connection with an offer to acquire all or any portion of the Securities of such Series where the consideration
consists of either cash, new securities to be issued by the Republic or any of'its political subdivisions or
instrumentalities, or any combination of the foregoing, amend any Event of Default (as defined in the terms of
the Securities of such Series).

The Republic and the Fiscal Agent (and, in the case of the Banco Central Undertaking relating to the
Securities of such Series, with the agreement of Banco Central) may, upon agreement between themselves,
without the vote or consent of any holder of the Securities of any Series, amend this Agreement, the Banco
Central Undertaking relating to the Securities of such Series or the Securities of such Series for the purpose of
(A) adding to the covenants of the Republic for the benefit of the holders of the Securities of such Series,

(B) surrendering any right or power conferred upon the Republic, (C) securing the Securities of such Series
pursuant to the requirements of the Securities or otherwise, (D) curing any ambiguity, or curing, correcting or
supplementing any defective provision hereof, of the Banco Central Undertaking relating to the Securities of
such Series or of the Securities of such Series or (E) amending this Agreement, the Banco Central Undertaking
relating to the Securities of such Series or the Securities of such Series in any manner that the Republic, Banco
Central and the Fiscal Agent, as the case may be, may determine and that shall not adversely affect the interest of
any holder of the Securities of such Series in any material respect.
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It shall not be necessary for the vote or consent of the holders of the Securities of a Series to approve the

particular form of any proposed modification, amendment, supplement, request, demand, authorization,
direction, notice, consent, waiver or other action, but it shall be sufficient if such vote or consent shall approve

the substance thereof.

(i11) Binding Nature o endments. Notices, Notations. etc. Any instrument given by or on behalf of any
holder of a Security of a Series in connection with any consent to or vote for any such modification, amendment,
supplement, request, demand, authorization, direction, notice, consent, waiver or other action will be irrevocable
once given and will be conclusive and binding on all subsequent holders of such Security or any Security issued
directly or indirectly in exchange or substitution therefor or in lieu thereof. Any such modification, amendment,
supplement, request, demand, authorization, direction, notice, consent, waiver or other action will be conclusive
and binding on all holders of Securities of such Series, whether or not they have given such consent or cast such
vote or were present at any meeting, and whether or not notation of such modification, amendment, supplement,
request, demand, authorization, direction, notice, consent, waiver or other action is made upon the Securities of
such Series. Notice of any modification or amendment of, supplement to, or request, demand, authorization,
direction, notice, consent, waiver or other action with respect to the Securities of a Series or this Agreement
(other than for purposes of curing any ambiguity or of curing, correcting or supplementing any defective
provision hereof or thereof) shall be given to each holder of Securities affected thereby, in all cases as provided

in the Securities of such Series.

Securities of a Series authenticated and delivered after the effectiveness of any such modification,
amendment, supplement, request, demand, authorization, direction, notice, consent, waiver or other action may
bear a notation in the form approved by the Fiscal Agent and the Republic as to any matter provided for in such
modification, amendment, supplement, request, demand, authorization, direction, notice, consent, waiver or
other action taken, made or given in accordance with subsection (i) of this Section 11(e). New Securities of such
Series modified to conform, in the opinion of the Fiscal Agent and the Republic, to any such modification,
amendment, supplement, request, demand, authorization, direction, notice, consent, waiver or other action may
be prepared by the Republic, authenticated by the Fiscal Agent (or any authenticating agent appointed pursuant
to Section 3 hereof) and delivered in exchange for Outstanding Securities of such Series.

(iv) “Outstanding” Defined. For purposes of this Agreement and the Securities, any Security authenticated and

delivered pursuant to this
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Agreement shall, as of any date of determination, be deemed to be “Outstanding”, except:
(a) Securities theretofore cancelled by the Fiscal Agent or delivered to the Fiscal Agent for cancellation;

(b) Securities that have been called for redemption in accordance with their terms or that have become due and
payable at maturity or otherwise and with respect to which monies sufficient to pay the principal thereof
(and premium, if any) and any interest thereon shall have been made available to the Fiscal Agent; or

(c) Securities in lieu of or in substitution for which other Securities shall have been authenticated and delivered
pursuant to this Agreement;

provided that in determining whether the required percentage of holders of Securities of a Series is present at a
meeting of holders for quorum purposes or has approved any amendment, modification or change to, or waiver
of, the Securities, the Banco Central Undertaking relating to the Securities of such Series or the Fiscal Agency
Agreement, (i) the principal amount of a Security which by its terms provides for an amount other than the stated
face amount to be due and payable upon a declaration of acceleration of the maturity thereof or at a stated
maturity (a “Variable Principal Security”) that shall be deemed to be Outstanding shall be either (A) the amount
ofthe principal thereof that would be due and payable as of the date of such determination upon acceleration of
the maturity thereof or (B) such other amount not in excess of the stated face amount, as may be specified in such
Security, (ii) the principal amount of a Security denominated in a foreign currency or currencies shall be the U.S.
dollar equivalent, determined on the date of original issuance of such Security, of the principal amount (or, in
the case of a Variable Principal Security, the U.S. dollar equivalent, determined on the date of original issuance
of such Security, of the amount determined as provided in (i) above) of such Security, and (iii) Securities of such
Series owned, directly or indirectly, by Venezuela or any public sector instrumentality of Venezuela will be
disregarded and deemed not to be “Outstanding”, except that in determining whether the Fiscal Agent shall be
protected in relying upon any amendment, modification, change or waiver, or any notice from holders, only
Securities of such Series that the Fiscal Agent knows to be so owned shall be so disregarded. As used in this
paragraph, “public sector instrumentality” means Banco Central, any department, ministry or agency of the
federal government of Venezuela or any corporation, trust, financial institution or other entity owned or
controlled by the federal government of Venezuela or any of the foregoing, and “control” means the power,
directly or indirectly, through the ownership of voting securities or
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other ownership interests, to direct the management of or elect or appoint a majority of the board of directors or
other persons performing similar functions in lieu of; or in addition to, the board of directors of a corporation,

trust, financial institution or other entity.

(v) Additional Issues of Collective Action Securities. The Republic may, from time to time, without the consent
ofthe holders of any Securities of a Series of Collective Action Securities, create and issue additional Securities
having terms and conditions the same as the existing Securities of such Series, or the same except for the amount
of the first payment of interest, which additional Securities may be consolidated and form a single series with the
outstanding Securities of such Series; provided that such additional Securities do not have, for purposes of U.S.
federal income taxation (regardless of whether any holders of such Securities are subject to the U.S. federal tax
laws), a greater amount of original issue discount than the existing Securities of such Series have as of the date of
the issue of such additional Securities.

(vi) “Collective Action Securities” Defined. For purposes hereof, “Collective Action Securities” shall mean any
Securities of any Series issued under this A greement that are in their terms stated to be “Collective Action

Securities” under this Agreement.

4. Savings Clause. In all other respects, the Fiscal Agency Agreement shall remain in full force and effect. All references in
any other agreement or document to the Fiscal Agency Agreement shall, on and after the date hereof, be deemed to refer to

the Fiscal Agency Agreement as amended hereby.

5. Counterparts. This Amendment may be executed in one or more counterparts, and by each party separately on a separate
counterpart, and each such counterpart when executed and delivered shall be deemed to be an original. Such counterparts

shall together constitute one and the same agreement.

6. Govemning Law. THIS AMENDMENT SHALL BE GOVERNED BY, AND INTERPRETED IN ACCORDANCE
WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO PRINCIPLES OF CONFLICTS OF LAWS
EXCEPT THAT ALL MATTERS GOVERNING AUTHORIZATION AND EXECUTION OF THIS AGREEMENT BY
THE ISSUER SHALL BE GOVERNED BY THE LAWS OF THE REPUBLIC.

7. Effectiveness. This Amendment shall become effective as of the date hereof upon execution by the parties hereto.
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed as of the day and year first
above written.

BOLIVARIAN REPUBLIC OF VENEZUELA

By:

Name:
Title:

BANCO CENTRAL DE VENEZUELA
By:

Name:
Title:

JP MORGAN CHASE BANK,
as Fiscal Agent

By:

B

Name:
Title:
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EXHIBIT C
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EXHIBITJ
EXECUTION COPY
AMENDMENT NO. 2 TO FISCAL AGENCY AGREEMENT

AMENDMENT No. 2 (this “Amendment”), dated as of September 29, 2004, to the Fiscal Agency Agreement, dated as of
August 6, 1998 (as amended by Amendment No. 1 dated as of January 14, 2004, the “Fiscal Agency Agreement”), among the
Bolivarian Republic of Venezuela (the “Issuer” or “Republic”), Banco Central de Venezuela, as official financial agent of the
Republic (“Banco Central™), and JPMorgan Chase Bank (formerly known as The Chase Manhattan Bank), as fiscal agent.

WITNESSETH:
WHEREAS, the parties hereto have previously entered into the Fiscal Agency Agreement;

WHEREAS, the Republic wishes to provide for the issuance of additional Series of Securities under (and as defined in) the
Fiscal Agency Agreement, which Securities may contain new provisions relating to amendments and waivers and certain
other changes, all as more fully described herein;

WHEREAS, Sections 11(b) and 11(g) of the Fiscal Agency Agreement provide, among other things, that the Republic and
the Fiscal Agent may, upon agreement between themselves, without the vote or consent of any holder of the Securities of any
Series, amend the Fiscal Agency Agreement or the Securities of such Series for certain specified purposes, including
amending the Fiscal Agency Agreement or the Securities of such Series in any manner that the Republic and the Fiscal Agent
may determine and that shall not adversely affect the interest of any holder of the Securities of such Series in any material
respect; and

WHEREAS, the Republic has requested and the Fiscal Agent has agreed, consistent with such Sections 11(b) and 11(e), to
amend the Fiscal Agency Agreement;

NOW, THEREFORE, in consideration of the mutual agreements herein contained and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto hereby agree as follows:

1. Scope of Amendment. The provisions of this Amendment shall apply only to any Securities of any Series issued in the
future under the Fiscal Agency Agreement that are in their terms stated to be “Collective Action Securities” under the Fiscal
Agency Agreement, as amended by this Amendment and as further amended, modified or supplemented from time to time in
accordance with the terms thereof;, and shall not modify or otherwise affect the terms and conditions of any currently
outstanding Securities under the Fiscal Agency Agreement or any other Securities that are not so stated to be “Collective
Action Securities” under the Fiscal Agency Agreement, as amended by this Amendment and as further amended, modified or
supplemented from time to time in accordance with the terms thereof.
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2. Amendment of Section 11(e)(ii) of the Fiscal Agency Agreement. Section 11(e)(ii) is amended and restated to read in
full as follows:

(i1) Approval. (a) At any meeting of holders of the Securities of any Series duly called and held as specified in
subsection (i) of this Section 11(e), upon the affirmative vote, in person or by proxy thereunto duly authorized
in writing, of the holders of not less than 66 2/3% in aggregate principal amount of the Securities of such
Series then Outstanding represented at such meeting (or of such other percentage as may be set forth in the
text of the Securities of such Series with respect to the action being taken), or (b) with the written consent of
the owners of not less than 66 2/3% in aggregate principal amount of the Securities of any Series then
Outstanding (or of such other percentage as may be set forth in the text of the Securities of such Series with
respect to the action being taken), the Republic and the Fiscal Agent (and, in the case of the Banco Central
Undertaking relating to the Securities of such Series, with the agreement of Banco Central) upon agreement
between themselves, may modify, amend or supplement the terms of the Securities of such Series or, insofar as
respects the Securities of such Series, this Agreement or the Banco Central Undertaking relating to the
Securities of such Series, in any way, and the holders of the Securities of such Series may make, take or give
any request, demand, authorization, direction, notice, consent, waiver or other action provided by this
Agreement, the Banco Central Undertaking relating to the Securities of such Series or the Securities of such
Series to be made, given or taken by the holders of the Securities of such Series; provided, however, that no
such action may, without the consent or affirmative vote, in person or by proxy thereunto duly authorized in
writing, of the holders of not less than 85% (in the case of Collective Action Securities designated “Type A”
or having no designation as to “Type”) or 75% (in the case of Collective Action Securities designated “Type
B”) in aggregate principal amount of the Securities of such Series then Outstanding, (A) change the due date
for the payment of the principal of (or premium, if any) or any installment of interest on any Security of such
Series, (B) reduce the principal amount of any Security of such Series, the portion of such principal amount
that is payable upon acceleration of the maturity of such Note, the interest rate thereon or the premium
payable upon redemption thereof, (C) change the coin or currency in which or the required place or places at
which payment with respect to interest, premium or principal in respect of the Securities of such Series is
payable, (D) shorten the period during which the Republic is not permitted to redeem the Securities of such
Series, or permit the Republic to redeem the Securities of such Series if| prior to such action, the Republic is
not permitted to do so, (E) reduce the proportion of the




Case 1:19-cv-09014-LLS Document 1-3 Filed 09/27/19 Page 4 of 6

principal amount of the Securities of such Series the vote or consent of the holders of which is necessary to
modify, amend or supplement this Agreement, the Banco Central Undertaking relating to the Securities of such
Series or the terms and conditions of the Securities of such Series or to make, take or give any request, demand,
authorization, direction, notice, consent, waiver or other action provided hereby or thereby to be made, taken or
given, (F) change the obligation of the Republic to pay Additional Amounts, if any, pursuant to the Terms and
Conditions of the Securities of such Series, (G) amend the definition of “Outstanding” as set forth in

Section 11(f)(iv) hereof with respect to the Securities of such Series, (H) change the governing law provisions of
the Securities of such Series, (I) change the Republic’s appointment of an agent for the service of process or the
Republic’s agreement not to claim and to waive irrevocably any immunity in respect of any Related
Proceeding, each as set forth in Section 14 hereof and in the Securities of such Series, (J) except as contemplated
in clause (C) of the immediately following sentence, change the ranking of the Securities of such Series as set
forth in the terms of the Securities of such Series or (K) in connection with an offer to acquire all or any portion
ofthe Securities of such Series where the consideration consists of either cash, new securities to be issued by the
Republic or any of'its political subdivisions or instrumentalities, or any combination of the foregoing, amend
any Event of Default (as defined in the terms of'the Securities of such Series).

The Republic and the Fiscal Agent (and, in the case of the Banco Central Undertaking relating to the Securities
of such Series, with the agreement of Banco Central) may, upon agreement between themselves, without the
vote or consent of any holder of the Securities of any Series, amend this Agreement, the Banco Central
Undertaking relating to the Securities of such Series or the Securities of such Series for the purpose of

(A) adding to the covenants of the Republic for the benefit of the holders of the Securities of such Series,

(B) surrendering any right or power conferred upon the Republic, (C) securing the Securities of such Series
pursuant to the requirements of the Securities or otherwise, (D) curing any ambiguity, or curing, correcting or
supplementing any defective provision hereof, of the Banco Central Undertaking relating to the Securities of
such Series or of the Securities of such Series or (E) amending this Agreement, the Banco Central Undertaking
relating to the Securities of such Series or the Securities of such Series in any manner that the Republic, Banco
Central and the Fiscal Agent, as the case may be, may determine and that shall not adversely affect the interest
of any holder of the Securities of such Series in any material respect.

It shall not be necessary for the vote or consent of the holders of the Securities of a Series to approve the
particular form of any proposed modification, amendment, supplement, request, demand, authorization,

direction, notice, consent, waiver or other action, but it shall be sufficient if such vote or consent shall approve
the substance thercof.
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3. Amendment of Section 11(e)(vi) of the Fiscal Agency Agreement. Section 11(e)(vi) is amended and restated to read in

full as follows:

(vi) “Collective Action Securities” Defined. For purposes hereof, “Collective Action Securities” shall mean
any Securities of any Series issued under this Agreement that are in their terms stated to be “Collective Action
Securities” under this Agreement. Collective Action Securities issued under this Agreement may be designated
“Type A” or “Type B” or have no designation as to “Type.”

4. Savings Clause. In all other respects, the Fiscal Agency Agreement shall remain in full force and effect. All references in
any other agreement or document to the Fiscal Agency Agreement shall, on and after the date hereof, be deemed to refer to
the Fiscal Agency Agreement as amended hereby.

5. Counterparts. This Amendment may be executed in one or more counterparts, and by each party separately on a separate
counterpart, and each such counterpart when executed and delivered shall be deemed to be an original. Such counterparts
shall together constitute one and the same agreement.

6. Governing Law. THIS AMENDMENT SHALL BE GOVERNED BY, AND INTERPRETED IN ACCORDANCE
WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO PRINCIPLES OF CONFLICTS OF LAWS
EXCEPT THAT ALL MATTERS GOVERNING AUTHORIZATION AND EXECUTION OF THIS AGREEMENT BY
THE ISSUER SHALL BE GOVERNED BY THE LAWS OF THE REPUBLIC.

7. Effectiveness. This Amendment shall become effective as of the date hereofupon execution by the patties hereto.
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed as of the day and year first
above written.

BOLIVARIAN REPUBLIC OF VENEZUELA
By:

Name:
Title:

BANCO CENTRAL DE VENEZUELA

By:
Name:
Title:

JPMORGAN CHASE BANK,
as Fiscal Agent

By:
Name:
Title:
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EXHIBIT D



Case 1:19-cv-09é);%1-LLS Document 1-4 Filed 09/27(13 Page 2 of 20

Execution Copy

REGISTERED GLOBAL SECURITY

CUSIP No. 322646BL7
ISIN No. US922646BL74
COMMON CODE 018389347

THIS SECURITY IS A DEFINITIVE REGISTERED GLOBAL SECURITY
WITHIN THE MEANING OF THE FISCAL AGENCY AGREEMENT
HEREINAFTER REFERRED TO AND IS REGISTERED IN THE NAME OF THE
DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), OR A
NOMINEE THEREOF. THIS SECURITY MAY NOT BE EXCHANGED IN WHOLE
OR IN PART FOR A SECURITY REGISTERED, AND NO TRANSFER OF THIS
SECURITY IN WHOLE OR IN PART MAY BE REGISTERED, IN THE NAME OF
ANY PERSON OTHER THAN DTC OR A NOMINEE THEREOF, EXCEPT IN THE
LIMITED CIRCUMSTANCES DESCRIBED IN THE FISCAL AGENCY
AGREEMENT. e

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC TO THE BOLIVARIAN REPUBLIC OF VENEZUELA
OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR
PAYMENT, AND ANY CERTIFICATE @ IS REGISTERED IN THE NAME
OF CEDE & CO. OR SUCH OTHER NAME-AS IS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO
CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL, INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO.,
HAS AN INTEREST HEREIN.

Pl
/\f“/'-.)_.::,._’\_,_‘

Registered Global Security (2)

NENES 2034 Notes
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BOLIVARIAN REPUBLIC OF VENEZUELA

9.375% U.S. Dollar-Denominated Global Bonds due 2034
(the “Securities”)

No. 2
U.S.$500,000,000

The Bolivarian Republic of Venezuela (herein called the “Issuer,” the “Republic”
or “Venezuela™), for value received, hereby promises to pay to Cede & Co., or its
registered assigns, the principal sum of FIVE HUNDRED MILLION UNITED STATES
DOLLARS (U.S.$ 500,000,000) on January 13, 2034, and to pay interest thereon from
January 14, 2004 or from the most recent Interest Payment Date to which interest has
been paid or duly provided for, semi-annually in arrears on January 13 and July 13 in
each year, commencing July 13, 2004 (each an “Interest Payment Date”), at the rate of
9.375% per annum, until the principal hereof is paid or made available for payment. The
interest so payable, and punctually paid or duly provided for, on any Interest Payment
Date will, as provided in the Fiscal Agency Agreement hereinafter referred to, be paid to
the person (the “registered holder”) in whose name this Security (or one or more
predecessor Securities) is registered at the close of business on December 29 or June 28
(whether or not a business day), as the case may be (eac ““Regular Record Date”), next
preceding such Interest Payment Date. Interest will be%u ed on the basis of a 360-
day year, consisting of twelve 30-day months. Any%ugh terest not so punctually paid
or duly provided for will forthwith cease to be payable to the registered holder on such
Regular Record Date and may either be pai¢#® fhe-person in whose name this Security
(or one or more predecessor Securities) is rej ¢red at the close of business on a special
record date for the payment of such interest to be fixed by Venezuela, notice whereof
shall be given to registered holders of Securities of this series not less than 10 days prior
to such special record date, or be paid at any time in any other lawful manner not
inconsistent with the requirements of any securities exchange on which the Securities of
this series may be listed, and upon such notice as may be required by such exchange.

_-Principal of this Security shall be payable against surrender of this Security at the
corporate trust office of the Fiscal Agent hereinafter referred to or at the offices of such
other Paying Agents as Venezuela shall have appointed pursuant to the Fiscal Agency
Agreement. Payments of principal of this Security shall be made against surrender of this
Security and payments of interest on this Security shall be made, in accordance with the
foregoing and subject to applicable laws and regulations, by check mailed on or before
the due date for such payment to the person entitled thereto at such person’s address
appearing on the aforementioned register or, in the case of payments of principal, to such
other address as the registered holder may specify upon such surrender; provided,
however, that any payments shall be made, in the case of a registered holder of at least
q.§,$10,00Q;OQ9 aggregate !Principejl/amountf gf Securities gf such series, by_trqnsfer to an
i-'l(_:(!:q"l'lgtﬂﬁéihtainéd by the-payee with a bank gogtqd in The City of New York if such
registered holder so elects by giving notice to the Fiscal Agent, not less than 15 days (or
such fewer days as the Fiscal Agent may accept at its discretion) prior to the date of the
payments to bc‘obtainesl,;p'f such E]i;\iggion and of_ the account to which payments are to be

Registered Global Security (2)
2034 Notes

| 2

—
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made. The Issuer covenants that until this Security has been delivered to the Fiscal Agent
for cancellation, or monies sufficient to pay the principal of and interest on this Security
have been made available for payment and either paid or returned to the Issuer as
provided herein, it will at all times maintain offices or agencies in The City of New York
and in Europe (which, if and so long as the Securities are listed on the Luxembourg Stock
Exchange and such Exchange shall so require, shall include an office or agency in
Luxembourg) for the payment of the principal of and interest on the Securities as herein
provided.

Reference is hereby made to the further provisions of this Security set forth on the
reverse hereof, which further provisions shall for all puroses have the same effect as if
set forth at this place. % 5

Unless the certificate of authentication \I{Ereon-,has been executed by the Fiscal
Agent by manual signature, this Security s@é&ﬁe valid or obligatory for any purpose.

3 Registered Global Security (2)
2034 Notes
T -
L
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IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly
executed.

Dated: January 14, 2004

CERTIFICATE OF AUTHENTICATION

This is one of the Securities of the series designated therein referred to in the
within-mentioned Fiscal Agency Agreement.

JPMORGAN CHASE BANK
as Fiscal Agent =

4 Registered Global Security (1)
2034 Notes
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TERMS AND CONDITIONS OF THE SECURITIES

This Security is one of a duly authorized issue of 9.375% U.S. Dollar-
Denominated Global Bonds due 2034 of the Issuer (herein called the “Securities”), issued
in accordance with a Fiscal Agency Agreement, dated as of August 6, 1998 (such
instrument, as amended, is herein called the “Fiscal Agency Agreement”), among the
Issuer, Banco Central de Venezuela, as official financial agent of the Bolivarian Republic
of Venezuela, and JPMorgan Chase Bank (formerly named The Chase Manhattan Bank),
as fiscal agent (herein called the “Fiscal Agent”, which term includes any successor fiscal
agent under the Fiscal Agency Agreement), copies of which Fiscal Agency Agreement
are on file and available for inspection at the corporate trust office of the Fiscal Agent in
The City of New York and, if and so long as the Securities are listed on the Luxembourg
Stock Exchange and such Exchange shall so require, at the office of the Paying Agent
hereinafter named in Luxembourg. This Security is limited in aggregate principal amount
to U.S.$1,000,000,000 or its equivalent in another currency or composite currency
outstanding at any one time (which amount may be_increased at the option of the Issuer if
in the future it determines that it may wish toééa itional Securities of this series).
The Securities are Collective Action Securjti apitalized terms not otherwise defined
herein shall have the meanings assigned to thém in the Fiscal Agency Agreement.

The Securities are the direct, gefieral and unconditional obligations of Venezuela.
The Securities will rank pari passu, wiHout any preference among themselves. The
payment obligations of Venezuela undet the Securities will at all times rank at least
equally with all other unsecured and unsubordinated payment obligations of Venezuela
relating to External Public Debt of Venezuela. Venezuela hereby pledges its full faith
and credit for the due and punctual payment of all amounts due in respect of the
Securities.

1. So long as any Security remains outstanding, if any Lien on Oil or
Accounts Receivable (other than a Permitted Lien) is created after the date hereof by
Venezuela, Banco Central or any Governmental Agency to secure External Public Debt,
Venezuela will cause such Lien to equally and ratably secure the obligations of
Venezuela under this Security.-For the purposes of the foregoing, the following terms
have the following meanings:

e “Accounts Receivable” means accounts payable to Venezuela, Banco
__Central or any Governmental Agency in respect of the sale, lease or other
provision of Oil, whether or not yet earned by performance or scheduled to be
documented in the future pursuant to a contract in existence on the relevant date.

“Bond Currencies” means U.S. dollars, Euros, Deutsche marks, Pounds
sterling, French francs, Italian lire and Swiss francs.

“Debt” means, with respect to any Person, the following (whether
outstanding on the date hereof or at any time thereafter): (a) all indebtedness of

5 Registered Global Security (2)
2034 Notes
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such Person for borrowed money, or for the deferred purchase price of property or
services if and to the extent that the obligation to pay such purchase price is
evidenced by an instrument; (b) all reimbursement obligations of such Person
under or in respect of letters of credit or banker’s acceptances; (c) all obligations
of such Person to repay deposits with or advances to such Person,; (d) all
obligations of such Person (other than those specified in clauses (a) and

(b) above) evidenced by bonds, debentures, notes or other similar instruments;
and (e) all direct or indirect guarantees, endorsements and similar obligations of
such Person in respect of, and all obligations (contingent or otherwise) of such
Person to purchase or otherwise acquire, or otherwise to assure a creditor against
loss in respect of, indebtedness or obligations of any other Person specified in
clause {a), (b), (c) or (d) above.

“Export” means any sale of Qil by any Person, including any sales to
Persons owned or controlled, directly or indirectly, by any such seller, (i} in
connection with which such Qil is transpgrted from Venezuela or from storage
facilities for Oil held for Export by any guch Person outside of Venezuela and
(ii) which has not been preceded b(v%ij&ale\pf such Oil which constitutes an
Export hereunder.

“External Debt” rr@qg_ny Debt which is denominated or payable, or
which at the option of the holder thereof may be payable, in a currency other than
Bolivares.

“External Public Debt” means, at any time, the External Debt of the public
sector entities referred to in Title I of the Organic Law of the Financial
Administration of the Public Sector of the Bolivarian Republic of Venezuela, as
in effect on the date hereof, including principal, interest and other amounts
payable in Bolivares in connection therewith.

“Governmental Agency” means each agency, department, ministry,
authority, statutory corporation or other statutory body or juridical entity of
Venezuela or any political subdivision thereof or therein, now existing or
hereafter created, and any bank, corporation or other legal entity 51% or more of
the capital or voting stock or other ownership interest of which is now or hereafter
owned or controlled, directly or indirectly, by Venezuela, but excluding Banco
Central.

“Lien” means any lien, pledge, mortgage, security interest, deed of trust,
charge or other encumbrance on or with respect to, or any preferential
arrangement which has the practical effect of constituting a security interest with
respect to the payment of any obligation with or from the proceeds of, any asset or
revenues of any kind. :

“1990 Financing Plan” means the Republic of Venezuela 1990 Financing
Plan dated June 25, 1990, distributed to the international banking community.

6 Registered Global Security (2)
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“Oil” means hydrocarbons, their products and derivatives, in each case
produced in Venezuela, provided, however, that “Oil” shall not include
Orimulsion®, products from Orimulsion®, natural gas, coal and petrochemicals.

“Operating Reserves” means, at any time, the value (determined in
accordance with the second sentence of this definition) of all of the following
assets owned by Banco Central at such time to the extent denominated in units of
exchange other than the lawful currency of Venezuela (excluding from such
assets any assets which are subject to a Lien): (a) currencies other than the lawful
currency of Venezuela (excluding Special Drawing Rights in the International
Monetary Fund (the “IMF”) and all funds received from the IMF); (b) deposits
and credit balances with commercial financial lending institutions, central banks
of non-Venezuelan governments or multilateral lending institutions which are
payable in any of the Bond Currencies or currencies that are readily convertible
into any of the Bond Currencies; and (c) marketable bonds, notes, certificates of
deposit and other obligations issued by commercial financial institutions, non-
Venezuelan govemments or multilateral lending institutions which are payable in
any of the Bond Currencies or currencies that are readily convertible into any of
the Bond Currencies. For the purposes of this definition: (i) the value of an
amount of any currency other than the lawful currency of Venezuela at any time is
the equivalent in U.S. dollars of such amount at such time determined in
accordance with the consistently applied accounting practices of Banco Central,
(i1) the value of a deposit or credit balance referred to in clause (b} above at any
time is the equivalent in U.S. dollars of the face amount of such deposit or credit
balance at such time determined in accordance with the consistently applied
accounting practices of Banco Central; and (iii) the value of a bond, note,
certificate of deposit or other obligation eferred to in clause (c) above at any time
is the equivalent in U.S. dollars of the %nar et value of such obligation at such
time determined in accordance with.fie)cotlsistently applied accounting practices
of Banco Central. (‘ >

=/
“Orimulsion®” mean&Qq lifuid fuel consisting of (i) a natural bitumen of
~7-10° AP, (ii) water, and (iii) a surfactant which is added to stabilize the bitumen
in the water emulsion.

“Permitted Lien” means a Lien on Qi! or Accounts Receivable, if at the
time of creation of such Lien (the “New Lien™):

- ? (1) Operating Reserves are greater than the sum of (a) two
months of imports into Venezuela of goods and services (including
interest payments with respect to External Public Debt) and (b) two
months of principal payments with respect to all of the bonds issued to
implement the 1990 Financing Plan and any other External Public Debt
held by commercial lending institutions (measured in each case on the
basis of imports and interest and principal payments during the preceding
six months) (the availability of sufficient Operating Reserves to be
certified by Banco Central);

7 Registered Global Security (2)
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(i)  the aggregate principal amount of all External Public Debt
secured by Liens on Oil or Accounts Receivable (including the External
Public Debt to be secured by the New Lien and other External Public Debt
to be simultaneously secured by Liens on Qil or Accounts Receivable)
paid, due or scheduled to fall due in the current calendar year, and the
aggregate outstanding principal amount of all such External Public Debt
scheduled to fall due in each subsequent calendar year, is in each such
year less than an amount equivalent to 17.5% of the aggregate revenues
from the Export of Oil during the 12-month period preceding the creation
of the New Lien (the amount of such External Public Debt to be certified
by Banco Central and the amount of such revenues to be certified by
Venezuela); and

(iii)  the aggregate outstanding principal amount of all External
Public Debt secured by Liens on Qil or Accounts Receivable (including
the External Public Debt to be secured by the New Lien and other External
Debt to be simultaneously secured by Liens on Oil or Accounts
Receivable) is less than an amount equivalent to 55% of the aggregate
revenues from the Export of Oil during the 12-month period preceding the
creation of the New Lien (the unt of such External Public Debt to be
certified by Banco Central-ind thg ambunt of such revenues to be certified
by Venezuela);

provided, that no New Ligv'i]l constitute a Permitted Lien if such New Lien is
created while there is a default in the payment of principal of or interest on the
Securities or on any bonds issued to implement the 1990 Financing Plan, unless
the proceeds of the financing secured by such New Lien are used to make or
secure on a ratable basis interest and principal payments due with respect to the
Securities; provided, further that, notwithstanding the foregoing, a New Lien will
constitute a Permitted Lien if (a) such New Lien arises pursuant to an order of
attachment, distraint or similar legal process arising in connection with court
proceedings so long as the execution or enforcement thereof is effectively stayed
and the claims secured thereby are being contested in good faith by appropriate
proceedings, provided that such New Lien is released or discharged within one
year of its imposition, or (b) such New Lien arises by operation of law (and not
pursuant to any agreement) and has not been foreclosed or otherwise enforced
against the Oil or Accounts Receivable to which such New Lien applies.

“Person” means any individual, corporation, partnership, association, joint
stock company, joint venture, trust, unincorporated organization or any other
entity, or a sovereign state or government or any agency or political subdivision
thereof.

2. The Securities are issuable in fully registered form, without coupons.
Securities are issuable in the authorized denomination of U.5.52,000 and integral
multiples of U.S.51,000 in excess thereof.

8 Registered Global Security (2)
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3. The Issuer shall maintain in The City of New York, an office or agency
where Securities may be surrendered for registration or transfer or exchange. The Issuer
has initially appointed the corporate trust office of the Fiscal Agent as its agent in The
City of New York for such purpose and has agreed to cause to be kept at such office a
register in which, subject to such reasonable regulations as it may prescribe, the Issuer
will provide for the registration of Securities and registration of transfers of Securities. In
addition, Venezuela has appointed the main offices of J.P. Morgan Bank Luxembourg,
S.A. in Luxembourg as an additional agent (the “Transfer Agent”) where Securities may
be surrendered for registration of transfer or exchange. Venezuela reserves the right to
vary or terminate the appointment of the Fiscal Agent as security registrar or of the
Transfer Agent or to appoint additional or other regigtrars or Transfer Agents or to
approve any change in the office through which any sécurity registrar or any Transfer
Agent acts, provided that there will at all times be:&echrity registrar in The City of New
York, and a Transfer Agent in a European city.

The transfer of a Security is regis&able on the aforementioned register upon
surrender of such Security at the corpog@ trust office of the Fiscal Agent or any Transfer
Agent duly endorsed by, or accompanied by a written instrument of transfer in form
satisfactory to the Issuer and the Fiscal Agent duly executed by, the registered holder
thereof or his attorney duly authorized in writing. Upon such surrender of this Security
for registration of transfer, the Issuer shall execute, and the Fiscal Agent shall
authenticate and deliver, in the name of the designated transferee or transferees, one or
more new Securities, dated the date of authentication thereof, of any authorized
denominations and of a like aggregate principal amount,

At the option of the registered holder upon request confirmed in writing,
Securities may be exchanged for Securities of any authorized denominations and of a like
tenor, form and aggregate principal amount upon surrender of the Securities to be
exchanged at the office of any Transfer Agent or at the corporate trust office of the Fiscal
Agent. Whenever any Securities are so surrendered for exchange, the Issuer shall
execute, and the Fiscal Agent shall authenticate and deliver, the Securities which the
registered holder making the exchange is entitled to receive. Any registration of transfer
or exchange will be effected upon the Transfer Agent or the Fiscal Agent, as the case
may be, being satisfied with the documents of title and identity of the person making the
request and subject to such reasonable regulations as the Issuer may from time to time
agree with the Transfer Agent and the Fiscal Agent.

All Securities issued upon any registration of transfer or exchange of Securities
shall be the valid obligations of Venezuela, evidencing the same debt, and entitled to the
same benefits, as the Securities surrendered upon such registration of transfer or
exchange. No service charge shall be made for any registration of transfer or exchange,
but Venezuela may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection therewith.

Prior to due presentment of this Security for registration of transfer, the Issuer, the
Fiscal Agent and any agent of the Issuer or the Fiscal Agent may treat the person in
whose name this Security is registered as the owner hereof for all purposes, whether or
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not this Security be overdue, and neither the Issuer nor the Fiscal Agent nor any such
agent shall be affected by notice to the contrary.

4. (a)  The Issuer shall pay to the Fiscal Agent such amounts sufficient
(with any amounts then heid by the Fiscal Agent and available for the purpose) to pay the
interest on, and the principal of, the Securities due and payable. The Fiscal Agent shall
apply the amounts so paid to it to the payment of such interest and principal in
accordance with the terms of the Securities. Any monies paid by the Issuer to the Fiscal
Agent for the payment of the principal of, or interest on, any Securities and remaining
unclaimed at the end of two years after such principal or interest shall have become due
and payable (whether at maturity or otherwise) shall then be repaid to the Issuer, and
upon such repayment all liability of the Fiscal Agent with respect thereto shall cease,
without, however, limiting in any way any obligation the Issuer may have to pay the
principal of and interest on this Security as the same shall become due.

(b)  Inany case where the due date for the payment of the principal of or
interest on any Security shall be at any place of payment a day on which banking
institutions are authorized or obligated by law to close, then payment of principal or
interest need not be made on such date at suchplace but may be made on the next
succeeding day at such place which is not ﬁon-which banking institutions are
authorized or obligated by law to close, "the same force and effect as if made on the
date for such payment, and no interest shall accrue for the period after such date.

5. (a) Any and all ‘fayments by Venezuela pursuant to the Securities or in
respect thereof shall be made free and clear of and without deduction for any present or
future taxes, levies, imposts, deductions, charges or withholdings, and all interest,
penalties or other liabilities with respect thereto, imposed or levied at any time, excluding
(i) in the case of each holder, taxes imposed on or measured by its income or capital by
the jurisdiction (or any political subdivision or taxing authority of such jurisdiction or any
organization or federation of which such jurisdiction is at any time a member) under the
laws of which such holder is organized, (ii) in the case of each holder, taxes imposed on
or measured by its income or capital by the jurisdiction (or any political subdivision or
taxing authority of such jurisdiction or any organization or federation of which such
jurisdiction is at any time a member) in which the principal place of business or residence
(as the case may be) of such holder is located, including, without limitation, any
jurisdiction in which such holder is, through an office or fixed place of business, deemed
to be doing business or maintaining a permanent establishment under any income tax
treaty, and (iii) all other taxes imposed by any jurisdiction (or any political subdivision or
taxing authonty of such jurisdiction or any organization or federation of which such
jurisdiction is at any time a member) outside of Venezuela except such taxes which arise
asa result of action taken by Venezuela (all such non-excluded taxes, levies, imposts,
deductions charges withholdings and liabilities being herein called “Taxes”). If '
Venezuela shall be required by law to deduct any Taxes from or in respect of any sum
payable under the Securities or in respect thereof to any holder, (a) Venezuela shall pay
such additional amounts (“Additional Amounts™) as may be necessary so that after
making all required deductions for Taxes (including deductions applicable to Additional
Amounts payable under this Section 5(a)) such holder receives an amount equal to the
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sum it would have received had no such deductions been made, (b) Venezuela will make
such deductions and (c) Venezuela will pay the full amount deducted to the relevant
taxing authority or other authority in accordance with applicable law.

(b) Except as otherwise provided herein, Venezuela will pay (1) all stamp or
other documentary taxes or duties, if any, which may be imposed by Venezuela or the
United States of America or any state or political subdivision thereof or taxing authority
therein with respect to the original issue of the Securities or the exchange of interests in
global Securities for definitive Securities and (ii) all other excise or property taxes,
charges or similar levies which arise in any jurisdiction from any payment made
hereunder or from the execution or delivery of, or otherwise with respect to, the
Securities, the Fiscal Agency Agreement, the Banco Central Undertaking or any other
document or instrument referred to herein or in the Fiscal Agency Agreement, excluding
(in the case of the preceding clause (ii)) any such taxes imposed by any jurisdiction (or
any political subdivision or taxing autherity of such jurisdiction or any organization or
federation of which such jurisdiction is at any time a member) outside of Venezuela
except those resulting from, or required to be paid in connection with, the enforcement of
the Securities, the Fiscal Agency Agreement, the Banco Central Undertaking or any such
other document or instrument following the occurrence of an Event of Default (all such
non-excluded taxes, charges or levie cﬁ’oe(ﬂﬁvse (i) and (ii) above being herein
called “Other Taxes”). Lo\ J

(c) Venezuela will reimburse each holder for the full amount of Taxes or
Other Taxes (including without limitation, any Taxes or Other Taxes imposed on
amounts payable under this Section 5) paid by such holder or any liabilities (including
penalties, interest and expenses) arising therefrom or with respect thereto, whether or not
such Taxes or Other Taxes were correctly or legally asserted. Each holder which wishes
to claim reimbursement under this Section 5 for any such Taxes, Other Taxes or
liabilities arising therefrom or with respect thereto will notify Venezuela (through the
Fiscal Agent) of its intention to pay the same as promptly as practicable and, if possible,
prior to the date of such payment (such notice to describe such Taxes, Other Taxes or
liabilities in reasonable detail). Such reimbursement shall be made within 30 days from
the daté such holder makes demand therefor.

(@  Within 30 days after the date of any payment of Taxes (but in no event
later than the date 45 days after the date such Taxes become due), Venezuela will furnish
to the Fiscal Agent the original (or a certified copy) of a receipt evidencing payment
thereof.

“~(e)~ ~ Without prejudice to the survival of any other obligation of Venezuela
hereunder, the obligations of Venezuela under this Section 5 shall survive the payment of
the Eg(ﬁl-ri_ﬁes. ) -

. N LY ) P
/Q-/ ® \\Vv\henew} (frﬁh?sgéﬁ?ities there is mentioned, in an)\(‘g\b"\n_f_e_“ij't'ﬁé
payment of the principal of or interest on, or in respect of, a Security, such mention shall
be deemed to include mention of the payment of Additional Amounts to the extent that,
in‘such context, Additional Amounts are, were or would be payable in respect thereof
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pursuant to the provisions of this Section 5, and express mention of the payment of
Additional Amounts (if applicable) in any provisions hereof shall not be construed as
excluding Additional Amounts in those provisions hereof where such express mention is
not made.

(g)  Except as specifically provided in this Security, the Issuer shall not be
required to make any payment with respect to any tax, assessment or other governmental
charge imposed by any government or any political subdivision or taxing authority
thereof or therein.

6. The Securities are not redeemable prior to maturity and are not entitled to
the benefit of any sinking fund.

7. If any of the following events (each an “Event of Default”) shall occur and
be continuing with respect to Securities:

(a) Venezuela shall fail to pay the principal amount of any Security
when due and such failure continues for a period of 30 days; or

(b)  Venezuela shall fail to pay interest or other amounts due on any
Security when due and such failure continues for a period of 30 days; or

(c) Venezuela shall fail to duly perform or observe any term or
obligation contained in the Securitiessqr the Fiscal Agency Agreement (other than
those specified in clause (a) or (b) a veMnd such failure shall continue
unremedied for 90 days after writt ice thereof shall have been given to
Venezuela at the specified ofﬁce({\the Fiscal Agent by any holder; or

(d) Banco Central sﬁall_fail to duly perform or observe any of its
obligations contained in the @anco Central Undertaking to remit (as and to the
extent provided therein) U.S3éllars in the amount of each payment of principal
of, and interest on, the Securitiés upon payment by Venezuela to Banco Central of
the necessary Bolivar amount to make such payments, as provided in the Banco
Central Undertaking, or on the occurrence and continuation of such a failure,
Banco Central shall make any withdrawal of any amounts held on deposit with
any holder or the Fiscal Agent that has notified Banco Central of its intention to
set-off from such amounts any amounts owed to such holder or the Fiscal Agent,
and any such failure shall continue unremedied for 30 days after written notice
thereof shall have been given to Banco Central and Venezuela by the Fiscal Agent
or any holder at the office of the Fiscal Agent; or

= (e) Banco Central shall fail to duly perform or observe any term or
. obhgatlon contained in the Banco Central Undertaking or the Fiscal Agency
Agreement on its part to be performed or observed (other than those specified in -
"= clause (d) above) and such failure shall continue unremedied for 90 days after
written notice thereof shall have been given to Venezuela and Banco Central at
the specified office of the Fiscal Agent by any holder; or

-’Q\‘_”:’ e ; .
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(f) as a result of any default or event of default contained in any
agreement or instrument related to any Public Issue of External Debt (other than
the Securities) of Venezuela, Banco Central or any Governmental Agency
guaranteed by Venezuela, any party to such agreement or instrument accelerates
or declares to be due and payable any such Public Issue of External Debt prior to
the stated maturity thereof; or

(g) Venezuela or Banco Central fails generally to pay or perform its
obligations under Public Issues of External Debt as they become due, or a
moratorium on the payment or performance of such obligations shall be declared
by Venezuela or Banco Central; or

(k) there shall have been entered against Venezuela or Banco Central a
final judgment, decree or order by a court of competent jurisdiction from which
no appeal may be or is taken, for the payment of money in excess of
U.S.$100,000,000 and 30 days shall have passed since the entry of any such order
without it having been satisfied or stayéd; or

'\
() Venezuela shall ce?e\%hx a member of the IMF or ceases to be
eligible to use the general resourcés of the IMF; or

)] the validity of the-Securities, the Fiscal Agency Agreement or the
Banco Central Undertaking shall be contested by Venezuela, Banco Central or
any legislative, executive or judicial body or official of Venezuela authorized in
each case by law to do so, or Venezuela or Banco Central shall deny any of its
obligations thereunder to any of the holders (whether by a general suspension of
payments or a moratorium on the payment of debt or otherwise), or any
constitutional provision, treaty, convention, law, regulation, official communiqué,
decree, ordinance or policy of Venezuela, or any final decision by any court in
Venezuela having jurisdiction, shall purport to render any provision of the
Securities, the Fiscal Agency Agreement or the Banco Central Undertaking
invalid or unenforceable or shall purport to prevent or delay the performance or
observance by Venezuela or Banco Central of any of their respective obligations
thereunder to any of the holders; or

(k) any constitutional provision, treaty, convention, law, regulation,
ordinance, decree, consent, approval, license or other authority necessary to
enable Venezuela or Banco Central to make or perform its obligations under the
Securities, the Fiscal Agency Agreement or the Banco Central Undertakmg (as
the case may be), or for the validity or enforceability thereof, shall expire, be
withheld, revoked, terminated or otherwise cease to remain in full force and

/effect or shall be modified in a manner which adversely affects, or may
S @nably be expected to affect adversely, any rights or claims of any of the
holders;

then holders of 25% or more in aggregate outstanding principal amount.of the Securities
may, by wntten demand to Venezuela at the office of the Fiscal Agent, declare the
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Securities immediately due and payable, whereupon the entire unpaid principal amount of
the Securities, all interest accrued and unpaid thereon and all other amounts payable in
respect of the Securities shall become and be forthwith due and payable, without the
holder’s presentation, demand, protest or further notice of any kind, all of which are
hereby expressly waived by Venezuela. Upon such declaration, the Fiscal Agent shall
give notice thereof in the manner provided in the Fiscal Agency Agreement to Venezuela
(by facsimile, with transmission confirmed) and to the holders of the Securities in
accordance herewith. After any such declaration, if all amounts then due with respect to
the Securities are paid (other than amounts due solely because of such declaration) and all
other defaults with respect to the Securities are cured, such declaration may be annulled
and rescinded by holders of more than 50% in aggregate outstanding principal amount of
the Securities (or such other percentage required at a meeting of holders in accordance
with Section 9) by written notice thereof to Venezuela at the specified office of the Fiscal
Agent.

If an Event of Default described in Section 7(a) or (b) hereof shall have occurred
and be continuing, Venezuela agrees to pay within 30 days after receipt of a demand
therefor all reasonable and documented out-of-pocket expenses of the holders (including,
without limitation, all reasonable counsel fees and court costs, stamp taxes, duties and
fees) incurred in connection with any reasonable investigation of any such Event of
Default or the enforcement of the Securities.

For purposes hereof, the term “Publicdssue of External Debt” shall mean any
External Debt issued in a public offering or privatg placement of securities or other
instruments of a type offered in capital maﬁ:gig, including, without limitation, any bonds,
fioating rate notes, commercial paper, ceftificates of deposit, debentures or other
evidence of indebtedness.

8. If any mutilated Se@ is surrendered to the Fiscal Agent, the Issuer
shall execute, and the Fiscal Agent shall authenticate and deliver in exchange therefor, a
new Security of like tenor and principal amount, bearing a number not
contemporaneously outstanding.

.~ If there be delivered to the Issuer and the Fiscal Agent (i) evidence to their
satisfaction of the destruction, loss or theft of any Security and (ii) such security or
indemnity as may be required by them to save each of them and any agent of each of
them harmless, then, in the absence of notice to the Issuer or the Fiscal Agent that such
Security has been acquired by a bona fide purchaser, the Issuer shall execute, and upon
its request the Fiscal Agent shall authenticate and deliver in lieu of any such destroyed,
lost or stolen Security a new Security of like tenor and principal amount and bearing a
number not contemporaneously outstanding.

Upon the issuance of any new Security under this Section 8, the Issuer may
require the payment of a sum sufficient to cover any stamp or other tax or other
governmental charge that may be imposed in relation thereto and any other expenses
(including the fees and the expenses of the Fiscal Agent) connected therewith.
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Every new Security issued pursuant to this Section 8 in lieu of any destroyed, lost
or stolen Security, shall constitute an original additional contractual obligation of the
Issuer, whether or not the destroyed, lost or stolen Security shall be at any time
enforceable by anyone.

The provisions of this Section 8 are exclusive and shall preclude (to the extent
lawful) all other rights and remedies with respect to the replacement or payment of
mutilated, destroyed, lost or stolen Securities.

9. At any meeting of holders of the Securities duly called and held as
specified in subsection (i) of Section 11(e) of the Fiscal Agency Agreement, upon the
affirmative vote, in person or by proxy thereunto duly authorized in writing, of the
holders of not less than 66 2/3% in aggregate principal amount of the Securities then
Outstanding represented at such meeting, or (b) with the written consent of the owners of
not less than 66 2/3% in aggregate principal amount of the Securities then Outstanding,
the Republic and the Fiscal Agent (and, in the case of the Banco Central Undertaking,
with the agreement of Banco Central) upon agreement between themselves, may modify,
amend or supplement the terms of the Securities or, insofar as respects the Securities, the
Fiscal Agency Agreement or the Banco Centpgl Ungdertaking, in any way, and the holders
of the Securities may make, take or give :?&quest, demand, authorization, direction,
notice, consent, waiver or other action provided hereby or by the Fiscal Agency
Agreement, the Banco Central Undertaking; given or taken by the holders of the
Securities; provided, however, that ngsuch' action may, without the consent or
affirmative vote, in person or by proky thereunto duly authorized in writing, of the
holders of not less than 85% in aggregate principal amount of the Securities then
Outstanding, (A) change the due date for the payment of the principal of or any
installment of interest on any Security, (B) reduce the principal amount of any Security,
the portion of such principal amount that is payable upon acceleration of the maturity of
such Security, the interest rate thereon, (C) change the coin or currency in which or the
required place or places at which payment with respect to interest or principal in respect
of the Securities is payable, (D) reduce the proportion of the principal amount of the
Securities the vote or consent of the holders of which is necessary to modify, amend or
supplement the Fiscal Agency Agreement, the Banco Central Undertaking or the terms
and conditions hereof or to make, take or give any request, demand, authorization,
direction, notice, consent, waiver or other action provided hereby, in the Fiscal Agency
Agreement or in the Banco Central Undertaking to be made, taken or given, (E) change
the obligation of the Republic to pay Additional Amounts pursuant to Section 5(a) hereof,
(F) amend the definition of “Outstanding” as set forth in Section 11(e)(iv) of the Fiscal
Agernicy Agreement with respect to the Securities, (G) change the goveming law
provisions of the Securities, (H) change the Republic’s appointment of an agent for the
service of process or the Republic’s agreement not to claim and to waive irrevocably any
immunityin.respect of any Related Proceeding, each as set forth in Section 14 of the
Fiscal Agency'Agreement and in Section 14 hereof, (I) except as contemplated in clause .
(C) of the immediately following sentence, change the ranking of the Securities as set
forth in the terms hereof, or (J) in connection with an offer to acquire all or any portion of
the Securities where the consideration consists of either cash, new securities to be issued
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by the Republic or any of its political subdivisions or instrumentalities, or any
combination of the foregoing, amend any Event of Default (as defined herein).

The Republic and the Fiscal Agent (and, in the case of the Banco Central
Undertaking, with the agreement of Banco Central) may, upon agreement between
themselves, without the vote or consent of any holder of the Securities, may modify,
amend or supplement the Fiscal Agency Agreement, the Banco Central Undertaking or
the terms of the Securities for the purpose of (A) adding to the covenants of the Republic
for the benefit of the holders of the Securities, (B) surrendering any right or power
conferred upon the Republic, (C) securing the Securities pursuant to the requirements
hereof or otherwise, (D) curing any ambiguity, or curing, correcting or supplementing
any defective provision of the Fiscal Agency Agreement, the Banco Central Undertaking
or the Securities or (E) amending the Fiscal Agency Agreement, the Banco Central
Undertaking or the Securities in any manner that the Republic, Banco Central and the
Fiscal Agent, as the case may be, may determine and that shall not adversely affect the
interest of any holder of the Securities in any material respect.

It shall not be necessary for the vote or corsent of the holders of the Securities to
approve the particular form of any proposed mogification, amendment, supplement,
request, demand, authorization, direction, pet%or?&ent, waiver or other action, but it
shall be sufficient if such vote or consectjhall approve the substance thereof.

10.  No reference hereir@/ﬂ]e Fiscal Agency Agreement and no provision of
this Security or of the Fiscal Agency Agreement shall alter or impair the obligation of the
Issuer, which is absolute and unconditional, to pay the principal of, and interest on, this
Security at the times, place and rate, and in the coin or currency, herein prescribed.

11.  The Issuer agrees that, if a judgment or order given or made by any
Specified Court or Other Court (as defined in Section 14 hereof) for the payment of any
amount in respect of any Security is expressed in a currency (the “judgment currency”)
other than U.S. dollars (the “denomination currency”), the Issuer will pay any deficiency
arising or resulting from any variation in rates of exchange between the date as of which
the amount in the denomination currency is notionally converted into the amount in the
judgment currency for the purposes of such judgment or order and the date of actual
payment thereof. This obligation will constitute a separate and independent obligation
from the other obligations under the Securities, will give rise to a separate and
independent cause of action, will apply irrespective of any waiver or extension granted
from time to time and will continue in full force and effect notwithstanding any judgment
or order for a liquidated sum or sums in respect of amounts due in respect of the relevant
Security or under any such judgment or order. The term “rates of exchange” shall
include any premiums and costs of exchange payable in connection with the purchase of
or conversion into the denomination currency.

12.. ‘THIS SECURITY SHALL BE GOVERNED BY, AND
INTERPRETED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF
NEW YORK WITHOUT REGARD TO PRINCIPLES OF CONFLICTS OF
LAWS. :AUTHORIZATION AND EXECUTION OF THIS SECURITY BY THE
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ISSUER, HOWEVER, SHALL BE GOVERNED BY THE LAWS OF THE
BOLIVARIAN REPUBLIC OF VENEZUELA.

13.  The Issuer hereby certifies and declares that all acts, conditions and things
required to be done and performed and to have happened precedent to the creation and
issuance of this Security, and to constitute this Security the same and valid obligation of
Venezuela in accordance with its terms, have been done and performed and have
happened in due and strict compliance with the applicable laws of the Bolivarian
Republic of Venezuela.

14.  (a) The Issuer agrees that any suit, action or proceeding against it or
its properties, assets or revenues with respect to this Security (a “Related Proceeding”)
shall be brought exclusively in the Supreme Court of the State of New York, County of
New York: in the United States District Court for the Southern District of New York; in
the courts of England that sit in London; or in the courts of Venezuela that sit in Caracas,
as the person bringing such Related Proceeding may elect in its sole discretion, provided
that if none of the courts specified above located in the country in which such person has
elected to bring such Related Proceeding is a court that has jurisdiction of the subject
matter or is otherwise competent under applicable law to hear and determine such
proceeding, such Related Proceeding may be brought in such other court located in such
country as shall have jurisdiction of the subject matter or be otherwise competent under
applicable law to hear and determine such Relatgd Prceeding, or if such Related
Proceeding seeks relief or a judgment that is eﬁ&ea le only against any of its
properties, assets or revenues that are subjec{?o the jurisdiction of any other court located
in the countries listed above and is limited to the value of such properties, assets or
revenues, such Related Proceeding may-be brought in any such court (all such courts
described in this sentence being calle@in “Specified Courts™). The Issuer also agrees
that any judgment obtained in any of the Specified Courts arising out of any Related
Proceeding may be enforced or executed in any Specified Court or any other court of
competent jurisdiction whatsoever, and any judgment obtained in any such other court as
a result of such enforcement or execution may be enforced or executed in any such other
court of competent jurisdiction (all such courts other than Specified Courts being herein
called “Other Courts”™), by means of a suit on the judgment or in any other manner
provided by law. The Issuer hereby irrevocably submits to the exclusive jurisdiction of
each of the Specified Courts for the purpose of any Related Proceeding and, solely for the
purpose of enforcing or executing any judgment referred to in the preceding sentence {(a
“Related Judgment”), of each Specified Court and each Other Court. The agreement
made by the Issuer with respect to jurisdiction is made solely with respect to Related
Proceedings and the enforcement or execution of Related Judgments and under no
circumstances shall it be interpreted as a general agreement by the Issuer with respect to
proceedings unrelated to this Security.

(b)  The Issuer agrees that service of all writs, process and summonses in any
Related Proceeding or any suit, action or proceeding to enforce or execute any Related
Judgment brought against it in the State of New York may be made upon the Consul
General of the Bolivarian Republic of Venezuela or, in his or her absence or incapacity,
any official of the Consulate of Venezuela, presently located at 7 East 51st Street, New
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York, New York 10022, U.S:A. (The “New York Process Agent”), and service of all
writs, process and summonses in any Related Proceeding or any suit, ag;i_o_r_l__or i
proceeding to enforce or execute any Related Judgment brought against it in England
may be made upon the person in charge of consular affairs at the Embassy of the
Bolivarian Republic of Venezuela, presently located at One Cromwell Road, London
SW7 2HW, England (the “London Process Agent” and, together with the New York
Process Agent, the “Process Agents”), and the Issuer appoints each Process Agent as its
agent to receive such service of any and all such writs, process and summonses, and
agrees that the failure of any of the Process Agents to give any notice to it of any such
service of process shall not impair or affect the validity of such service or of any
judgment based thereon. The Issuer agrees to maintain at all times an agent with offices
in New York to act as its New York Process Agent, and an agent with offices in London
to act as its London Process Agent as aforesaid (each such agent to be appointed by a
power of attorney hereto granted before 2 Venezuelan notary public and Venezuela
hereby agrees and each such power of attorney shall provide that no power of attomey
granted to a Process Agent may be revoked unless an alternative agent for service of
process with an office in New York or London, asgxe case may be, shall be appointed).
Nothing herein shall in any way be deemed to limit-the ability to serve any such writs,
process or summonses in any other manner permitted by applicable law.
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(c)  The Issuer irrevocably consents to and waives any objection which it may
now or hereafter have to the laying of vg{lmfe' of any Related Proceeding brought in any of
the Specified Courts or to the laying of venue of any suit, action or proceeding brought
solely for the purpose of enforcing or executing any Related Judgment in any of the
Specified Courts or Other Courts, and further irrevocably waives, to the fullest extent it
may effectively do so, the defense of an inconvenient forum to the maintenance of any
Related Proceeding or any such suit, action or proceeding in any such court.

(d)  To the exten that the Issuer or any of its revenues, assets or properties
shall be entitled, with respect to any Related Proceeding at any time brought against the
Issuér-or.any of its revenues, assets or properties in any jurisdiction in which any
Specified Court is located, or with respect to any suit, action or proceeding at any time
bro_pgh’._ﬁ:q]\e‘ly\for the F{L\‘l_{i)fgscg_;pf @nf'qf_cing or gx\gg_ﬁhr_@,any Reldt\‘qd\]_ udgment ill'any TR
ju_rgédiction ln'?:v?l%ich any §p§f_iﬁe51 Elpurt or qgher Court 1'§ located, to g{ly'immunity Kv/_\\"}
from suit, from the jurisdictionof any such court, from attachment pniortojudgment, / ARDE
from attachmen}I in aid of execution of judgment, from execution of a judgment or from : \ "l
any other legal or judicial process or remedy, and to the extent that in any such VA3 g
jurisdiction there shall be attributed such an immunity, the Issuer irrevocably agrees not
to claim and irrevocably waives such immunity to the fullest extent permitted by the laws
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of such jurisdiction (including, without limitation, the Foreign Sovereign Immunities Act
of 1976.of the United States) and consents generally for the purposes of the State
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that such agreement and waiver;-insofar as it relates to any jurisdiction other than a ( o
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jurisdiction in which a Specified Court is Iocg_téﬁ; is given Solely for the purpose of
enabling the Fiscal Agent, any Paying Agent or any holder to enforce or execute a
SRR L~ AT TN Ty b 2T ~ T TR . ;: /
Related Judgment. In addition, to'the extent that the Issuer or any of its revenues, assets A v
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jurisdiction, such an lmmumty, the Issuer hereby irrevocably agrees nﬁ—to cl\g\xm and
irrevocably waives such immunity to the fullest extent permitted by the laws of such
JUl’lSdlCthl’l with respect to any claim, suit, action, proceeding, right or remedy arising out —
of orin connectlon with thls Security.
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15.  The Issuer may from time to time w1thout the consent of holders of the / i {
Securities create and issue further bonds, having terms and conditions the same as those
of the Securities, or the same except for the amountt of the first payment t of interest and .
issue price, which may be consolidated and form @ single series with the Securities; = ;_l,__,_ =g
provided that such additional Securities do n )f for purposes of the U.S. federal ' /
income taxation (regardless of whether any | holders of such Securities are subject to U.S. \"\—'/‘-)
federal tax law), ongmal issue discount. ( J
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