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(Philippine Note)

Manila, January 24, 1989
Excellency,

I have the honour to refer to the Exchange
of Notes between the Government of the Republic
of the Philippines and the Government of Japan,
dated June 1, 1988, concerning a debt relief
measure with respect to Philippine debts owed
to the Overseas Economic Cooperation Fund. I
have further the honour to confirm, on behalf
of the Government of the Republic of the
Philippines, the following understanding
recently reached between the representatives of
the Government of the Republic of the
Philippines and of the Government of Japan:

1. Sub-paragraph (1) of paragraph 2 of the said
Exchange of Notes shall be amended as follows:

The terms "twenty-three billion three
hundred thirty-nine million six hundred
fifty-four thousand nine hundred and nineteen
yen (¥23,339,654,919)" and "June 30, 1988"
shall be deleted and replaced respectively by
the terms "twenty-five billion ninety-five
million nine hundred eight thousand and one yen
(¥25,095,908,001)" and "August 31, 1988".

2. Sub-paragraph (1) of paragraph 3 of the said
Exchange of Notes shall be amended as follows:

The term "eleven billion six hundred

| PE
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thirty-eight million one hundred eighteen
thousand nine hundred and nineteen yen
(¥11,638,118,919)" shall be deleted and
replaced by the term "twelve billion three
hundred ninety-seven million seven hundred
ninety-nine thousand five hundred and
forty-three yen (¥12,397,799,543)".

3. Sub-paragraph (2) of paragraph 3 of the said
Exchange of Notes shall be amended as follows:

The term "eleven billion seven hundred one
million five hundred thirty-six thousand yen
(¥11,701,536,000)" shall be deleted and
replaced by the term "twelve billion six
hundred ninety-eight million one hundred eight
thousand four hundred and fifty-eight yen
(¥12,698,108,458)".

4. The List attached to the said Exchange of
Notes shall be replaced by the List attached
hereto.

I should be grateful if Your Excellency
would confirm the foregoing understanding on
behalf of the Government of Japan.

I avail myself of this opportunity to renew
to Your Excellency the assurance of my highest
consideration.

Vincente R. Jayme
Secretary of Finance
of the Republic of the Philippines

(Signed)

His Excellency

Tsuneo Tanaka

Ambassador Extraordinary

and Plenipotentiary of Japan

to the Republic of the Philippines
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) t You L pr. 20, 1988 456.296,00
AIVEN =V N EHEE z“”-me“”n""“un:wn”u»n”- 0 80,070,572 536,366,572
. the Gover £ J
PSP e Sprepmeetiaad o
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6. The princtpal and Fedb. 20, 1987 202,702,000 89,666,479 292,368,479
interes
Losn Ag Aug. 20, 1987 202,702,000 84,937,691 287,639,691
between the Central Bank
of the Philippines Feb. 20, 1988 202,702,000 83,024,517 285,726,517
the Fund on the
of Yen Loan pu Aug. 20, 1988 202,702,000 78,837,194 281,539,194
the Natea exch
the Goveram
Philippines on February
21, 1975.
7. The principal and Mer. 20, 1987 296,771,000 133,920,962 430,691,962
interest paysble under the
Losn Agresmentsconcluded Sep. 20, 1987 296,771,000 131,274,480 426,049,480
between tha Covernment of
the Republic of the Mar. 20, 1988 296,771,000 125,041,223 421,813,223
Philippinea snd the Fund
on the extension of Yen
to the
d between
s of Japen
and the Republic of the
Philippines on July 4,
19715
8. The principal and Mer. 20, 1987 102,684,000 47,992,110 150,676,110
interest le under
Losm Ag conclud Sep. 20, 1987 102,684,000 47,105,230 149,789,230
between t overnment of
the Republic of the Mar. 20, 1988 102,684,000 44,929,173 147,613,173
Philippines and the Fuad
on the extension of Yea
Losn pursuant to the
Notes exchanged betveea
the Governmenta of Japan
and the Republic of the
Philippines on September
30,1975
9. The priacipsl sad Her. 20, 1987 135,135,000 65,336,846 200,471,846
interest paysble und
Losa Agreement concl .Sep. 20, 1987 135,135,000 64,205,785 199,340,785
en the Cantral
Har. 20, 1968 135,133,000 61,317,969 196,452,969
of Yen Loan pursusat to
the Notes exchanged between
the Goverrmentsof Japsa
and the Rapublic of the
Philippines on September 2,
1976
10.The priacipal and Naxr. 20, 1%82 300,539,000 221,236,233 521,775,235
interest payable under the
Apr. 20, 1987 194,045,000 13,844,810 207,889,810
berwveen the Governmeat of
the Republic of the Kay 20, 1987 - 80,118,325 80,118,325
Philippines and the Fund
Sep. 20, 1987 300,339,000 218,464,190 519,003,190
Oce. 20, 1987 194,045,000 13,471,820 207,516,820
Nov. 20, 1987 - 77,871,352 77,871,352
Philippines on March 31,
1977 Mar. 20, 1988 300,539,000 209,720,622 510,259,622
Apr. 20, 1988 189,241,458 88,977,472 278,218,930
11.The principal and May 20, 1987 133,135,000 69,692,636 204,827,636
interest payable under the .
Loan Agreement concluded Xov. 20, 1987 133,135,000 68,633,770 203,768,770
between the Central Bank
of the Philippines and May 20, 1988 135,135,000 63,697,023 200,832,823

the Fund on the extension
of Yen Loan pursusnt to
the Notes exchanged betveen
the Governmentsof Js
end the Republic of
Philippines on November
17, 1877
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Original Amoung (in Yen)

Particulars of Debs Due Date Principal Taterast Total
12. The principal and Jau. 20, 1987 607,183,000 328,278,060 935,461,060
interest psyuble uader the

Agréements concluded Jul. 20, 1987 607,183,000 313,140,074 920,323,074
the Goverameat of
the Republic of the Jan. 20, 1988 607,183,000 308,382,421 915,565,421
Philippines and the Fund
on the extension of Yen Jul, 20, 1988 607,183,000 295,190,746 902,373,746
Loan pursusat to the
Notes exchanged between
the Goveraments of Japan
and the Republic of the
Philippines on December
21, 1977
13.. The {ntereat paysble May 20, 1987 - 382,428,171 382,428,171
under the Losn Agreemsnts
cancluded between the Jua. 20, 1987 - 98,506,839 98,506,839
Government of the Republic
of the Philippines or the Mov. 20, 1987 - 388,766,761 388,766,761
Central Bank of the
Philippines on the one Dec. 20, 1987 - 102,265,213 102,265,213
hand and the Fund on the
other on the extension May 20, 1988 - 384,541,035, 384,541,035
of Yen Loan pursuant to the
Notes exchs Jua. 20, 1988 - 104,203,258 104,203,258
Philippineas on Novenber
7, 1978
14 The intereat Feb. 20, 1987 - 114,683,793 114,683,795
under the .Loan A
concluded betwee Aug. 20, 1987 - 112,813,950 112,813,950
Government of the Republic
of the Philippin Feb. 20, 1988 - 114,683,795 114,683,795
Fund on the extens
Yen Loan pursusat to the Aug. 20, 1988 - 113,437,232 113,437,232
Notes exchanged between
the Governmeataof Jspsn
and the Republic of the
Philippines on Deceaber 26,
1978
15. The ianterest payabla Jan. 20, 1987 - 266,861,348 266,861,548
under the Loan Agreements
concluded between the Jua. 20, 1987 - 171,492,724 171,492,724
Covernment of the Republic
of the Philipp Jul. 20, 1987 - 264,999,519 264,999,519
Fund oa the exte
Yen Loan pur Dec. 20, 1987 - 172,439,085 172,439,085
the Covarnmeats of Japan Jan. 20, 1988 - 271,591,338 2,591,358
and the Republic of the
Philippines on June 20, Jun. 20, 1988 - 283,661,001 253,661,001
1980
Jul. 20, 1988 - 197,042,111 197,042,111
16. The iaterest paysble Jan. 20, 1987 - 181,187,389 181,187,369
under Lhe Loan Agreements .
concluded betveen the Jua, 20, 1987 - 309,873,054 309,873,054
Covernaeat of the Republic
of the Philippines and the Jul. 20, 1987 - 193,484,262 193,484,262
Fund on the extension of
Yen Loan purauant to the Dec. 20, 1987 - 425,464,356 425,464,356
Notes exchanged betwaen
the Covernments of Japaa Jan. 20, 1988 - 89,782,158 89,782,158
snd the Republic of the
"“”“»:_:- on June 9, Jun. 20, 1988 - 425,464,356 425,464,356
Jul. 20, 1988 93,643,713 93,643,713
17. The interest Mey 20, }987 - 13,663,582 13,663,582
under the Loan Ag
concluded between Jun. 20, 1987 - 466,166,497 466,166,497
Governaent of the Republic
of the Philippines and the Nov. 20, 1987 - 13,890,051 13,890,051
Fund on the extension of 0
Yen Loan pursusat to the Dec, 20, 1987 - 512,177,941 512,177,941
Notes exchanged between
the Governments of Japan May 20, 1988 - 13,739,071 13,739,071
and the Republic of the
Bhilippines on May 26, Jun. 20, 1968 - 522,125,499 522,125,499

1982
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18. The interest payable
under the Loan Agreements
concluded between the
Government of the Republic
of the Philippines and the
Fund on the exteasion of
Yen Loan pursuant to the
Notes exchanged betveen
the Coveraments of Jspsn
and the Republic of the
Philippines on July 18,
1983

Total
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(Japanese Note)

Manila, January 24, 1989

Excellency,

I have the honour to acknowledge the receipt
of Your Excellency's Note of today's date,
which reads as follows:

"(Philippine Note)"

I have further the honour to confirm on
behalf of the Government of Japan the
understanding set forth in Your Excellency's
Note.

I avail myself of this opportunity to renew
to Your Excellency the assurance of my highest
consideration.

(Signed) Tsuneo Tanaka
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Republic of the Philippines

His Excellency

Vicente R. Jayme

Secretary of Finance
Department of Finance
Republic of the Philippines
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(Philippine Note)

Manila, January 24, 1989
Excellency,

I have the honour to refer to the Exchange
of Notes between the Government of the Republic
of the Philippines and the Government of Japan,
dated June 1, 1988, concerning a debt relief
measure with respect to Philippine debts owed
to the Export-Import Bank of Japan. I have
further the honour to confirm, on behalf of the
Government of the Republic of the Philippines,
the following understanding recently reached
between the representatives of the Government
of the Republic of the Philippines and of the
Government of Japan:

1. Sub-paragraph (1) of paragraph 2 of the said
Exchange of Notes shall be amended as follows:

The terms "thirteen billion two hundred
fifty-eight million two hundred ninety-
four thousand two hundred and nine yen
(¥13,258,294,209)" and "June 30, 1988" shall be
deleted and replaced respectively by the terms
"thirteen billion three hundred ninety-six
million six hundred forty-three thousand nine
hundred and eighty-six yen (¥13,396,643,986)"
and "August 31, 1988".

2. Sub-paragraph (1) of paragraph 3 of the said
Exchange of Notes shall be amended as follows:
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The term “"four billion nine hundred
thirty-two million four hundred fifty-eight
thousand eight hundred and forty-seven yen
(¥4,932,458,847)" shall be deleted and replaced
by the term "four billion nine hundred
forty-two million three hundred eight thousand
six hundred and twenty-four yen
(¥4,942,308,624)".

3. Sub-paragraph (2) of paragraph 3 of the said
Exchange of Notes shall be amended as follows:

The term "eight billion three hundred
twenty-five million eight hundred thirty-five
thousand three hundred and sixty-two yen
(¥8,325,835,362)" shall be deleted and replaced
by the term "eight billion four hundred
fifty-four million three hundred thirty-five
thousand three hundred and sixty-two yen
(¥8,454,335,362)".

4. The List attached to the said Exchange of
Notes shall be replaced by the List attached
hereto.

I should be grateful if Your Excellency
would confirm the foregoing understanding on
behalf of the Government of Japan.

I avail myself of this opportunity to renew
to Your Excellency the assurance of my highest
consideration.

Vicente R. Jayme
Secretary of Finance
of the Republic of the Philippines

(Signed)

His Excellency
Tsuneo Tanaka
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u Origiasl Amoynt (in Yen)
¥ & © € & NBCE&ERT = Py = N = - Perticulars of Debts uunuvn”u Principal * _—.”:nu-a = Total
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1. Ta incipal ¢ Li A No. 1
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biic of the Philippines ané
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etveen evelopment 131
EOMERLUND S of the m.’»:uvm..uu snd the Jue. 26, 1988 290,633,475 105,723,515 396,356,990
Export- B
FERCWRREDRE b Acbig S T W
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DUBRNI LBHRRGH HRIO<HPE Ar Ko | 17 KA IR OO0 |17 11187 BKK OB9E |11 107 KOO OgvE 3. The principal snd Mar. 9, 1987 1,595,834,000 1,258,268,781 2,854,102,781
VERVCECEERLU N |FRO<+<E Mm Rm | 17 kK <N OO0 |17 1114 |ONr KR |11 Pimr »ndy ke Lon Rpramamnc punter e Sep. 9, 1987 1,599,834,000 1,214,766,047 2,810,600,047
P - Py betw. Nati 1P
TIMHER L0 wRNR Cotporation and the Bunks Mar. 9, 1988 1,595,834,000 1,137,903,594 2,733,737.594
S on ovember 20, 1981
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- . Corporation and the Banks on M 15, 1988 505,355,000 273,403,226 778,756 .226
SHHEL S0 WIRERD Mareh 18, 1982 © .
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(Japanese Note)

Manila, January 24, 1989

Excellency,

I have the honour to acknowledge the receipt
of Your Excellency's Note of today's date,
which reads as follows:

"(Philippine Note)"

I have further the honour to confirm on
behalf of the Government of Japan the
understanding set forth in Your Excellency's
Note.

I avail myself of this opportunity to renew
to Your Excellency the assurance of my highest
consideration.

(Signed) “suneo Tanaka
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Republic of the Philippines

His Excellency

Vicente R. Jame

Secretary of Finance
Department of Finance
Republic of the Philippines
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(Philippine Note)

Manila, January 24, 1989

Excellency,

I have the honour to refer to the Exchange
of Notes between the Government of the Republic
of the Philippines and the Government of Japan,
dated June 1, 1988, concerning a debt relief
measure with respect to commercial debts. I
have further the honour to confirm, on behalf
of the Government of the Republic of the
Philippines, the following understanding
recently reached between the representatives of
the Government of the Republic of the
Philippines and of the Government of Japan:

1. Sub-paragraph (1) of paragraph 1 of the said
Exchange of Notes shall be deleted and replaced
by the following:

"l. (1) The present arrangements will apply to
the total amount of the principal of and
interest on the following commercial debts with
a repayment period of more than one year, owed
or guaranteed by the Government of the Republic
of the Philippines under the contracts
concluded before April 1, 1984 between the
Government and governmental corporations of the
Republic of the Philippines and Philippine
private enterprises (hereinafter referred to

as "the Debtors"™) on the one hand and the
creditors concerned resident in Japan

| PHH
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(hereinafter referred to as "the Creditors") on
the other and insured by the Government of
Japan (hereinafter referred to as "the
Rescheduled Commercial Debts"):

(a) the commercial debts having fallen due
between January 1, 1987 and June 30, 1988,
both dates inclusive, and

(b) the commercial debts having fallen due
between July 1, 1988 and August 31, 1988,
both dates inclusive."

2. Sub-paragraph (2) of paragraph 1 of the said
Exchange of Notes shall be amended as follows:

The term "thirty-two billion two hundred
fifty million two hundred eighty-nine
thousand two hundred and thirty-four yen
(¥32,250,289,234)" shall be deleted and
replaced by the term "thirty-three billion nine
hundred fifteen million two hundred forty
thousand nine hundred and fifty-three yen
(¥33,915,240,953)".

3. Sub-paragraph (4) (a) of paragraph 2 of the
said Exchange of Notes shall be amended as
follows:

The term "nine billion three hundred
seventeen million three hundred sixty-four
thousand six hundred and fifty-one yen
(¥9,317,364,651)" shall be deleted and replaced
by the term "nine billion six hundred eleven
million five hundred sixteen thousand six
hundred yen (¥9,611,516,600)".

4. Sub-paragraph (4) (b) of paragraph 2 of the
said Exchange of Notes shall be amended as
follows:

The term "twenty-two billion nine hundred
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thirty-two million nine hundred twenty-four
thousand five hundred and eighty-three yen
(¥22,932,924,583)" shall be deleted and
replaced by the term "twenty-four billion three
hundred three million seven hundred twenty-four
thousand three hundred and fifty-three yen
(¥24,303,724,353)".

5. The Annex attached to the said Exchange of
Notes shall be amended as follows:

(1) The term "with respect to the commercial
debts referred to in sub-paragraph (1) (a) of
paragraph 1 of the Note" shall be inserted
immediately after the term "Numerical formula
of the method of calculation of the amount of
interest™, and

(2) The following new Annex shall be
inserted immediately after ANNEX.

"ANNEX A.

Numerical formula of the method of
calculation of the amount of interest with
respect to the commercial debts referred to in
sub-paragraph (1) (b) of paragraph 1 of the Note.

I =AXDXxRXx IWI
365

A: The amount of the debt unsettled

I: The amount of interest

D: The number of days the debts has not
been settled

R: The rate of interest (per annum)

| PHP
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(Note)

(1) With respect to the first payment of the
interest on April 1, 1989, D is equal to
the number of days from each original
due date of the debts to March 31, 1989,
(both dates inclusive), and

(2) With respect to the consecutive payment
of the interest after the first payment,
D is equal to the number of days from
the day of the previous payment to the
previous day of the payment (both dates
inclusive).

I should be grateful if Your Excellency
would confirm the foregoing understanding on
behalf of the Government of Japan.

I avail myself of this opportunity to renéw
to Your Excellency the assurance of my highest
consideration.

(Signed) Vicente R. Jayme
Secretary of Finance

of the Republic of the Philippines

His Excellency

Tsuneo Tanaka

Ambassador Extraordinary

and Plenipotentiary of Japan

to the Republic of the Philippines
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(Japanese Note)

Manila,

January 24, 1989

Excellency,

I have the honour to acknowledge the receipt
of Your Excellency's Note of today's date,
which reads as follows:

"(Philippine Note)"

I have further the honour to confirm on
behalf of the Government of Japan the
understanding set forth in Your Excellency's
Note.

I avail myself of this opportunity to renew
to Your Excellency the assurance of my highest
consideration.

(Signed) Tsuneo Tanaka
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Republic of the Philippines

His Excellency

Vicente R. Jayme

Secretary of Finance
Department of Finance
Republic of the Philippines
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