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(Japanese Note)

Buenos Aires, July 15, 2015

Excellency,

I have the honour to refer to the recent negotiations
between the representatives of the Government of Japan and
of the Government of the Argentine Republic that were held
on the basis of the conclusions reached during the
consultations between the representatives of the Government
of the Argentine Republic and of the Governments of the
creditor countries concerned held in Paris on May 28 and
29, 2014 (hereinafter referred to as “the Joint Declaration
on Arrears Clearance with the Argentine Republic”). 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 (hereinafter referred
to as “the Debts”) consist of the following debts payable
under the loan agreement concluded between the Government
of the Argentine Republic and the Overseas Economic
Cooperation Fund pursuant to the Notes exchanged between
the Government of Japan and the Government of the Argentine
Republic on September 2, 1994:

(a) the principal and contractual interest having
fallen due on or before April 30, 2014, and not paid;
and

(b) the late interest having accrued on or before
April 30, 2014, and not paid.

(2) The total amount of the Debts will be seven
billion nine hundred and thirty-three million three hundred
and twenty-one thousand two hundred and sixty-five yen
(¥7,933,321,265).
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3. The terms and conditions of the rescheduling will be
stipulated in a rescheduling agreement to be concluded
between the Government of the Argentine Republic and JICA,
which will contain, inter alia, the following principles
made in accordance with the Joint Declaration on Arrears
Clearance with the Argentine Republic:

(1) The following percentages of the total amount of
the Debts (hereinafter referred to as “the Minimum
Payment”) will be paid on the following due dates:

(a) at least six point seven nought seven four per
cent (6.7074%) of the total amount of the Debts was to
be paid not later than July 30, 2014, which has been
paid by that date;

(b) at least five point one five nine six per cent
(5.1596%) of the total amount of the Debts was to be

paid not later than May 30, 2015, which has been paid
by that date;

(c) at least sixteen .point five one nought six per
cent (16.5106%) of the total amount of the Debts will
be paid on May 30, 2016;

at least eleven point three five one per cent
of the total amount of the Debts will be
2017;

(d)
(11.351%)
paid on May 30,

(e) .mﬁ least eighteen point five seven four four per
cent (18.5744%) of the total amount of the Debts will
be paid on May 30, 2018; and

(f) at least nineteen point nought nine nought four
per cent (19.0904%) of the total amount of the Debts
will be paid on May 30, 2019. :

(2) On each due date referred to in sub-paragraph
(1) (a), (b), (c), (d), (e) or (f) above, if the remaining
amount of the Debts is less than the Minimum Payment
referred to in each sub-paragraph, that remaining amount of
the Debts will be paid on that due date.

(3) (a) On each due date referred to in sub-
paragraph (1) (b), (c), (d), (e) or (f) above, interest
will be charged on the remaining amount of the Debts
at the rate of three per cent (3%) per annum, which
will be paid on that due date (hereinafter referred to
as “the Basic Interest”).
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(b) On each due date referred to in sub-paragraph

(1) (b), (c), (d), (&) or (f) above, interest will be
charged at the rate of four point five per cent (4.5%)
per annum.on the amount of the difference between the
cumulative amount, on each due date, of the amount of
twenty-three point two one eight nought four per cent
(23.21804%) of the Debts (hereinafter referred to as
“the Target Payment”) and the sum of the Debts
actually paid from May 1, 2014 to that due date, which
will be paid on the date one year after ‘that due date
respectively (hereinafter referred to as “the
Compensatory Interest”). If, on each due date, the
Target Payment exceeds the remaining amount of the
Debts on the previous due date, the'Target Payment on
that due date is replaced by the remaining amount of
the Debts on the previous due date.

(c) On and after May 31, 2019, interest will be
charged on the total amount of the remaining amount of
the Debts, and the Basic Interest and the Compensatory
Interest having fallen due and not paid at the rate of
nine per cent (9%) per annum (hereinafter referred to
as “the Final Interest”). After 2019, the Final
Interest will be paid on May 30 of each following
year, and capitalized annually.

(4) If the total amount of the Debts, the Basic
Interest and the Compensatory  Interest having accrued on or
before May 30, 2019 have not been paid in full by that
date, the remaining amount of the Debts, and the Basic
Interest and the Compensatory Interest having accrued and
not paid, will be paid on May 31, 2019, except for the
Compensatory Interest having accrued from May 30, 2018 to

May 30, 2019, which will be paid on May 30, 2020.
(5) If the Governments of creditor countries
concerned, including the Government of Japan, decide that

the Government of the Argentine Republic is considered to
be in default in accordance with the Joint Declaration on
the Arrears Clearance with the Argentine Republic, it is
understood that the remaining amount of the Debts, and the
Basic Interest and the Compensatory Interest having accrued
and not paid as of the date specified by the Government of
Japan (hereinafter referred to as “the Date of Breach”),
will be paid on the Date of Breach, and that the interest
on the said amount at the rate of nine per cent (9%) per
annum will be charged retroactively from May 1, 2014 to the
Date of Breach with an appropriate adjustment.
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4. The two Governments will consult with each other in
respect of any matter that may arise from or in connection
with this understanding.

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

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

(signed) Noriteru Fukushima
Ambassador Extraordinary and
Plenipotentiary of Japan
to the -Argentine Republic

His Excellency
Mr. Axel Kicillof
Minister of Economy and Public Finance
of the Argentine Republic
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(Argentine Note)

Buenos Aires, July 15, 2015

Excellency,

I have the honour to acknowledge the receipt of Your
Excellency’s 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 Argentine Republic the foregoing
understanding and to agree that Your Excellency’s 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 Your
Excellency the assurance of my highest consideration.

(signed) Axel Kicillof
Minister of Economy and Public Finance
of the Argentine Republic

His Excellency

Mr. Noriteru Fukushima
Ambassador Extraordinary and
Plenipotentiary of Japan

to the Argentine Republic
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(Japanese Note)

Buenos Aires, July 15, 2015
Excellency,

I have the honour to refer to the recent negotiations
between the representatives of the Government of Japan and
of the Government of the Argentine Republic that were held
on the basis of the conclusions reached during the
consultations between the representatives of the Government
of the Argentine Republic and of the Governments of the
creditor countries concerned held in Paris on May 28 and
29, 2014 (hereinafter referred to as “the Joint Declaration
on Arrears Clearance with the Argentine Republic”). I have
further the honour to confirm the following understanding
reached in the course of the saild 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 Bank for International
Cooperation together with private banks concerned
(hereinafter referred to as “the Banks”).

2. (1) The debts to be rescheduled (hereinafter referred
to as “the Debts”) consist of the following debts owed by
the Government of the Argentine Republic, Hidroelectrica
Norpatagonica S.A. (for which the Government of the
Argentine Republic will assume liability) and Entidad
Binacional Yacyreta (for which the Government of the
Argentine Republic will assume liability) to the Banks.

For the debts previously rescheduled pursuant to the
arrangements made by the Notes exchanged between the
Government of Japan and the Government of the Argentine
Republic on January 28, 1992 and August 25, 1993 concerning
the debt relief measures, and for the QmUﬂm payable under
the loan agreements concluded after December 10, 1983
between the Government of the Argentine Republic and the
Export-Import Bank of Japan and guaranteed by the
Government of the Argentine Republic:
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(a) the principal, rescheduling interest and
contractual interest having fallen due on or before
April 30, 2014, and not paid; and

(b)
April 30,

the late interest having accrued on or before
2014, and not paid.

(2) The total amount of the Debts will be one hundred
and fifty-nine billion eight hundred and ninety-two million
five hundred and four thousand three hundred and forty yen
(¥159,892,504,340) .

3. The terms and conditions of the rescheduling will be
stipulated in a rescheduling agreement to be concluded
between the Government of the Argentine Republic and the
Banks, which will contain, inter alia, the following
principles made in accordance with the Joint Declaration on
Arrears Clearance with the Argentine Republic:

(1) The following percentages of the total amount of
the Debts (hereinafter referred to as “the Minimum
Payment”) will be paid on the following due dates:

(a) at least six point seven nought seven four per
cent (6.7074%) of the total amount of the Debts was to
be paid not later than July 30, 2014, which has been
paid by that date; '

(b) at least five point one five nine six per cent

of the total amount of the Debts was to be

(5.1596%)
2015, which has been paid

paid not later ‘than May 30,
by that date;

at least sixteen point five one nought six per
of the total amount of the Debts will
2016;

(c)
cent (16.5106%)
be paid on May 30,

at least eleven point three five one per cent
of the total amount of the Debts will be
2017;

(d)
(11.351%)
paid on May 30,

at least eighteen point five seven four four per
of the total amount of the Debts will
2018; and

(e)
cent (18.5744%)
be paid on May 30,

at least nineteen point nought nine nought four
of the total amount of the Debts
2019.

(£)
per cent  (19.0904%)
will be paid on May 30,
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(2) On each due date referred to in sub-paragraph
(1) (a), (b), (c), (d), (e) or (f) above, if the remaining
amount  of the Debts is less than the Minimum Payment
referred to in each sub-paragraph, that remaining amount of
the Debts will be paid on that due date.

(3) (a) On each due date referred to in sub-
paragraph (1) (b), (c), (d), (e) or (f) above, interest
will be charged on the remaining amount of the Debts
at the rate of three per cent (3%) per annum, which
will be paid on that due date (hereinafter referred to

as “the Basic Interest”).

(b) On each due date referred to in sub-paragraph

(1) (b), (), (d), (e) or (f) above, interest will be
charged at the rate of four point five per cent (4.5%)
per annum on the amount ‘'of the difference between the
cumulative amount, on each due date, of the amount of
twenty-three vowbﬁ two one eight nought four per cent
(23.21804%) of the Debts (hereinafter referred to as
“the Target Payment”) and the sum of the Debts
actually paid from May 1, 2014 to that due date, which
will be paid on the date one year after that due date
respectively (hereinafter referred to as “the
Compensatory Interest”). -If, on each due date, the
Target Payment exceeds the remaining amount of the
Debts on the previous due date, the Target Payment on
that due date is replaced by the remaining amount of
the Debts on that previous due date.

-(c) On and after May 31, 2019, interest will be
charged on the total amount of the remaining amount of
the Debts, and the Basic Interest and the Compensatory
Interest having fallen due and not paid at the rate of
nine per cent (9%) per annum (hereinafter referred to
as “the Final Interest”). After 2019, the Final
Interest will be paid on May 30 of each following
year, and capitalized annually.

(4) If the total amount of the Debts, the Basic
Interest and the Compensatory Interest SW<HS@ accrued on or
before May 30, 2019 have not been paid in full by that
date, the remaining amount of the Debts, and the Basic
Interest and the Compensatory Interest having accrued and
not paid, will be paid on May 31, 2019, except for the
Compensatory Interest having accrued MHOB May 30, 2018 to
May 30, 2019, which will be paid on May 30, 2020.
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(5) If the Governments of creditor countries
concerned, including the Government of Japan, decide that
the Government of the Argentine Republic is considered to
be in default in accordance with the Joint Declaration on
the Arrears Clearance with the Argentine Republic, it is
understood that the remaining amount of the Debts, and the
Basic Interest and the Compensatory Interest having accrued
and not paid as of the date specified by the Government of
Japan (hereinafter referred to as “the Date of Breach”),
will be paid on the Date of Breach, and that the interest
on the said amount at the rate of nine per cent (9%) per
annum will bge charged retroactively from May 1, 2014 to the
Date of Breach with an appropriate adjustment.

4. The two Governments will consult with each other in
respect of any matter that may arise from or in connection
with this understanding.

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

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

(signed) Noriteru Fukushima
Ambassador Extraordinary and
Plenipotentiary of Japan
to the Argentine Republic

His Excellency

Mr. Axel Kicillof

Minister of Economy and Public Finance
of the Argentine Republic
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(Argentine Note)

Buenos Alres, July 15, 2015

Excellency,

I have the honour to acknowledge the receipt of Your
Excellency’s 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 Argentine Republic the foregoing
understanding and to agree that Your Excellency’s 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 Your
Excellency the assurance of my highest consideration.

(signed) Axel Kicillof
Minister of Economy and Public Finance
of the Argentine Republic

His Excellency

Mr. Noriteru Fukushima
Ambassador Extraordinary and
Plenipotentiary of Japan

to the Argentine Republic
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(Japanese Note)

Buenos Aires, July 15, 2015

Excellency,

I have the honour to refer to the recent negotiations
between the representatives of the Government of Japan and
of the Government of the Argentine Republic that were held
on the basis of the conclusions reached during the
consultations between the representatives of the Government
of the Argentine Republic and of the Governments of the
creditor countries concerned held in Paris on May 28 and
29, 2014 (hereinafter referred to as “the Joint Declaration
on Arrears Clearance with the Argentine Republic”). I have
further the honour to confirm the following understanding
reached in the course of the said negotiations:

1. (1) The present arrangement will apply to the total
amount of the following principal of, rescheduling interest
on and late interest on the commercial debts, with a
repayment period of more than one year, which were
contracted before December 10, 1983 between the
governmental corporations of the Argentine Republic on the
one hand and the creditors concerned resident in Japan
(hereinafter referred to as “the Creditors”) on the other
and insured by the Government of Japan (hereinafter
referred to as “the Rescheduled Commercial Debts”).

For the commercial debts previously rescheduled
purstuant to the arrangements made by the Notes exchanged
between the Government of Japan and the Government of the
Argentine Republic on January 28, 1992 and August 25, 1993:

(a) the principal and rescheduling interest having
fallen due on or before Bpril 30, 2014, and not paid;
and

(b) the late interest having accrued on or before
April 30, 2014, and not paid.
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(2) The total amount of the Rescheduled Commercial
Debts will be fifty-two billion nine hundred and fifty-
eight million nine hundred and fifty-six thousand nine
hundred and fifty-two yen (¥52,958,956,952) for the debts
contracted in Japanese yen, and twelve million nine hundred
and sixteen thousand eight hundred and ninety United States
dollars and fifty-six cents ($12,916,890.56) for the debts
contracted in United States dollars.

2. (1) The Government of the Argentine Republic will
notify the Government of Japan by two months before each
payment, through the Chairman of the Paris Club, of the
amount and the date of the payment which will be made in
order to settle the Rescheduled Commercial Debts in
accordance with the payment scheme referred to in sub-
paragraph (4) below (hereinafter referred to as “the
Payment Scheme”).

(2) The Government of the Argentine Republic will pay
the total amount of the Rescheduled Commercial Debts to the
Creditors in the currency designated in the contracts
concerned through the Central Bank of Argentina in
accordance with the Payment Scheme.

(3) The Government of Japan will take possible
measures, within the scope of the relevant laws and
regulations in force in Japan, to facilitate the settlement
of the Rescheduled Commercial Debts by the payment to be
made in accordance with the Payment Scheme.

(4) The following percentages of the total amount of
the Rescheduled Commercial Debts (hereinafter referred to
as “the Minimum Payment”) will be paid on the following due
dates:

(a) at least six point seven nought seven four per
cent (6.7074%) of the total amount of the Rescheduled
Commercial Debts was to be paid not later than July
30, 2014, which has been paid by that date;

(b) at least five point one five nine six per cent
(5.1596%) of the total amount of the Rescheduled
Commercial Debts was to be paid not later than May 30,
2015, which has been paid by that date;

(c) at least sixteen point five one nought six per
cent (16.5106%) of the total amount of the Rescheduled
Commercial Débts will be paid on May 30, 2016;

(d) at least eleven point three five one per cent
(11.351%) of the total amount of the Rescheduled
Commercial Debts will be paid on May 30, 2017;
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(e) at least eighteen point five seven four four per
cent (18.5744%) of the total amount of the Rescheduled
Commercial Debts will be paid on May 30, 2018; and

(f) at least nineteen point nought nine nought four
per cent (19.0904%) of the total amount of the
Rescheduled Commercial Debts will be paid on May 30,
2019.

(5) On each due date referred to in sub-paragraph
(4) (a), (b), (c), (d), (e) or (f) above, if the remaining
amount of the Rescheduled Commercial Debts is less than the
Minimum Payment referred to in each sub-paragraph, that
remaining amount of the Rescheduled Commercial Debts will
be paid on that due date.

3. (1) The Government of the Argentine Republic will pay
to the Creditors the interests referred to in sub-paragraph
(2) below, which will be calculated in accordance with the
numerical formulas of the method of calculation referred to
in the Annex I attached to this Note.

(2) (a) ©On each due date referred to in sub-
paragraph (4) (b), -(c), (d), (e) or (f) of paragraph 2,
interest will be charged on the remaining amount of
the Rescheduled Commercial Debts at the rate of three
per cent (3%) per annum, which will be paid on that
due date (hereinafter referred to as “the Basic
Interest”).

(b) On each due date referred to in sub-paragraph
(4) (b), (c), (d), (e) or (f) of paragraph 2 above,
interest will be charged at the rate of four point
five per cent (4.5%) per annum on the amount of the
difference between the cumulative amount, on each due
date, of the amount of twenty-three point two one
eight nought four per cent (23.21804%) of the
Rescheduled Commercial Debts (hereinafter referred to
as “the Target Payment”) and the sum of the
Rescheduled Commercial UmUﬁm actually paid from May 1,
2014 to that due date, which will be paid on the date
one year after that due date respectively (hereinafter
referred to as “the Compensatory Interest”). If, on
each due date, the Target Payment exceeds the
remaining amount of the Rescheduled Commercial Debts
on the @Hm<wocm due date, the Target Payment on that
due date is replaced by the remaining amount of the
Rescheduled Commercial Debts on that previous due
date.
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(c) On and after May 31, 2019, interest will be
charged on the total amount of the remaining amount of
the Rescheduled Commercial Debts, and the Basic
Interest and the Compensatory Interest having fallen
due and not paid at the rate of nine per cent (9%) per
annum (hereinafter referred to as “the Final

Interest”). After 2019, the Final Interest will be
paid on May 30 of each following year, and capitalized
annually.

4 If the total amount of the Rescheduled Commercial

Debts, the Basic Interest and the Compensatory Interest
having accrued on or before May 30, 2019 have not been paid
in full by that date, the remaining amount of the
Rescheduled Commercial Debts, and the Basic Interest and
the Compensatory Interest having accrued and not paid, will
be paid on May 31, 2019, except for the Compensatory
Interest having accrued from May 30, 2018 to May 30, 2019,
which will be paid on May 30, 2020. )

5. If the Governments of creditor countries concerned,
including the Government of Japan, decide that the
Government of the Argentine Republic is considered to be in
default in accordance with the Joint Declaration on the
Arrears Clearance with the Argentine Republic, 1t is
understood that the remaining amount of the Rescheduled
Commercial Debts, and the Basic Interest and the
Compensatory Interest having accrued and not paid as of the
date specified by the Government of Japan (hereinafter
referred to as “the Date of Breach”), will be paid on the
Date of Breach, and that the interest on the said amount at
the rate of nine per cent (9%) per annum will be charged
retroactively from May 1, 2014 to the Date of Breach with
an appropriate adjustment, which will be calculated in
accordance with the numerical formula of the method of
calculation as set out in the Annex II attached to this

Note.

6. The interests paid will be exempted from all taxes and
duties of the Argentine Republic.

7. It is confirmed that the terms and conditions of the
original contracts not specifically referred to in or
substantially changed by this Note, which is made in
accordance with the Joint Declaration on Arrears Clearance
with the Argentine Republic, will remain applicable, unless
otherwise agreed upon by the parties to the contracts
concerned.

8. The two Governments will consult with each other in
respect of any matter that may arise from or in connection
with the present arrangement.
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I have further the honour to propose that this Note
and Your Excellency’s Note in reply confirming on behalf of
the Government of the Argentine Republic the foregoing
understanding shall constitute an agreement between the two
Governments, which shall enter into force on the date of
Your Excellency’s Note in reply.

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

(signed) Noriteru Fukushima
Ambassador Extraordinary and
. Plenipotentiary of Japan
to the Argentine Republic

His Excellency

Mr. Axel Kicillof

Minister of Economy and Public Finance
of the Argentine Republic
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ANNEX I

1. Numerical formula of the method of calculation of the
Basic Interest on the Rescheduled Commercial Debts

I =AxDxRzx 1/365

I : The Basic Interest
A : The remaining amount of the Rescheduled
Commercial Debts
D : The number of the days the Rescheduled Commercial
Debts have not been settled
R : Three per cent (3%) (per annum)
(NOTES)

(1) With respect to the first payment of the Basic
Interest on May 30, 2015:

(a) for the period from May 1, 2014 to the
previous day of the actual payment date of the
first payment of the Rescheduled Commercial
Debts, both dates inclusive, interest will be
charged on the total amount of the Rescheduled
Commercial Debts at the rate of three per cent
(3%) per annum before the first payment; and

(b) for the period from the actual payment date
of the first payment of the Rescheduled
Commercial Debts to the previous day of May 30,
2015, both dates inclusive, interest will be
charged on the remaining amount of the
Rescheduled Commercial Debts after the first
payment of the Rescheduled Commercial Debts at
the rate of three per cent (3%) per annum.

(2) With respect to the consecutive payments of the
Basic Interest, “D” is equal to the number of the days
from the date of the previous payment of the
Rescheduled Commercial Debts to the previous day of
the following payment, both dates inclusive.



B I REFERI+m L R eEE QKRN O XAREST A MIRNKENEHN ORI m &0
I+ RERmN+ o OE (ERmD° ) SmEigo2°

N BERN QEmIRM QK

1
365

I =AXDXRX

~ R
< ¢ IS Q TR T A OB 401 - EIEHE | m & OIS GHEE I 1 B 0
£ RAEEEREE Q Wi 01 UM S 0.2

O FEREROEEONEO NG OXOKAQEDH Y OE (ERDNIL° ) Sm

R

CEE - HU—M N

)
Z EEERmNRL Y mENEEREDCGRERD N QDB EIEHIER Q RENE IR
STESERER M LG e mERX MR E S (SR m 12 0 e KRIEHKIENS © (R Nl o2
100

S <CREQW EEE R L]

o RERMN QEHNRM QIR

I =AXDXRX
365

— L IEER N

MR ARAUG I QEIRFIEE EERYRY) K&

(3) With respect to the last payment of the Basic
Interest on May 30, 2019, “D” is equal to the number
of the days from the date of the previous payment to
May 30, 2019, both dates inclusive.

2. Numerical formula of the method of calculation of the
Compensatory Interest

I =2AxDzxRzx 1/365

I : The Compensatory Interest

A : The amount which is calculated by subtractihg the
sum of the Rescheduled Commercial Debts actually
paid from May 1, 2014 to that due date from the
cumulative amount, on each due date, of the
Target Payment

D : The number of the days from the date of the
previous payment of the Rescheduled Commercial
Debts to the previous day of the following
payment, both dates inclusive

R : Four point five per cent (4.5%) (per annum)

(NOTES)

(1) 1If, on each due date, the Target Payment exceeds
the remaining amount of the Rescheduled Commercial
Debts on the previous due date, the Target Payment on
that due date is replaced by the remainihg amount of
the Rescheduled Commercial Debts on that previous due
date.

(2) If “A” is negative, the Compensatory Interest
becomes zero.

3. Numerical formula of the method of calculation of the
Final Interest

I =2AxDzxRzx 1/365

I : The Final Interest
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of the method of calculation will apply mutatis
mutandis, and “I” will be capitalized and thus added
to “A”.
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ANNEX II

Numerical formula of the method of calculation of the
apount of the interest and its adjustment as of the Date of

Breach

(NOTES)

(1)

I =AzxDxRzx1/365 - (B + C)

The amount of the interest

The remaining amount of the Rescheduled
Commercial Debts, and the Basic Interest and the
Compensatory Interest having accrued and not paid
as of the Date of Breach

The number of the days from May 1, 2014 to the
Date of Breach, both dates inclusive

Nine per cent (9%) (per annum)

A x (3%) x (the number of days the Basic Interest
already paid has been charged) x 1/365

(a) In case “A” is not less than the amount
calculated by dividing the total amount of ‘the
Compensatory Interest already paid as of the Date
of Breach by nought point nought four five
(0.045), “C” is the total amount of the
Compensatory Interest already paid

(b) 'In case “A” is less than the amount
calculated by dividing the total amount of the
Compensatory Interest already paid as of the Date
of Breach by nought point nought four five
(0.045), “C” is calculated as follows:

A x (4.5%) x (the number of days for which

the Compensatory Interest already paid has
been charged) x 1/365

“I” is capitalized and thus added to “A” on the

Date of Breach. After the Date of Breach, the
interest will be charged on “A” at the rate of nine
per cent (9%) per annum.
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(2) After the Date of Breach, the due date of the
following payment will be the date one year after the
Date of Breach or the same date of each following
year. On each due date, the numerical formula of the
method of calculation of the amount of the interest
will be as follows, and “I” will be capitalized and
thus added to “A”:

I =AXDXRZX1/365

I : The amount of the interest

A : The remaining amount of the Rescheduled
Commercial Debts, and the Basic Interest and the
Compensatory Interest having accrued and not paid
on the date one year after the Date of Breach or
the same date of each following year

D : The number of the days from the date referred to
in “A” the remaining amount has not been settled

R : Nine per cent (9%) (per annum)
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Buenos Aires, July 15, 2015

(FX) Excellency,
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“ (Japanese Note)”

I have further the honour to confirm on behalf of the
Government of the Argentine Republic the foregoing
understanding and to agree that Your Excellency’s 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 Your
Excellency the assurance of my highest consideration.

(signed) Axel Kicillof
Minister of Economy and, Public Finance
of the Argentine Republic

His Excellency

Mr. Noriteru Fukushima
Ambassador Extraordinary and
Plenipotentiary of Japan

to the Argentine Republic
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