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(Japanese Note)
Monrovia, January 31, 2009

Sir,

I have the honour to refer to the recent negotiations
between the representatives of the Government of Japan and
of the Government of the Republic of Liberia that were held
on the basis of the conclusions reached during the
consultations between the representatives of the Government
of the Republic of Liberia and of the Governments of the
creditor countries concerned (hereinafter referred to as
“the Creditor Countries”) held in Paris on April 17, 2008.
I have further the honour to confirm the following
understanding. reached in the course of the said
negotiations:

1. A debt relief measure in the form of rescheduling will
be taken in accordance with the relevant laws and
regulations of Japan by the Japan International Cooperation
Agency (hereinafter referred to as “JICA”).

2. (1) The debts to be rescheduled consist of the
following debts which the Government of the Republic of
Liberia owes to JICA:

The debts payable under the logn agreements concluded
before January 1, 1983 between the Government of the
Republic of Liberia and the Overseas Economic
Cooperation Fund (hereinafter referred to as “the
Fund”) on the extension of yen loans or the
rescheduling agreements concluded between the
Government of the Republic of Liberia and the Fund on
the rescheduling of yen loans (hereinafter referred to
as “the Rescheduled Debts”) are as follows:

(a) For the debts not previously rescheduled, one
hundred per cent (100%) of the principal and
contractual interest (including late interest) having
fallen due on or before February 29, 2008 and not
paid, the breakdown of which is shown in the List 1
attached hereto; and
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(b) For the debts previously rescheduled pursuant to
the agreements made by the Notes exchanged between the
Government of Japan and the Government of the Republic
of Liberia on August 15, 1981, November 30, 1983, July
20, 1984 and June 28, 1985 concerning the debt relief
measures with respect to the debts which the
Government of the Republic of Liberia owed to the
Fund, one hundred per cent (100%) of the principal and
rescheduling interest (including late interest) having
fallen due on or before February 29, 2008 and not
paid, the breakdown of which is shown in the List 2
attached hereto.

(2) The total amount of the Rescheduled Debts will be
ten billion four hundred and seven million three hundred
and ninety-six thousand four hundred and fifty yen
(¥10,407,396,450) .

(3) Modifications may be made to the total amount
referred to in sub-paragraph (2) above and to the'Lists 1
and 2 attached hereto by agreement between the authorities
concerned of the Government of Japan and of the Government
of the Republic of Liberia, after the final verification to
be made by the authorities concerned of the Government of
the Republic of Liberia and JICA.

3. The terms and conditions of the rescheduling will be
stipulated in a rescheduling agreement to be concluded
between the Government of the Republic of Liberia and JICA,
which will contain, inter alia, the following principles:

(1) Each of the Rescheduled Debts will be paid in
forty-eight (48) semi-annual installments beginning on
February 1, 2026 in accordance with the payment schedule
shown in the Annex attached hereto.

(2) The rate of interest on the Rescheduled Debts
will be nought point nought one per cent (0.01%) per annum
and it will be applied from March 1, 2008 or due date of
each of the Rescheduled Debts, whichever is the later.

4. (1) Notwithstanding the terms and conditions of the
rescheduling referred to in sub-paragraph (1) of paragraph
3., the following debts payable under the said terms and
conditions (hereinafter referred to as “the Deferred
Debts”) will be paid in accordance with the payment
schedule referred to in sub-paragraph (4) below:

one hundred per cent (100%) of the interest on the
Rescheduled Debts to be charged for the period between
March 1, 2008 and December 31, 2010, both dates
inclusive.
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(2) The total amount of the Deferred Debts is
estimated at two million nine hundred and fifty-three
thousand nine hundred and eighty-nine yen (¥2,953,989).

(3) Modifications may be made to the total amount
referred to in sub-paragraph (2) above by agreement between
the authorities concerned of the Government of Japan and of
the Government of the Republic of Liberia, after the final
verification to be made by the authorities concerned of the
Government of the Republic of Liberia and JICA.

(4) The total amount of the Deferred Debts will be
paid in five (5) equal annual installments beginning on
December 31, 2011.

(5) The rate of interest on the Deferred Debts will
be nought point nought one per cent (0.01%) per annum and
it will be applied from March 1, 2008.

5. If the representative of the Government of the
Republic of Liberia and the representatives of the
Governments of the Creditor Countries come to a new
conclusion in connection with reorganization of the debts
of the Republic of Liberia including the debts covered by
the present understanding, the Government of Japan and the
Government of the Republic of Liberia shall hold
consultations in order to discuss the matter of
continuation or modification of the present understanding.

I have further the honour to propose that this Note
and your Note in reply confirming on behalf of the
Government of the Republic of Liberia the foregoing
understanding shall constitute an agreement between the two
Governments, which shall enter into force on the date of
your Note in reply.

BI4< |



DY DNV SRR (EREH RO EMRNIERE) EE

KD IYNESECUERD DINEEES O RO H A
IIRE | mi]+ ] m g N nluNp

ENENN

m R E G HEKE dHE |

2 aNKEEEEKIH
R A KIRNTN - X s KRNNNER

BI4<I

I avail myself of this opportunity to extend to you
the assurance of my high consideration.

(Signed) Keiichi Katakami
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Republic of Liberia

Mr. Augustine K. Ngafuan
Minister of Finance
of the Republic of Liberia
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13 % The principal and contractual 3,225,410,743  5,688,316,145  8,913,726,888
interest payable under the loan
agreement concluded between the
Government of the Republic of
Liberia and the Fund on the
, u Al b, e e < % extension of yen loan pursuant to
HRIEP-HRYH ! Hm R m R SR W B8O VaEr e RINC i e oo o e n Pursuant
B UOT AR RE IO DB Qb O Government of Japan and the
Government of the Republic of
SO R BRI SESHHERKR L ¢ Liberia on March 20, 1973
MPGLA S0 AIRORKEH SR !
Total 3,225,41C,743  5,688,316,145  8,913,726,888
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EHRI List 2
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Rescheduling
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. N Interest Total
Particulars of Debts Principal (inoinding (in sen)
te interest)

1. The principal and rescheduling 97,938,292 174,785,596 272,723,388
interest payable under the
rescheduling agreement concluded
between the Government of the
Republic of Liberia and the Fund
pursuant to the Notes exchanged
between the Government of Japan and
the Government of the Republic of
Liberia on August 15, 1981

166,851, 669 298,114,385 164,966,054

2. The principal and rescheduling
interest payable under the
rescheduling agreement concluded
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between the Government of the
Republic of Liberia and the Fund
pursuant to the Notes exchanged
between the Government of Japan and
the Government of the Republic of
Liberia on November 30, 1983

3. The principal and rescheduling
interest payable under the
rescheduling agreement concluded
between the Government of the
Republic of Liberia and the Fund
pursuant to the Notes exchanged -
between the Government of Japan and
the Government of the Republic of
Liberia on July 20, 1984

129,319,672

383,338,126
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4. The principal and rescheduling
interest payable under the
rescheduling agreement concluded
between the Government of the
Republic of Liberia and the Fund
pursuant to the Notes exchanged
between the Government of Japan and
the Government of the Republic of
Liberia on June 28, 1985

129,016,429

243,625,065

372,641,494
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Total

523,126,062

970,543,500

1,493,669,562
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Bl
(Liberian Note)

Monrovia, January 31, 2009

Sir,

I have the honour to acknowledge the receipt of your
Note of today’s date, which reads as follows:

“ (Japanese Note)”

I have further the honour to confirm on behalf of the
Government of the Republic of Liberia the foregoing
understanding and to agree that your Note and this Note in
reply shall constitute an agreement between the two
Governments, which shall enter into force on the date of
this Note in reply.

I avail myself of this opportunity to extend to you
the assurance of my high consideration.

(Signed) Augustine K. Ngafuan
Minister of Finance
of the Republic of Liberia

His Excellency

Mr. Keiichi Katakami
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Republic of Liberia
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(mHE ) (Japanese Note)
Monrovia, January 31, 2009

(&) Sir,

HIE N0 ORI L 8 O Kl | < Rm - P m i % AVE#EO LMY SNHEERESY I have the honour to refer to the recent negotiations
between the representatives of the Government of Japan and
Rio VIR (X MESENEE] V2’ ) HECYRIVOESEMI AL L WEM O LI E 0 of the Government of the Republic of Liberia that were held
on the basis of the conclusions reached during the

IR ENEE S LR VA Y s NHRFEE Q L iV E v ID Q.2 LR Q 14 M TR 0 2RI O 1 consultations between the representatives of the Government
of the Republic of Liberia and of the Governments of the
P OKEE B TR RS VRSO UK QBRI 0T O #° creditor countries concerned (hereinafter referred to as
“the Creditor Countries”) held in Paris on April 17, 2008.
I have further the honour to confirm the following
understanding reached in the course of the said
negotiations:

= BEERECIRAR N OB R HTIE IR A U IR IR R YGE - HESREE (R T—a—0] A 1. A debt relief measure in the form of rescheduling will
be taken in accordance with the relevant laws and

20 ) Mye' mEECEREHENE O PUORICH UL regulations of Japan by the Japan Bank for International
Cooperation, Japan Finance Corporation (hereinafter
referred to as “the JBIC”).

ND HOR O Y A NKEEERIER - M — O MR VEOK QMRS O816° 2. (1) The debts to be rescheduled consist of the
following debts which the Government of the Republic of
Liberia owes to the JBIC:
IR CHKPNES V! SN KRARSEVIREA<RE (X M8 Vi’ ) VOERE-2 The debts payable under the loan agreements concluded
before January 1, 1983 between the Government of the
S0 | | e eiE RS WHIRRKR 0 £ K0 200 Y AUEER I S TS Q Y Republic of Liberia and the Export-Import Bank of
Japan (hereinafter referred to as “the JEXIM”) on the
BV aANKEEREVERVORE VEEWQ NEREHKE N H0 L LK Q200 iR (5 extension of yen loans or the rescheduling agreements
concluded between the Government of the Republic of
o TREGR | V5 ) B KQURSP.Ee° Liberia and the JEXIM on the rescheduling of yen loans
(hereinafter referred to as “the Debts”) are as
follows:
S EHUEOHORLR O IRUER D | < IR R IR GEREQRK L KRR (a) For the debts not previously rescheduled, one
hundred per cent (100%) of the principal and
REROKEHORN, (BEENN1L° ) QImL—P Nt (WROOEKES HOHEQER | 1 contractual interest (including late interest) having
. fallen due on or before February 29, 2008 and not
IO 20° ) paid, the breakdown of which is shown in the List 1

attached hereto; and

DYDNAUG | S EIREMEIH (ERE IR XD IR IR B Bl
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(b) For the debts previously rescheduled pursuant to
the agreements made by the Notes exchanged between the
Government of Japan and the Government of the Republic
of Liberia on August 15, 1981, November 30, 1983, July
20, 1984 and June 28, 1985 concerning the debt relief
Measures with respect to the debts which the
Government of the Republic of Liberia owed to the
JEXIM, one hundred per cent (100%) of the principal
and rescheduling interest (including late interest)
having fallen due on or before February 29, 2008 and
not paid, the breakdown of which is shown in the List
2 attached hereto.

(2) The total amount of the Debts will be five
billion three hundred and ninety-three million four hundred
and forty-nine thousand seven hundred and eight yen
(¥5,393,449,708).

(3) Modifications may be made to the total amount
referred to in sub-paragraph (2) above and to the Lists 1
and 2 attached hereto by agreement between the authorities
concerned of the Government of Japan and of the Government
of the Republic of Liberia, after the final verification to
be made by the authorities concerned of the Government of
the Republic of Liberia and the JBIC.

3. The terms and conditions of the rescheduling will be
stipulated in a rescheduling agreement to be concluded
between the Government of the Republic of Liberia and the
JBIC, which will contain, inter alia, the following
principles:

(1) Each of the Debts will be paid in forty-eight
(48) semi-annual installments beginning on February 1, 2026
in accordance with the payment schedule shown in the Annex
attached hereto.

(2) The rate of interest on the Debts will be nought
point five per cent (0.5%) per annum above the applicable
London inter-bank offered rate (hereinafter referred to as
“LIBOR”) on Japanese yen deposits applied for six months
lending, and it will be applied from due date of each of
the Debts. The rate of interest will be determined on the
day falling two London banking days before February 1 and
August 1 in each year.
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4. (1) Notwithstanding the terms and conditions of the
rescheduling referred to in sub-paragraph (1) of
paragraph3., the following debts payable under the said
terms and conditions (hereinafter referred to as “the
Deferred Debts”) will be paid in accordance with the
payment schedule referred to in sub-paragraph (2) below:

one hundred per cent (100%) of the interest on the
Debts to be charged for the period between March 1,
2008 and December 31, 2010, both dates inclusive.

(2) The total amount of the Deferred Debts will be
paid in five (5) equal annual installments beginning on
December 31, 2011.

(3) The rate of interest on the Deferred Debts will
be nought point five per cent (0.5%) per annum above the
applicable LIBOR on Japanese yen deposits applied for six
months lending, and it will be applied from March 1, 2008.

5. If the representative of the Government of the
Republic of Liberia and the representatives of the
Governments of the Creditor Countries come to a new
conclusion in connection with reorganization of the debts
of the Republic of Liberia including the debts covered by
the present understanding, the Government of Japan and the
Government of the Republic of Liberia shall hold
consultations in order to discuss the matter of
continuation or modification of the present understanding.

I have further the honour to propose that this Note
and your Note in reply confirming on behalf of the
Government of the Republic of Liberia the foregoing
understanding shall constitute an agreement between the two
Governments, which shall enter into force on the date of
your Note in reply.
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I avail myself of this opportunity to renew to you the
assurance of my high consideration.

(Signed) Keiichi Katakami
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Republic of Liberia

Mr. Augustine K. Ngafuan
Minister of Finance
of the Republic of Liberia
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between the Government of the
Republic of Liberia and the JEXIM
pursuant to the Notes exchanged
between the Government of Japan and
the Government of the Republic of
Liberia on November 30, 1983
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interest payable under the
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between the Government of the
Republic of Liberia and the JEXIM
pursuant to the Notes exchanged
between the Government of Japan and
the Government of the Republic of
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4. The principal and rescheduling
interest payable under the
rescheduling agreement concluded
between the Government of the
Republic of Liberia and the JEXIM
pursuant to the Notes exchanged
between the Government of Japan and
the Government of the Republic of
Liberia on June 28, 1985

167,023, 200

280,998,372 448,021,672

DEONAS | S EIRENCIN (R EHRE OIS X IER) &

Total

488,739,432

805,633,106 1,294,372,538

BIP |



=

SN | Q R EHEHT

S

P11 i | m
I K< | m
I PR | m
P I+ Pg<m | m
1 =L | m
I - =<$<m | m
RN | @
T R | o
P i | m

N +E<m | m

PN o m
P4+ < | m
P T e |
P11 1< | m
N m | m
Vi< | m
I I-114-BIgH g | @
4B <m | m
P EE ) | m
P HE < | m
14K T | @
I <m | m
P+ P im | @
P PE<m | m
=L I | @
P4 =<g<m | m
P14 R I | m
1 RE<m | m
V-E4+-4 I | m

PB4 <m | @

IVE4 | #H = | m
|84 | <m | m
B+ | m

ML =P N
cHEL =P N
CHRL—MANL
AL =N
cKHEHL =P N
(KL =M~
PIL—=PN-
cPHL =P N
cHRL =N~
cZML =ML
cXPL—PNL
cRIX PN
cRKL—PAN~
cOOX =¥ N~
cOHFYX =P NL
L =P
KL= N
L= AN
KL =N
CHEL =M N~
CHIL—MN

LL =M N~
KL= PN
AL =P N
AL =N
XOX—PNL
cXRL PN
CRRLU—PNL
110K —RN~
e I RL—PN~
1T OL —M N+
B L =N
e /I =N~

- —— - —~000000000000O0

(R E RO IR X TERIK) EE

NN N NN R B H R B H B B B 2 B2 B B B B0 000000 o o0 o o o o

on
on

on

on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on
on

on

ANNEX

February 1,

August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,

2026
2026
2027
2027
2028
2028
2029
2029
2030
2030
2031
2031
2032
2032
2033
2033
2034
2034
2035
2035
2036
2036
2037
2037
2038
2038
2039
2039
2040
2040
2041
2041
2042



IR+ g =<m |
BN e |
PR |
VIY-EI4-BI4H e |
I+-BE+88<m | o
I-E+HE m | @
NEE+HE<m | o
B4+ §H) I | m
NWEHKE<m | o
I H-B+P4 | m
BV E<m | m
IVE+<3 I m
NE<g=<m | o
PR RE x| @
IR+ RE<Lm | m

HHHEH

DYSNVS | SHEIRFITH (RERHRE ORI IE-RYY) &8

e
e
e
i
1] .
" -
1.
i -
(e

I T 1 110 1% R}

AL =P N~

PRLA—PNL
RUTL =P N~

XL —pNL
P =N+
HOX —d N+
HPL—p N
PEL—P N
KRIL =P N~
BRI S
SN NN~
cHHET—M N

LN~

CONE —d N~
SR =P N

GO s s DWW WwWwww N NN

.66%
.79%
.93%
.08%
.23%
.40%
.57%
.74%
.93%
.13%
.33%
.55%
.78%
.02%
.26%

on
on
on
on
on
on
on
on
on
on
on
on
on
on

on

August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,
February 1,
August 1,

2042
2043
2043
2044
2044
2045
2045
2046
2046
2047
2047
2048
2048
2049
2049

B



DYDNAS | SERRERIE (EREHRKAD IS RE) &

(A NZHIE)

(b0
HIE D0 O WU S Ot KK K mEL QEK K S HIE NN E D) AR H0RK T

Dighe’

(m& Z i)

KRED B ERC-ENASNKRERELL L O VR0V B-QHIERD S
EREREE QEEVER " VO @R ) QNES IE Q mURRMHFI0D QA0 VN E i E 0 R
AT D PA°

KK S NE ORI RS VR NER O VEBAR DR

II-RE ] mi4 | @ e

AN EERKE
R AR N <M KRN D

N HERREY
DREEEHEKE o4l | -

BIDE

(Liberian Note)
Monrovia, January 31, 2009

Sir,

I have the honour to acknowledge the receipt of your
Note of today’s date, which reads as follows:

“ (Japanese Note)”

I have further the honour to confirm on behalf of the
Government of the Republic of Liberia the foregoing
understanding and to agree that your Note and this Note in
reply shall constitute an agreement between the two
Governments, which shall enter into force on the date of
this Note in reply.

I avail myself of this opportunity to renew to you the
assurance of my high consideration.

(Signed) Augustine K. Ngafuan
Minister of Finance
of the Republic of Liberia

His Excellency

Mr. Keiichi Katakami
Ambassador Extraordinary

and Plenipotentiary of Japan
to the Republic of Liberia
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