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1. REQUEST FOR PROPOSAL No. : 2. CONTRACT No.: 3. DATE: 
February 24, 2016 

76161 CMC-221427 
4. VARIATION No.: 

150 

5. ISSUED BY. 

PANAMA CANAL AUTHORITY 
Employer's Representative 
Locks Project Management Division 
Building 740, Corozal 
Panama, Republic of Panama 

6. NAME AND ADDRESS OF CONTRACTOR (INCLUDE 
PHYSICAL & POSTAL ADDRESS) 

Grupo Unidos por el Canal, SA 
Building 22B, Brujas Road 
Cocoli, Republic of Panama 

9. VARIATION: 

7. CONTRACTOR'S TELEPHONE NUMBER: 

507-316-9900 

8. CONTRACTOR'S FACSIMILE NUMBER: 

The contract referred to in item No. 21s hereby varied as set forth in item 10, entitled "OESCRIPTION OF VARIATION", 
YES. NO. The contractor shall send a copy, duly signed, of this Varlalion to the Employer's Representative/Contracting Officer. 

9 A. THIS VARIATION IS EXECUTED ON THE BASIS OF: (Specify the fegsf euthorify). 

THE VARIATION DESCRIBED IN ITEM 10 IS HEREBY INCORPORATED AND MADE A PART OF THE CONTRACT. 

9 B. THE CONTRACT REFERRED TO IN ITEM NO.2. IS VARIED TO INCORPORATE ADMINISTRATIVE CHANGES 
(such as the paying office, account numbers, etc.). 

9 C. THIS BILATERAL AGREEMENT IS SIGNED AND INCORPORATED INTO THE CONTRACT REFERRED TO IN ITEM 
X NO.2 OF THIS FORM, ON THE BASIS OF: (Specify the legal Buthority) Volume III, Conditions of Contract. Sub· 

Clause 1.16 (Entire Agreement], 4th Paragraph 

9 D. OTHER. (Specify manner and Ihe/ega/authority). 

9 E. ACCOUNT NUMBER (II required): 

10, DESCRIPTION OF THE VARIATION (List m accordance with the order of the Contract. If additional space IS reqUired, use blanf< 
sheets), 

See Variation Agreement Enclosed 

Except for the varlaUon(s} herein speclrled, all other terms and conditions of the Contract remain unchanged. 
11. NAME AND TITLE OF THE PERSON AUTHORIZED 12. NAME AND TITLE OF THE EMPLOYER'S 

TO SIGN (Type or print) REPRESENTATIVE/CONTRACTING OFFICER(Type or print) 

'a, Employer's Representative 

14. DATE: NAL AUTHORITY 16. DATE: 

(Authorized signature) (Employers Represen a IV mg Officer's signature) 

1 
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Design and Construction of tile Tilird Set of Locks 

Th is Variation Agreement Number 150, is dated as of 24'" day of February 2016 and 
made 

Between: Autoridad del Canal de Panama, Building 740, Coroza l, I anama, Republic 
of Panama (hereinafter ca lled tile "Employer") on the one part, 

and 

Whereas: 

Grupo Unidos par el Canal, SA, of Building 22B, Brujas Road, Cocoli , 
Panama, Republic of Panama, a corporation organized under the laws of the 
Republic of Panama, registered under microjacket number 682266, 
document number 1683284 of tile Mercantile Section of the Public Registry 
Office of the Republic of Panama (hereinafter ca lled tile "Contractor" and 
together witil Employer, the "Parties") on the other part. 

(a) Tile Employer and the Contractor are party to Contract CMC-221427 for the Design 
and Construction of the Third Set of Loclls, dated August 11, 2009 (as tile same ilas 
been or may be varied, amended, supplemented or otherwise modified (the 
"Contract")). 

(b) Pursuant to Variation Agreel11ent No. 090 dated March 13, 2014 the Employer 
agreed to make a furtiler advance payment of the Contract Price to the Contractor 
of up to USD 100,000,000.00 (being tile Advance PaYl11ent for Specified 
Expenditures) for payment in relation to a mutually agreed list of specified 
expenditures. 

(c) In accordance with sub-paragraph (c) of Sub-Clause 14.21 [Advance Payment for 
Specified Expenditures] of the Contract, tile Contractor has applied for amounts of 
tile Advance PaYl11ent for Specified Expenditures and, as at tile date of this Variation 
Agreement No. 150, the Employer has paid to tile Contractor the amount of USD 
99,995,066.15 of the Advance Payment for Specified Expenditures, USD 4,933.85 
having been deducted from the Advance Payment for Specified Expenditures for the 
reasons set out in the Employer's letter IAE-UPC-2301 dated October 17, 2014. 

(d) In accordance with the terms of sub-paragraph (i) of Sub-Clause 14.21 [Advance 
Payment for Specified Expenditures] of the Contract, the Contractor agreed to repay 
the Advance Payment for Specified Expenditures in fu ll by way of one lump sum 
deduction in the Payment Certificate of November 2015 issued in December 2015 
(and further Payment Certificates if required) in the amount of USD 99,995,066.15. 

(e) The Contractor requested in RFV No. 0288 dated March 28, 2015, and RFV No. 
0306 dated November 19, 201 5, that tile basis for repayment of the Advance 
Payment for Specified Expenditures be varied from that set out in sub-paragraph (d) 
above so that if the Contractor provides to tile Employer tile Advance Payment for 
Specified Expenditures Guarantee Security then tile El11ployer shall grant a 
temporary deferral of the repayment of the Advance Payment for Specified 
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Expenditures until DecelTlber 31, 201 6, and that if the Contractor provides the 
Advance PaYlTlent for Specified Expenditures LOC, providing a DecelTlber 31, 201 8 
lTIaturity date, then the ElTlployer shall grant a further telTlporary deferral of the 
repaYlTlent of the Advance Payment for Specified Expenditures until December 3'1, 
2018. 

(f) Accordingly, the Employer has responded through IAE-UPC-2546 dated May 26, 
201 5, and IAE-UPC-2802 dated December 23,201 5, indicating to the Contractor 
that: 

(i) the Employer will permit the deferral of the repayment in full of the Advance 
Payment for Specified Expenditures so that the Advance Payment for 
Specified Expenditures will become due and payable in full by way of one lump 
sum payment from the Contractor to the Employer on the date which is 15 
Business Days after the date of this Variation Agreement No. 150, and: 

(A) if no later than 15 Business Days after the date of this Variation 
Agreement No. 150, the Contractor provides to the Employer the: 

1. VO No. 150 Bond Issuer Confirmation in the form set out in 
Appendix 1 to this Variation Agreement No. 150; 

2. VO No. 150 Guarantee Confirmation; 

3. VO No. 150 Parent Guarantee Confirmation; and 

4. Advance Payment for Specified Expenditures Guarantee Security; 

then the Employer shall grant a temporary deferral of the repayment of 
the Advance Payment for Specified Expenditures until December 31, 
2016, so that the Advance Payment for Specified Expenditures will 
become due and payable in full by way of one lump sum payment from 
the Contractor to the Employer on December 31, 201 6; and 

(B) if no later than 45 days prior to December 31, 201 6, the Contractor 
provides to the Employer the Advance Payment for Specified 
Expenditures LOC providing a December 31, 201 8 maturity date, then 
the Employer shall grant a further temporary deferral of the repayment of 
the Advance Payment for Specified Expenditures until December 31, 
2018, so that the Advance Payment for Specified Expenditures will 
become due and payable in full by way of one lump sum payment from 
the Contractor to the Employer on December 31, 2018; 

but subject always to the pariies agreeing a formal variation to reflect such revised 
arrangements. 

(g) As a condition to the Employer permitting the variation of the repayment conditions 
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for the Advance Payment for Specified Expenditures, the Contractor has agreed to 
provide the documents listed at sub-paragraph (f)(i)(A) above to the Employer each 
duly executed by the pal·ties thereto no later than 15 Business Days after the date 
of this Variation Agreement No. 150. 

(h) Therefore, subject to the terms of this Variation Agreement No. 150, the Paliies have 
agreed to a variation to the Contract as hereinafter stated, but not further or 
otherwise. 

THE PARTIES HEREBY AGREE AS FOLLOWS: 

The Employer and the Contractor agree to vary the Contract as fo llows: 

1. In this Variation Agreement No. 150, the words and expressions shall have the same 
meanings as are respectively assigned to them in the Contract, save as amended 
below or as expressly stated. 

2. It is agreed that this Variation Agreement No. '150 and the modifications contained 
herein are approved and dated in writing by the authorized representatives of the 
Contractor and the Employer and in doing so the Parties acl<nowledge and identify 
that th is is done in accordance with Sub-Clause 1.1 6 [Entire Agreement] of the 
Contract. 

3. The Parties acknowledge and agree that this Variation Agreel11ent No. 150 shall not 
be deemed to settle any outstanding issues, claims, demands, actions, disputes or 
proceedings between the Parties including but not limited to those in relation to any 
delay to the Works (both as to time and costs) and all such issues, claims, demands, 
actions, disputes or proceedings remain in contention between the Parties and all 
respective rights, remedies, claims and defenses of the Parties including but not 
limited to those concerning and arising out of any delay and/or responsibility for 
delay and the consequences thereof remain fu lly reserved. The Parties expressly 
agree that no Paliy is waiving, l11aking an admission with respect to, or intending to 
prejudice any cla ims, defenses, arguments or rel11edies that any of thel11 has or may 
have arising out of events up to and including the date of this Variation Agreel11ent 
No. 150 or in the future concerning their respective performance under and in 
relation to the Contract. For the avoidance of doubt, all delay-related issues between 
the Contractor and the Employer, and their respective rights and rel11edies regarding 
responsibility for delay and the consequences thereof, remain fully reserved. 
Nothing in this Variation Agreement No. 150 wi ll have the effect of changing or 
extending the Time for COl11p letion or any Milestone Dates under the Contract or 
entitle the Contractor to Excusable Delay. For the avoidance of doubt, this Variation 
Agreement No. 150 and the temporary deferral of the repayment of the Advance 
Payment for Specified Expenditures being granted to the Contractor in this Variation 
Agreel11ent No. 150 is without prejudice to each Party's position in any current or 
future DAB andlor arbitration proceedings pursuant to Sub-Clauses 20.4 [Obtaining 
Dispute Adjudication Boarel's Decision] andlor 20.6 [Arbitration] respectively 
(including but not limited to ICC References 2091 OIASM and 20911/ASM). 
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4. Save in relation to breaches of, or fa ilure by either Party to comply with, the terms of 
this Variation Agreement No. 150, the Parties agree that they shall have no claims 
for additional time or money or any other relief or entitlement of any kind as a direct 
consequence of this Variation Agreement No. 150. 

5. Further, the Contractor's obligations as to the progress of the Works and to complete 
the Works and comply with the Contract remain in all respects unaffected and 
nothing within this Variation Agreement No. 150 is intended to be a waiver or 
relaxation of the Contractor's obligations under the Contract, save only as expressly 
stated herein and the Contract shall remain fully effective as varied herein and the 
Contract shall have effect as though the provisions contained in this Variation 
Agreement No. 150 had been originally contained in the Contract. 

6. This Variation Agreement No. 150 shall be governed by the Laws of the Republic of 
Panama and is deemed to be incorporated into and form an integral part of the 
Contract. 

7. The Parties hereby agree to amend Sub-Clause 1.1 [Definitions] of the Contract as 
follows: 

The Pariies agree to add the following definitions to Sub-Clause 1.1 [Definitions] of 
the Contract under Sub-Clause 1.1.6 [Other Definitions] (which shall be added in 
proper alphabetica l order but without any number): 

"Advance Payment for Specified Expenditures Guarantee Security" shall 
mean: 

(a) Advance Payment for Specified Expenditures Joint and Several Guarantee, 
together with (i) a legal opinion as to the validity, binding nature and 
enforceability under English law of the Advance Payment for Specified 
Expenditures Joint and Several Guarantee on each of the four Shareholders of 
the Contractor, substantially in the form set out in Appendix 5 to Variation 
Agreement No. 150 from English counsel to be approved by the Employer; (ii) 
a legal opinion as to due authorization and other corporate opinions required 
by the Employer under the law of the jurisdiction of formation of each of the four 
aforementioned Shareholders substantially in the forms set out in Appendices 
6, 7, 8 and 9 to Variation Agreement No. 150 from such Shareholders' loca l 
counsels; and (iii) a duly certified appointment of each Shareholder's agent for 
service of process as required pursuant to such guarantee; and 

(b) the Advance Payment for Specified Expenditures Parent Guarantee, together 
with (i) a legal opinion as to the validity, binding nature and enforceability under 
English law of the Advance Payment for Specified Expenditures Parent 
Guarantee on the guarantor, substantially in the form set out in Appendix 5 to 
Variation Agreement No. 150 from English counsel to be approved by the 
Employer; (ii) a legal opinion as to due authorization and other corporate 
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opinions required by the Employer under the law of the jurisdiction of formation 
of such guarantor substantially in the form set out in Appendix 10 to Variation 
Agreement No. 150 from such guarantor's local counsel; and (iii) a duly ceri ified 
appointment of such guarantor's agent for service of process as required 
pursuant to such guarantee. 

"Advance Payment for Specified Expenditures Joint and Several Guarantee" 
shall mean a joint and several guarantee in an amount up to the Advance Payment 
for Specified Expenditures duly executed by the parties thereto (which for the 
avoidance of doubt shall be the four Shareholders of the Contractor), and subject to 
English law and the jurisdiction of English courts in the form set out in Appendix 3 to 
Variation Agreement No. 150 with any modifications to such form proposed by the 
Contractor which are acceptable to the Employer. 

"Advance Payment for Specified Expend itures LOC" shall mean a letter of credit 
in an amount up to the Advance Payment for Specified Expenditures in the form set 
out at Appendix 2 to Variation Agreement No. 150 with any modifications to such 
form proposed by the Contractor which are acceptable to the Employer, and issued 
by an Acceptable Financial Institution. 

"Advance Payment fo r Specified Expenditures Outstand ing Amount" means 
the total amount of the Advance Payment for Specified Expenditures outstanding as 
at any date of ca lculation. 

"Advance Payment for Specified Expend itures Parent Guarantee" shall mean 
a parent guarantee duly executed by the parties thereto and subject to English law 
and the jurisdiction of English courts in the form set out in Appendix 4 to Variation 
Agreement No. 150 with any modifications to such form proposed by the Contractor 
which are acceptable to the Employer. 

"Variation Agreement No. 150" means Variation Agreement Number 150, dated 
24 of February, 20'16 between the El11ployer and the Contractor. 

"va No. 150 Bond Issuer Confirmation" means a written confirmation (or rider, 
amendment or modification, as applicable), in the form set out in Appendix 1 to 
Variation Agreel11ent No. 150 and otherwise acceptable to the El11ployer, from the 
issuer of the Payment Bond, consenting to the mod ifications to the Contract made 
pursuant to the terms of Variation Agreel11ent No. 150 and confirming the continuing 
va lidity of such bond notwithstanding such modifications. 

"va No. 150 Guarantee Confirmation" shall mean the confirmation, substantially 
in the form set out in Appendix 11 to Variation Agreement No. 150 to be executed 
by each of the four Shareholders and the Employer. 

"va No. 150 Parent Guarantee Confirmation" shall mean the confirmation, 
substantially in the form set out in Appendix 12 to Variation Agreement No. 150 to 
be executed by the parties thereto. 



Variation No. '150 
February 24, 201 6 
Design and Construction of the Third Set of Locks 

7 of '1'1 

The Parties agree to amend the fo llowing defin itions in Sub-Clause 1.1 [Definitions] 
of the Contract as follows: 

"Advance Payment fot' Specified Expend itures" shall be amended to read as 
follows: 

"Advance Payment for Specified Expend itures" means an advance payment of 
pali of the Contract Price initially in the amount of USD 100,000,000.00 (One 
Hundred Million United States Dollars), comprising 50% of each of the Specified 
Expenditures, to be made and repaid in accordance with Sub-Clause 14.21 
[Advance Payment for Specified Expenditures], and which was subsequently 
reduced to USD 99,995,066.1 5 (Ninety Nine Million, Nine Hundred and Ninety Five 
Thousand and Sixty Six United States Dollars and Fifteen Cents) for the reasons 
set out in the Employer's letter IAE-UPC-2301 dated October 17, 2014. 

8. The Parties hereby agree to amend Sub-Clause 14.21 [Advance Payment for 
Specified Expenditures] as follows: 

a) Add new sub-paragraphs (m) to (r) to Sub-Clause 14.21 [Advance Payment 
for Specified Expenditures] of the Contract as follows: 

"(m) Notwithstanding the terms of sub-paragraph (i) of this Sub-Clause 
14.21 [Advance Payment for Specified Expenditures], repayment of the 
Advance Payment for Specified Expenditures shall not be repaid in full 
by the Contractor by way of one lump sum deduction in the Payment 
Certificate of November 201 5 issued in December 201 5, but shall 
instead be repaid in full by the Contractor to the Employer by way of 
one lump sum payment on the date which is 15 Business Days after 
the date of Variation Agreement No. 150. 

Where this sub-paragraph (m) applies and subject to sub-paragraphs 
(n) and (0) below, the Advance Payment for Specified Expenditures 
shall become due and payable by the Contractor to the Employer on 
the date which is 15 Business Days after the date of Variation 
Agreement No. 150. 

(n) Subject to sub-paragraphs (q) and (r) below, if no later than 15 
Business Days after the date of Variation Agreement No. 150 the 
Contractor at its sale cost has provided to the Employer: 

(i) the va No. 150 Bond Issuer Confirmation; 

(ii) the va No. 150 Guarantee Confirmation; 

(iii) the va No. 150 Parent Guarantee Confirmation; and 
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(iv) the Advance Payment for Specified Expenditures Guarantee 
Security; 

then the Advance Payment for Specified Expenditures shall not 
become due and payable in accordance with sub-paragraph (m) above 
and the Employer shall grant the Contractor a temporary deferral of 
the repayment of the Advance Payment for Specified Expenditures 
until December 31, 2016. 

(0) Provided that the Contractor has complied with sub-paragraph (n) 
above and subject to sub-paragraphs (q) and (r) below, if no later than 
45 days prior to December 31,2016 the Contractor at its sale cost has 
provided to the Employer the Advance Payment for Specified 
Expenditures LOC providing a December 31, 2018 maturity date then 
the Advance Payment for Specified Expenditures shall not become 
due and payable in accordance with sub-paragraph (n) above and the 
Employer shall grant the Contractor a further temporary deferral of the 
repayment of the Advance Payment for Specified Expenditures until 
December 31, 2018 save only to the extent that the Advance Payment 
for Specified Expenditures is secured by the Advance Payment for 
Specified Expenditures LOC. 

Where thi s sub-paragraph (0) applies, on ly that portion of the Advance 
Payment for Specified Expenditures that is secured by the Advance 
Payment for Specified Expenditures LOC shall become due and 
payable by the Contractor to the Employer and shall be repaid in fu ll 
by way of one lump sum payment on December 31, 2018, and any 
portion of the Advance Payment for Specified Expenditures that is not 
so secured by the Advance Payment for Specified Expenditures LOC 
shall be due and payable on December 31 , 20 ·16 in accordance with 
sub-paragraph (n) of thi s Sub-Clause 14.2 1. 

(p) Subject to sub-paragraph (q) of this Sub-Clause 14.21, the Advance 
Payment for Specified Expenditures shall become due and payable by 
the Contractor to the Employer, and the Contractor shall repay the 
Advance Payment for Specified Expenditures in full to the Employer 
by way of one lump sum payment, on the due date set out in sub­
paragraph (m), (n) or (0) above as applicable. Payment from the 
Contractor to the Employer pursuant to this sub-paragraph (p) shall be 
made by electronic transfer of funds to the banI< account nominated by 
the Employer. For the avoidance of any doubt, Sub-Clause 2.5 
[Employer's Claims] and Sub-Clause 3.5 [De/en nina/ions] shall not 
apply to any payment from the Contractor to the Employer pursuant to 
this sub-paragraph (p) of Sub-Clause 14.21. 

(q) The Advance Payment for Specified Expenditures shall immediately 
become due and payable by the Contractor to the Employer and the 
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Employer shall be able to make a clailll for the entire outstanding 
balance under the Advance Payment for Specified Expenditures LOC 
(if any), the Advance Payment for Specified Expenditures Joint and 
Several Guarantee, the Advance Payment for Specified Expenditures 
Parent Guarantee, the Advance PaYlll ent Joint and Several 
Guarantee, as amended and/or the Advance Payment Parent 
Guarantee, as amended (and for the avoidance of doubt, a claim in 
respect of the Advance PaYlllent for Specified Expenditures shall be 
made, in the first instance, under the Advance Payment for Specified 
Expenditures LOC (if any), and, in the second instance, under any or 
all of the Advance Payment for Specified Expenditures Guarantee 
Security and the Advance Payment Guarantees it being understood 
that the Employer may make claims under any or all of the 
aforementioned letter of credit and guarantees, provided that any such 
claillls in such second instance may be Illade from the stated paYlll ent 
date under the prior security instrument in the event that full payment 
is not made on such stated payment date thereunder, as the case Illay 
be) if: 

(i) the Advance Payment for Specified Expenditures has not been 
repaid in full on: 

(1) the date which is 15 Business Days after the date of 
Variation Agreement No. 150 (pursuant to sub-paragraph 
(m)); or 

(2) December 31,2016 (pursuant to sub-paragraph (n)); or 

(3) December 31, 2018 (pursuant to sub-paragraph (0)); and/or 

(ii) the Advance Payment for Specified Expenditures has not been 
repaid in full prior to a termination under Clause 15 [Termination 
by Employer], Clause 16 [Suspension and Termination by 
Contractor] or Clause 19 [Force Majeure] (as the case may be); 
and/or 

(iii) the Advance PaYlll ent for Specified Expenditures has not been 
repaid in full 45 days prior to the specified expiry date of the 
Advance Payment for Specified Expenditures LOC and the 
Contractor fails to extend the validity of the Advance Payment for 
Specified Expenditures LOC in accordance with this Sub-Clause 
14.21; and/or 

(iv) the Eillployer is entitled to terminate the Contractor's right to 
cOlllplete the Contract under Sub-Clause 15.2 [Termination by 
Employer], irrespective of whether notice of termination has been 
given; andlor 
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(r) If the Advance Payment for Specified Expenditures has not been 
repaid in fu ll by the date 45 days prior to the specified expiry date of 
the Advance Payment for Specified Expenditures LOC, the Contractor 
shall, not later than 30 days prior to the specified expiry date of the 
Advance Payment for Specified Expenditures LOC, ex tend the validity 
of the Advance Payment for Specified Expenditures LOC for a period 
of not less than one year (or such lesser period as the Contractor in 
good fa ith believes, as agreed with the Employer's Representative, will 
maintain the Advance Payment for Specified Expenditures LOC in 
effect until the Advance Payment for Specified Expenditures has been 
repaid) and provide the Employer's Representative with reasonable 
evidence thereof. 

At all times until the Advance I ayment for Specified Expenditures is 
repaid in fu ll to the Employer in accordance with Sub-Clause 14.2 1, the 
Contractor shall ensure that the Advance Payment for Specified 
Expenditures Guarantee Security and the Advance Payment 
Guarantees shall remain in fu ll force and effect. " 

9. The Parties agree to amend Sub-Clause 14.2J [I'{epayment of Olller Existing 
Advances] as follows: 

a) in sub-paragraph (h)(A) of Sub-Clause 14.2J insert at the end the words "it 
being understood that the Employer may make claims under any or all of 
the aforementioned guarantees, provided that any such claims may be 
made from the stated payment date under the prior security instrument in 
the event that full payment is not made on such stated payment date 
thereunder, as the case may be"; 

b) in sub-paragraph (h)(B) of Sub-Clause 14.2J insert at the end the words "it 
being understood that the Employer may make cla ims under any or all of 
the aforementioned bond, leiter of credit and guarantees, provided that any 
such claims in such second instance may be made from the stated payment 
date under the prior security instrument in the event that full payment is not 
made on such stated payment date thereunder, as the case may be"; 

c) in sub-paragraph (h)(C) of Sub-Clause 14.2J insert at the end the words ", 
it being understood that the Employer may make cla ims under any or all of 
the aforementioned bond, leiter of credit and guarantees, provided that any 
such claims in such second or third instances may be made from the stated 
payment date under the prior security instrument in the event that fu ll 
payment is not made on such stated payment date thereunder, as the case 
may be". 

10. The Parties agree to amend Sub-Clause 14.2L [Advance Payment for VO No. 149 
Suppliers] as follows: 
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a) amend sub-paragraph (h) of Sub-Clause 14.2L as follows: 

i. after the words "in the second instance, under the va No. 149 
Guarantee Security" insert the words "it being understood that the 
Employer may make claims under any or all of the aforementioned 
letter of cred it and guarantees, provided that any such claims in such 
second instance may be made from the stated payment date under 
the prior security instrument in the event that full payment is not made 
on such stated payment date thereunder, as the case may be". 

'11 . The Pal1ies agree to amend Sub-Clause 14. 16.7 A [Disbursements from the Project 
Completion Account] as follows: 

a) after the words "the Advance Payment for Locl\ Gates-Second Bond" 
insert ", the Advance Payment for Specified Expenditures Guarantee 
Security". 

12. The Parties acknowledge and agree that the Employer's rights in relation to the 
processing of Interim Payments including but not limited to under Sub-Clause 14.6 
[Issue of Interim Payment Ce/1ificates] and Sub-Clause 14.7 [Payment] remain 
unaffected by this Variation Agreement No. 150. 

13. Each Pal1y shall from time to time (at its own cost) do, perform, sign, execute and 
deliver all such acts, deeds, documents and things (or procure the doing, 
performance, signing, execution or delivery of them) to give full effect to this 
Variation Agreement No. 150 and secure the full benefit of the rights, powers and 
remedies conferred upon it in this Variation Agreement No. 150. 

In Witness whereof the Parties hereto have caused this Variation Agreement No. 150 to 
the Contract to be executed on the 24th day of February of the year 2016 by their duly 
authorized representatives. 

For ACP 

~ Jorge de la Guardia 
Employer's Representative 

For GUPCSA 

iuseppe Quarta 
Contractor's Representative 
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VO No. 150 Bond Issuer Confirmation 

Autoridad del Canal de Panama 
Building 740, Corozal West 
Panama, Republica of Panama 

[Letterhead of Zurich] 

_____ ,201 6 

Reference: Contract No. CMC-221427, Design and Construction of the Third Set of 
Locks, Panama Canal 

Confirmation regarding Variation Agreement No. 150 

Dear Sirs: 

We refer to (i) the Design and Build Contract for the Thi rd Set of Locks on the Panama 
Canal (as amencied, modified, va ried or supplemented, the "Contract") tendered under 
RFP #76 161 between you, as owner and Employer 1I1eroLillder (1I1 e "Owner") and 
Grupo Unidos pOI' el Canal, S.A., as contractor (the "Contractor" ); and (ii ) the payment 
bond, Bond no. 08960194, dated August 7, 2009, in an amount of USD 50 ,000,000 
(Fifty Million Dollars), issued in the Owner's favor in respect of the Conll'act (as 
amended , supplemented or otherwise modified from time to time, the "Payment 
Bond"). Unless otherwise specified , capitalized terms used herein have the respective 
meanings speci fied in the Contract. 

We have been provided with a copy of Variation Agreement No. 150, dated 24 
February 201 6 ("Variation Agreement No. 150") to the Contract, executed by the 
Owner and the Contractor, which provides for cenain modifications to the Contract so 
as to permit the funher temporary deferral of the repayment of 1I1e Advance Payment 
for Specified Expenditures. 

The undersigned, as Surety under and as defined in the Payment Bond, hereby 
consents to the aforementioned modifications to the Contract and confirms to you, as 
Owner and beneficiary under the Payment Bond, the continued va lidity of the Payment 
Bond in the respective amounts originally stated therein, notwithstand ing the 
modifications set fonh in Variation Agreement No. 150. 

Nothing in this confirmation letter is intended to or shall wa ive. alter, amend or 
otherwise affect any of 1I1e terms or conditions of the Payment Bond, other than as 
stated herein. 



ACCEPTED: 

ZURICH AMERICAN INSURANCE COMPANY, as 
Surety under the Payment Bond 

By: 
Name: 
Title: 

AUTORIDAD DEL CANAL DE PANAMA. 
as Owner under the Contract and beneficiary under the Payment Bond referred to 
above 

By: 
Name: 
Title: 
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Appendix 2 

rORM o r ADVANCE PA YMENTrOR SPI!:ClFlED I~XPENDITURES LOC 

IRREVOCAI3L I!: LI!:TTER OF CRI!:D IT 

Date: Panama, , 20 16 
XXXXXX~~X~----

Beneficiary : Antol'idad del Canal de Panama 
Altos de Balboa, Ba lboa 
Panama, Republica de PalHlm<l 

Lcttcr or Credit : 

as the Employer undcr the Contract re le rred to be low 

Appli cant : GI'II(JO Unidos (l01' el Canal , S.A. 
Building 22B, Brujas Road 
Cocoli , Republi ca de Panama 

Ma ximum Stated Amount: $99,995,U66.15 (Ninet)' Nill e M illion , Nine H nndl'ed and Ninety 
F ive Thousand and S ixt)' S ix U.S. Dallal'S and Fiftecli Cents) 

Expiration Date: Decembcr 3 1,201 8 

At the request and for the account of'Gru(Jo Unidos por cl Canal, S.A. (the 
"Applicant") the unders igned [Issuing Bank] (the "Bank") hercby establishes thi s clean , 
irrevocable Letter o f Credit (this "Letter of Credit") in your I" vor as bene ficiary 
("Bene ficiary ") for drawing up to the maximnm stated amonnt set forth above, e rrective 
____ , 2016. As used in thi s Letter o[ Credit , "Dollars" anti "r means the lawful 
currency of th e United States or Ameri ca. 

This Letter of Credit is issued, presentablc and payab lc at the Bank's of'flee at [address] 
Panama, Attention: and cxpires with the Bank's c lose of business on 3 1 of 
Dece mber, 20 18. This Letter or Credit cannot be modified or revok cd without your writtcn 
consent. 

Thi s Letter of Credit is issued in connection with thc Contract datcd August II , 2009, 
betwccn you , as Employer (the "Employcr") and Grupo Unidos par c l Cana l, S.A. , as Contractor 
(the "Contractor"), with rcspect to a eerlnin contract for the des ign and construction of the third 
set of locks (a s amended, suppl ementcd or othe,wise modifi ed, the "Contract") , entered into by 
the Employer and the Contractor pursuant to your Requcs t ror Proposa l for Design and 
Construction of the Third Set of Locks, number 7616 I. 

Thi s Letter ofer'edit is va li d and e ffe ctive immediately and, on and ancr the date hereo!~ 
drawings hereunder may be made by you 1i"om time to timc by prescntat ion of your demand for 
payment at our of'flce spec ified abovc on or be fore the ex piry date hercof in the form of Annex 
! hereto (cach, a "Notice of Claim"), in each case appropriate ly completcd and purportedly 
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signed by one of your aut horized o[(icers. We shall not be ob ligated to check the authenticity of 
such signature. Our onl y ob li gations with regards to a drawing under thi s Letter of Credit shall 
be to examine the Notice of Claim presented and to pay in accordance therewith , and we shall 
not be ob ligated to make any inquiry in cOlUlect ion wit h the presentation of such Noti ce of 
Claim . Multiple and partial draws are all owed . 

Drawings hereunder may be made by you prior to the expiration hereof at any time 
during our busin ess hOll rs at the aforementioned address in Panama} on any "Business Day" (as 
defined below). We hereby agree to honor each such drawing wit hin three (3) Business Days 
after receipt th ereof, provided that the draw ing conforms to the terms and condit ions of thi s 
Lellel' afCredil. "Business Day" means a day 011 which we are open at the aforesaid address [oJ' 
the purpose of conducting commercial banking business. 

If a demand for payment made by you hereunder does not , in any instance, conform to 
the terms and conditions of this Letter ofO'edit, we shall give you not ice promptly (but in allY 
case no later than one ( I) Business Day after presentation of such demand) that the demand for 
payment was not effected in accordance with the terms and conditions of thi s Letter of Credit, 
sta ting the reasons th erefore and that we wi ll upon your instructions hold any documents at your 
disposal or retmn the same to yo u. Upon being notifi ed that the demand for payment was not 
effected in conformity with thi s Lettcr of Credit , you may attempt to correct any such non­
conforming demand prior to 11 :00 am Panama City time on the expiration date stated above. 

All amounts pa id by the Bank under tbe Letter of Cred it shall be paid in immediately 
ava il able funds, by wire tra nsfer to the accou nt spec ifi ed by you in the No tice of Claim, 11'ee and 
clear ot~ and without deducti on for, an y taxes, dut ies, fees, liens, set-offs or other deductions of 
any ki nd and rega rdless of any object ion of any third party. 

This Letter ofO'edit sets forth in full the terms of our undertaking, and thi s undertaking 
shall not in any way be modified, amended, amplified or limited by reference to any document , 
instrument or agreement referred to or to which this Letter ofO'ed it relates, except for the A1Ulex 
attached hereto. The obligation of the Bank under thi s Letter of Credit is the individual 
ob li gation of the Bank and is not contingent or conditioned upon reimbursement by the app li cant 
or any other party with respect thereto , or upon the Bank's ability to obtain , perfect or rea li ze 
upon any li en or security interest in any co llateral, or any other reimbursement. 

This Letter of Credit is subject to and governed by the la ws of the Republic of Panama 
and the International Standby Pract ices ISP98 of the International Chamber of Commercc 
(P ubli cat ion No. 590) and in the event of any conflict the laws of the Repub lic of Panama wil l 
control. 

By: [Issuing Ba nk] 

Na me: Name: 
Title: T itl e: 
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____ ,20 

(Na me of Issuing Bank) 
(Address) 

ANNEX I 

NOTICE OF CLA IM 

All terms used herein which are de fined in the Letter oi"Credi t No. XXX.XXXXXXXX, 
dated as of ,2016 (" Letter of O·edit") issued by you have the same meanings whennsed 
herein. All capitali zed terms used in this Notice of Claim which are delined in the Contract slmll 
have tbe meanings given th em thcrein. 

The undersigned hereby certill es and stat es that : [Choose Applicable Paragraph] 

I. The Contractor has fail ed to pay in full the Advance I'ayment for Speeillcd Ex penditures on 
the date due as set forth in Sub-Clansc 14.21 oi" the conditions oi" Cont ract. Accordingly, the 
undersigned hereby ma kcs demand i"or payment in the tota l ontstanding amount or the Lettcr of 
Credit, which is $ (the "Demand Amount"). 

[or] 

2. The Contractor has fail ed to pay in full the Adva nce Pay ment for Spec ified Ex penditures 
prior to a termination under Clause 15, Clause 16 or Clanse 19 (as the case may be) of the 
conditions of Contract. Accordingly, the undcrsigned hereby makes demand for payment in the 
total outstanding amount of the Lctter of Credi t, which is $ (the "Demand 
Amount") . 

[or] 

3. The Contractor has fail ed to pay in full the Adva nce Payment lor Specified Ex penditmes as 
stated in Sub-Clanse 14.21 of the conditions of Contract 45 days prior to the specifi ed ex piry 
date of the Letter of Credit , and the Con tractor has "Iiled to ex tend the validity of Letter or Credit 
in accordance with sub-pmagraph (s) 01· Sub-Clause 14.21 of the conditions or Contract. 
Accordingly, the undersigned hereby makes demand Itn· payment in th e total outstanding 
amount of the Letter ofO·edit , which is $ (the "Demand Amonnt"). 

[or] 

4. The Employer is entitled to terminate the Contractor's right to complete the Contract under 
Sub-Clause 15.2 of the conditions of Contract. Accordingly, th e undersigned hereby makes 
demand for payment in the total outstanding amount oi" the Letter of Crcdit , which is 
$ (the "Demand AllIount") 

[or] 
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5. The Contractor has fail ed to comply with one or more of its obligations pursuaut to sub­
pmagraph (d) or sub-paragraph (e) of Sub-Clause 20.1 2 of the conditions or Contract. 
Accordingly, the undersigned hereby makes demand for payment in the total outstanding 
amount orthe Letter ofO'edit , which is $ (the " Demand Amount"). 

The Beneficiary is making a drawing under the Letter or Credit in thc amount of the Demand 
A mount stated above. You me hereby directed to make payment or the requcsted drawing to 
Au toridad dcl Canal de Panama; [Account Details). 

AUTORlDAD DEL CANAL DE PA NAMA 

By: 
Name: 
Title: 
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PORNI OF ADVANCE PAYM ENT FOR SPECIFIED EXPENDITUR ES 

JOI NT AND SEVERAL GUARI\ NTEE 

Dated , 2016 

(I) THE GUARANTORS NAMED HERE IN 

(2) AUTORIDAD DEL CANA L DE PANAMA 

ADVANCE PI\ YMENT rOR SPECIFIED 
EXPENDITURES JOINT AND SEVERAL 

GUARANTEE IN RESPECT OF THE THI RD SET or 
LOCKS CONTRACT 

relating to the real izat ion or the Pallam" Cana l 
Expansion Program 

- I 



THIS ADVANCE PAYMENT FOR SPECIFIED EXPENDITURES JOINT 
AND SEVERAL GUARANTEE, dated ___ _ , 2016 (as amended, modi ti ed 01' 

supplemented, thi s "Gunl'antcc") is made between: 

(I) SACYR, S.A., a company incorporatcd in Spain , having its reg istered office at Paseo 
de la Castellana N° 83-85, Madrid , 28046, Spain , dul y reg istered at the Commercial 
Registry of Madrid at Volume 1884, Page M-33 841 , Sheet 61 , and with Tax 
Identification Number (C. I.F.) A-280 13811 , 

(2) ONDERNEMINGEN JAN DE NUL N.V., a company incorporated in 
Belgium, having its rcgistered office at Tragel 60, 9308 I-Iofstade (Aalst) , Belgium, 

(3) SALINI IMPREGILO S. p.A., a company incorporated in lIaly, having its 
reg istered office at via dei Missagli a 97, 20142 Milan , lIaly, and 

(4) CONSTRUCTORA URBANA, S.A., a ,ociedar/ ollrJllili/a organi zcd and 
cxisting under the laws of the Republic of Panama, reg istered under microjacket 
number 2081 2 of the Mcrcantile Section of th e Public Registry Office of the Republic 
of Panama, having its registered office at Call e 19, Rio Abajo, Panama 

(each, a "Guarantor" and , collectively, the "Guarantors ll
) ; and 

(5) AUTORIDAD DEL CANAL DE PANAMA, an autonomous entity of the 
Panamanian GoveJ'llment establi shed under Title XIV of the Panamanian National 
Constitution whose principal place of business is at Editicio de la Administraci6n , 
Altos de Balboa, Ba lboa, Repub li c of Panama (whi ch term shall include permitted 
ass igns) ("Em ploycr"). 

BACKGROUND: 

(A) The Guarantors (including Sacyr, S.A., as Lead Member of th e consortium), on ajoint and 
several basis, and the Employer entered into a contract for the design and construction of 
a third set of locks dated August 11th, 2009 in relat ion to the Panama Cana l expansion 
project (as amended, modified 01' supplemented, "Contract"). 

(B) Pursuant to Sub-Clause 1.7 of the Contract, each of the Guarantors requested , and the 
Employer consented to, th e ass ignment of the whole of the Contract to Grupo Unidos pOl' 
cl Cana l, S.A., as the New Contractor, which, pursuant to and t]'om the date of the 
Ass ignment and Acceptance Agreement, dated as of May 31, 20 I 0, became the Contractor 
under the Contract (the "Contractor"). 

(C) The Guarantors are the Shareholders in and collectively own directly one hundred percent 
( 100%) of the Share Capital of the Contractor. 

(D) As further spec ified and for the reasons provided therein, the Contractor and th e Employer 
have entered into Variation Agreement No. 150, dated as of [' J, 2016 ("Variatioll 
Agl'ccmcllt No. 150") , pursuant to wh ich th e Employer has agreed, for th e reasons and on 



the terms spec ifi cd therein, to deler the repaymcnt o r th e Adva ncc Payment lor Speci ned 
Expenditu rcs (as more full y desc ri bed thercin). 

(E) Pursuant to Sub-Clausc 14.21(n) or the Contract. addcd pursuant to Clause 8 or Var iati on 
Agreement No. 150, it is an express condition to the delcrral or repayment by the Employcr 
of the Advance Payment lor Spee ilicd Ex penditures set lorth Va ri at ion Agreement No. 150 
that the Guara ntors exccute and deli ver thi s Guarantee to the Employer. 

(F) Whereas, the delivery of thi s Guaran tee by the Guara ntors hereunder is in the best interests 
of, and des ired by, each such Guarantor for its own va luab le corporate in terests and 
purposes. 

(G) Therelore, each or the Guarantors has, jointly and severall y, agreed to guarantee the 
ob ligations or the Cont ractor pursuant to Sub-C lause 14.21 of the Contract on the terms set 
out in thi s Guarantee. 

I. DE FINITIONS AND INTERPRETATION 

1.1 In thi s Guarantee, the words and cx pressions shall have the same meanings as are 
respective ly assigncd to them in the Cont ract. save as amended or as express ly stated 
herein . In add ition, wherever used in this Gua rantec. "Guaranteed Amount" shallmcan 
the Advance Payment lo r Spec ificd Expenditurcs Out standing Amount less any amount 
of th e Advance Payment lor Specified Expenditu res Out standing Amount secured by 
the Adva nce Payment lor Spec ilicd Expenditures LOC, ifany. 

1.2 A person who is not a Party has 110 right under the Contracts (R ights of Third Partics) Act 
1999 to enforce or enjoy the benefit or any tcrm or thi s Guarantec. 

1.3 Each Guarantor shall be bound by thi s Guaran tee cven ifany person who was intendcd to 
exccute it or be bound by it as a Guarantor has not duly executcd or become bound by it. 

2. GUARANTEE AND INDEMN ITY 

2. 1 Each of the Guarantors, jointly and severa ll y: 

(a) as primary ob li gor and not as surety, unconditiona ll y and irrevocab ly, jointly and 
severall y guarantees to the Employcr the paymcnt by the Contractor or thc Guaranteed 
Amount as and when due pursuant to the Con tract; and 

(b) if the Contractor is in breach of any of its obligations as set out in sub-paragraph 
(a), shall upon demand by the Employer li'OI11 time to time, forthwith perlorm thc 
obligations of which the Contracto r is in breach inthc same manner thatthc Contractor is 
required to perform such ob ligations according to the terms o rthe Contract. 

2.2 Eaeh or the Guarantors, jointly and severally. unconditionally and irrevocably agrees. as a 
separate and di stinct ob ligation to it s ob li gat ions sc t out in paragraph 2.1. to indcmnily on 
demand th e Employer against all losses. damagcs. costs and expenses which th e Employer 
may suffcr or incur ari sing out o f or in any way in connecti on with (a) an y breach by th e 



Contractor of any of its obligations as set out in paragraph 2,1 (a), 0 1' (b) any proceedings 
taken by the Employe r for the enforcement o f any claim under thi s Guarantee or the 
Contract. 

3, PROTECTrVE CLAUSES 

3,1 This Guarantee cannot be revoked without the prior wrillen consent of th e Employer, and 
none of the Guarantors shall in an y way be released 0 1' di scharged or otherwise absolved 
of liability hereunder by reason 01; and each of thc Guarantors hereby waives notice ot; 
any o l' th e loll owing: 

(a) any suspension of the Works or th e Maintenance Servi ces 01' variation to or 
amendment of th e Works or the Contract; 

(b) any extension of time for performance by the Contractor under the Contract; 

(c) any adjustment to the amounts payable to the Contractor under the Contract; 

(d) the termination of (i ) the Contractor's right to complete the Contract, or (ii) the 
Contrac t; 

(e) any forbearance, variation or wai ver of any right or remedy the Employer may have 
against th e Contractor or any Guarantor or neg ligence by the Employer in enforcing any 
ri ght or remedy afforded under the Contract or granting of time, indulgence 01' concess ion; 

(0 any bond, security, insurance, surety or guarantee (other than thi s Guarantee) held 
01' obtained by the Employer, including any actions taken pursuant to such instruments, in 
respect of the obligations of th e Contractor or any Guarantor under the Contract, 01' any 
rel ease or waiver th ereof; 

(g) any act or omiss ion of the Contractor or any Guarantor pursuant to any other 
arrangement with the Guarantors, any change in the relationship between the Guarantors 
and the Contractor and/or any Guarantor or di spute or di sagreement between th em under 
or in relation to the ContJ'act or otherwise; 

(h) any change in status or constitution of the Contractor, any Guarantor or the 
Employer; 

(i) the issuance of the Performance Certifi cate 01' an y other cel'lificat e under the 
Contract; 

G) any breach of the Contract by or other default of the Employer; 

(k) the Contract 01' any provision th ereof being or becoming illegal, invalid , void , 
voidable 01' unenforceable, including without limitation, any liquidated damages under the 
Contract; 

(I) the Dissolution (as detined in paragraph 8.4) of the Contractor, or any Guarantor; 



(m) th e taking over ol' the Contract by any other guarantor, surety 0 1' an y other person; 

(n) the Employer's step-in rights under any Subcontractor Warranty; and/or 

(0) any other mailer or thing which may otherwise create a de rcnse, whcther Icgal or 
equitab le, whereby any or the ob ligat ions orthc Guarantor hereunder might be di scharged 
0 1' a frccted. 

3.2 Each or the Gnarantors aut hori zes the Cont ractor and the Employer to ma ke any addendum. 
variat ion 0 1' amendment to the Contract 01' the Works wit hout re fercnce to it or any other 
Gua ra ntor, and agrees that this Guarantee shall app ly to such addend um. variation or 
amcn d men\. 

3.3 The ob ligations of each o r the Guarantors hereunder arc primary and not by way or surety 
and none orthe Guarantors shall bc entit led as agai nst the Employer to any ri ght or set-olT 
01' counterclaim whatsoever and howsoever ar ising. The Employer shall not be ob liged to 
take any action in any court or arb itra l procecdings aga inst the Contractor or any Guarantor. 
to make any claim against 01' any demand or thc Contractor 0 1' any Guarantor. to enlorec 
any bond, securi ty, insurance, surety 01' guara ntee held by it in respcct orthe ob ligations o r 
the Contractor under the Contract 01' to exereisc. levy or enlorce an y distress. diligence or 
other process of execution against th e Contractor or any Guarantor. Without prejudiec to 
the ob ligations of any o r the Guarantors under thi s Guarantee, in th e eve nt that th e 
Employer brings proceedings (including an y counterclaims) against the Contractor. each 
or the Guarantors will be bound absolu tel y by any li ndings or fact, interim or li nal aWHill 
01' judgment made by an arbitrator or arbi trators 01' court in such proceedings or 
counterclaims or any dec ision of the D!\ 8 where such dec ision has become linal and 
bind ing under the Contrac\. 

3.4 Each o r the Guaran tors' ob li gat ions undcr thi s Guara ntcc are continuing and accordingly 
shall remain in full force and e lfeet (notwithstanding any intermediate sati slaction by th e 
Contractor, any of the Guarantors or any other person) until all ob ligations, warranties. 
dulies and undertak ings noll' or hcrealler to be carried out or performed by thc Contractor 
under the Contract shall have bccn satis lled or performed in fidl and are not revocablc and 
are in addition to and not in substitut io n lor and shall not mcrge with . otherwise pr~i udice 

0 1' afrect or be prejudiced by. any other right. reill edy. gu,mmtec. indeill nity. insurance. 
surety 0 1' seeurily wh ich th e Employer may at any time hold lor the perl ormance or such 
ob li gations and may be enforced without lirst ha ving recourse to any such right. remedy. 
guarantee, indemnity or security. Accordingly, thi s Guarantee may be enlorecd 
notwithstanding the ex istence or all or any or thc saille and also notwi lhstanding the 
Employer at any tillle releas ing or absta ining li'om perrecting or enloreing or otherwise 
dealing or omitting to deal with all or any o rthc same. 

4. PAYMENTS 

4.1 In relat ion \0 a demand under paragraph 2. 1 (Il) or 2.2 wll ere th e relevan t ob li gatio n. 
warrant y, undertaking or duty is to pay a sum o r money or a demand under any other 
provis ion of thi s Guara ntee, the Guarantors shall have lourtecn (1 4) days li'OI11 the date o r 



demand to make payment in full to the EmployeI'. The Guarantors shall pay interest on 
any amount due under thi s Guarantee from the date of dema nd to the date of full payment 
(as wel l as belo re any judgment) calculated on a da il y basis at the rate of two (2) percent 
per annum in cxcess of UBOR (as defi ned in paragraph 4.2), or the highest ratc allowed 
by law, wh ichever is less . All payments to be made by any Guara ntor under thi s Guaran tee 
shall be paid to th e Employer in immediate ly ava il ab le fund s in Un ited States Dollars. 

4.2 Determinations of interest rate and amounts under th is Guarantee shall be made by the 
Employer, whi ch determ inat ions shall be conclusive and binding hereunder in the absence 
of manifest errol'. For purposes of this Gua rantee, "UBOR" shall mean a rate per annum 
(ca lculated on the basis ofa 360 day yea r and act ual days elapsed) equal to (a) the average 
(rou nded upwards, ifnecessary , to the nearest 1/ 16 of I %) orthe offered rates wh ich appear 
on Bloomberg Page BBAivil (or on any successor or substitute page of such service, or 
any successor to or substitute lo r such se rvice, providing rate quotations comparable to 
those currently provided on such page of such service, lor purposes of providing quotations 
of interest rates of leading reference banks in the Lo ndon interbank market, as designated 
from time to time by the Employer) as of II :00 A.ivI. (London time) for deposit s in U.S. 
dollars lo r a peri od equal to the releva nt peri od for ca lcul at ion of interest hereunder on the 
day two (2) Business Days prior to the first day of such period, or (b) iffewer than two (2) 
such offe red rates appear which are relevant to the app li cable peri od, the average (rounded 
upwards, if necessary, to the nea rest 1/16 of 1%) of the rates at which the Employer in its 
reasonable di sc retion shall determine at approximate ly II :00 A.M. (London time) on the 
day that is two (2) Business Days preceding such period are the app li cable rates offered for 
U.S. dollar deposits by at least two (2) prime banks in the London interbank market for a 
period comparable to such peri od . 

4.3 I fat any time any appl icable law, regulat ion or regulatory reg u i rement or any govel'llmenta I 
authority requires any of the Guarantors to make any deduction or withholding in respect 
of taxes or other govel'llmentallevies or duti es from any payment due under thi s Guarantee, 
the sum due fi'om the Gua rantors in respect of such payment shall be increased to the ex tent 
necessary to ensure that after the maki ng of such ded uction or withholding, the Employer 
rece ives on the due date lor such payment a net sum eq ual to the sum which it wou ld have 
rece ived had no such deduction or withholding been required to be made and the 
Guarantors, jointly and severall y, shall on demand indemnify the Employer against any 
losses or costs which it has incurred by reason offa ilure by any of the Guara ntors to make 
any such deduction or withholding or by reason of any increased payment not being made 
on the due date for such payment. Each of the Guaranto rs shall promptly deliver to th e 
Employer any receipts, certifi cates or other proof ev idencing the amounts (if any) paid or 
paya ble in respect of any deduction or withholding as aforesa id. 

5. REPRESENTATIONS AND WARRANTIES 

5.1 Each of the Guarantors warrant s and underta kes that (a) it is duly incorporated and va lidly 
ex isting under th e laws o f its respective jurisd icti on of incorporation or format ion, as the 
case may be, (b) it has sutlicient and all legal capacity, power and authority (corporate and 
otherwise) to enter into, exercise th e ri ght s and fulfill the obligations ari sing out of the 
Guara ntee and to carryon its business as presently conducted and (c) thi s Guarantee is its 



legal ly bind ing obl igat ion, enlorceable in accordance with it s terms, fi nd th at all necessary 
corporate, governmenta l and other conscnts and aut hor izati ons 101' the giving, va lidity. 
enrorceability and implemcntat ion orthi s Guara ntce allli the transact ions contemplatcd by 
it havc been obtained and are in rull forcc and cfkct. 

5.2 Each of the Guarantors warrants and undcrtakcs to th e Employcr that it shall takc all 
ncccssary action directl y or indirectly to perform the ob li gations cxpressed to be assumcd 
by it or contemplated by thi s Guaran tee and to implement thc provisions orthi s Guara ntce. 

5.3 Each orthe Guarantors warrants and undertakes to thc Employer that neither the execution 
and performance by such Guaran tor or the Guara ntce nor the assumpt ion or its obl igations 
thereunder (a) vio lates any law of its j uri sdiction o r incorporation currently in force, (b) 
conn icts with the by-laws or consti tutional documents or such Guarantor or (c) vio latcs or 
conn icts with any agrccment or undertak ing to whi ch such Guara ntor is party. 

5.4 Each or the Guarantors warrants and undcrtakcs to the Employcr that no authori zations, 
approvals, licenses, consents, or other requircmcnts o r governmcntal, judic ial or publ ic 
bod ies or authoriti es of its jurisd ictions or incorporat ion , exemptions, rcg istrations or 
Ii I ings are requ ired by the laws or its j uri sd ict ion lor such Guarantor to incur the ob i igat ions 
rererred to in this Guarantee and/or to cxccute and deli vc r this Guarantee or any other 
documents and instrumcnts to bc de li ve rcd by it pursuant thereto. 

5.5 Each orthe Guarantors warrant s and undertakes to the Employer that no corporate action 
has been taken by, or lega l proceedings startcd aga inst it for the dec laration or its 
in so lvency (concurso), winding-up (Iiqu idacion), di sso lution , ad ministration 01' 

rcorganizat ion or fo r the appo intmcnt o r a recc ivcr. admi ni strator Gudicia l or otherwise), 
liquidator (Iiquidador), administrati vc rcce iver, trustce or similar officer. 

5.6 Each or th c Guara ntors wa rrant s and undertakcs to the Employer that it has not entered into 
thi s Guara ntee in reliance upon, nor was it induced to cnter into thi s Guarantee by any 
representation, warranty or undertaking madc by or on behalr of the Employer (whcther 
e.xpress or im pli ed and whethcr pursuan t to stat ute ur otherwise). 

5.7 Each of the Guarantors reprcsents and warrants that it s payment ob li gatiuns under this 
Guarantee to which it is a party rank at Icast pari passu with thc claims o f all its other 
unsecurcd and unsubordinated cred itors, exce pt lo r ob ligations mandator il y preferred by 
law applying to compan ies generall y. 

6. ASSIGNMENT 

6.1 No party hcreto shall assign any or all o f its right. ti tle and intercst in and to this Guarantee 
without, in thc case or any ass ignmcnt by the Employcr, the Lead Mcmbcr's, or, in thc casc 
of any ass ignment by any or the Guarantors, the Employcr's, prior written consent. 

7. NOTICES 



7. 1 All documents and notices ari sing out of 0 1' in connect ion with this Guarantee shall be 
served upon each of the Guarantors at the address spec ified inthc Schedule attached hercto. 

7.2 Any Guarantor may change its nominated address for service o f documents 0 1' notices to 
another add ress in the same cou ntry as the address stated hcrcin but only by pri or written 
notice to the Employer. All docu ments and notices served by th c Employcr shall be in 
writing and in Engli sh. 

8. MISCELLANEOUS 

8. 1 The Employer's rights under th is Guarantce are cumulative and are in addition to and not 
in subst itution for any rights prov ided by law 01' the Contract or any other guarantee, surety, 
bond, insurance 0 1' security that the Employer may have 01' hold in relat ion to the Contract , 
and the Employer may exercise its ri ghts under thi s Guarantee fi 'om time to time without 
first havi ng recourse to any such ri ght , guarantee, surety, bond, insurance 01' security. 

8.2 Any wa iver by the Employer or th e terms or thi s Guarantec or any consent 01' approva l 
given by the Employcr shall onl y be effect ive if given in wr iting and then onl y for the 
purpose and upon the terms and conditions ifany on which it is given . 

8.3 If at any time anyone 0 1' more of the provisions of thi s Guarantee is 0 1' becomes illegal , 
invalid or otherwise unenl'o rceable in any respect, such provision or provisions will be 
ineffective to the extent onl y of such ill egality, in va lidity 0 1' un enforceabi lity and such 
ill ega lity, invalidity 01' unenlorccability will not inva lidate any other provision of thi s 
Guaran tee. 

8.4 In this Guarantee, "Dissolution" of a person includes the bankruptcy, inso lvency, 
I iqu idat iOIl, amalgamat iOIl , reconstruct ion, reorgan izat ion, adm i 11 ist rat ion, adm in ist rat ive 
0 1' other receivership 0 1' dissolution of that person, and any equivalent 0 1' analogous 
proceedings by whatever name known and in whatever jurisdiction, and any step taken 
(including, without limitat ion, the presentat ion ofa petit ion 0 1' the pass ing of a reso lution) 
to r or with a view to any of the lo rego ing. 

8.5 Where app li cable, words and express ions used in thi s Guarantee shall have the meaning 
ass igned to them in the Contract, as the case may be. The singular will include the plural 
and vice versa unless the contex t otherwise clea rl y requires . All references to the Contract 
shall be deemed to include any amendment , var iation 01' supplemental agreement th ereto. 
Headings are inserted for conveni cnce onl y and are to be ignored for the purposes of 
construction. For the avo idance of doubt , all references to the Contractor shall be deemed 
to mean the Contractor from and aner the date of ass ignment of the Contract. 

8.6 Th is Guara ntee constitutes the entire agreement between the Employcr and each of the 
Guarantors as to the matters addressed herein . Thi s Gua rantee may not be modil1ed except 
by written agreement of the Employer and each of the Guara ntors. 

8.7 Thi s Guaran tee may be executed in any Illimber of counterpart s, with the same effect as if 
the signatures on the counterparts were contained on a single copy of thi s Guara ntee. 



8.8 Nothing herein sha ll pr~jud ice the right s (including any stcp-in rights) or the Employer 
under any Subcontrnctor Warrn nty. 

9. GOVERNING LAW, JURJSDICTlON AND ENFORCEMENT 

9. 1 Thi s Guarantee, and any non-contrnctual obligat ions mising out or or in connect ion with 
it, are governed by, and shall be construcd in accordancc with , Engli sh law. 

9.2 Juri sdi etion of Engli sh Courts 

(a) The courts 0 r England have e.sc lusivc j urisd ict ion to sett Ic any dispute ari sing ou t 
or or in connect ion with thi s Guarantec (i ncludi ng a dispute regmding thc 
ex istence, va lidity or termination of thi s Guarantcc). 

(b) The Parties agree that the courts o r England are the most appropri ate and 
convenient courts to scttl e any di spu te referrcd to in paragrnph 9.2(a) and 
accordingly no Party will argue to thc contrary. 

(c) The Partics agree that the exc lusivcjuri sdiclion orthc Engli sh courts rc terred to 
above shall not prcvent any enforcement or a j udgment obta ined pursuant to 
parngraph 9.2(a) or proceedings arising under paragraphs t (J below in a 
jurisdi cti on in which the assets of any I' mty are located. 

9.3 Service of Process 

Without prejud ice to any other mode 01' service all owed under any relevant law, each 
Guaranlor: 

(a) irrevocably appoi nts [e J1 as its agent for service or process in re lation to any 
proceedings beforc the Engli sh court s in connect ion with this Guaran tee; 

(b) agrees that 11 fa ilure by the proccss agcntto notil Y such Guarnntor or the proccss 
will not in va lidate the proccedings concc rned; and 

(c) agrees that this appo in tmcnt constitutes a specia l power or attorncy granted in 
fa vour of the agent , so that the agent has surfi cient authori zation and pOlVc rs to 
rcce ive service or process and to reprcscnt each Guarantor ror every procedural 
mattcr in relati on to any proceedings be lore thc Engli sh courts. 

10. EXECUTION 

1 Guarantor to complete with name and address of appointed process agent and to provide 
copy of duly ce rtifi ed process agent appointme nt. 



In W itn ess whereo f the parties hereto have caused this Guarantee to be executed the day 
and year before wr itten by their duly authori sed representati ves'> 

2 Note: to be executed by each Guaranto r in the presence of a Notary Public in such Guarantor 's 
jurisdicti on, or if executed abroad, in the presence of a notary accompanied by the requisite 
powers of atto rn ey or other documents fo r the notary to ascerta in the signatory's power to 
bind the Guarantor under t he law of the jurisdiction of such Guarantor. 



SIGNED by: SIGNED by: 

Name: Jorge de la Guard ia Name: 

Posit ion: Employcr's Reprcsentat ive Pos ition: 

Date: D,lle: 

1'01' and on be hal f or the Employer in the 101' alld un behalrurthe GuaranlUrs alld I()r 
presence of and on behall' ol' SAC YR, S.A., as 

Guarantor in the presence ul' 

Wit ness: 

Name: 

Address: Building _, Coronll 

Date: 

Witness: 

Name: 

Address: 

Date: 

SIGNED by: 

Na me: 

Posit ion : 

Date: 

lor and 0 11 behall' ol't hc Guarantors and lor 
alld on behalforONDERNEM ING EN 
J/\ N DE NUL N. Y., as Guaran tor in the 
presence or 



Wi tness: 

Name: 

Add ress: 

Date: 

SIGNED by: 

Name: 

Pos ition: 

Date: 

fo r and on behalfo f the Guara ntors and for 
ancl on behalfofSALTNl IIVIPREG ILO 
S. p.A., as Guarantor in the presence of 

Witness: 

Name: 

Address: 

Date: 

SIGNED by: 

Na me: 

Pos ition: 



Datc: 

lor and on behalforlhc Guarantors alld lor 
alld 0 11 bclHt!rorCONSTIWCTORA 
U R BA NA. S.A., as Guaralltor ill the 
presell ce of 

Willless: 

Name: 

/\ddress: 

Date: 



snmDULE 

NOTICE ADDRESSES FOR GUARANTORSJ 

II' to SACVH, S.A., at: 

Pasco de la Caste ll ana nO 83-85 
28046, Madrid, Spain 
Attention: Jose Ma nuel Laureda Lopez 

Ma nuel Manriq ue 

If to ONDEHNEMINGEN JAN DE NUL N.V., at: 

Trage l60 
B-9308 I-Iofstade (Aa lst) 
Belg ium 
Attention: Jan Kop 

If to SALINIlMPREGILO S.p.A., at: 

Via dei Missag lia nO 97 
Mila n, 20142, Hal y 
Attent ion : Italo Ste lla 

If to CONSTRUCTOHA URBANA, SA , at: 

Ca ll e 19 Fi nal R io Abajo 
Panama, Republic of Panama 
Attention: Carlos rabrega 

3 Guarantors/counse l to confirm/update co rrect notice information. 



Appendix 4 

FORM OF ADVANCE PAYM ENT FOR SI)ECIFIED EX PEN DITUR ES 

PA RENT COMPANY GUA RANTEE 

IN RESPECT OF ADVANCE PAYM ENT FOR SPEC l r lED EX PEN DITURES JOINT AN D 
SEV ERA L GU ARANTEE 

Dated . 20 I (i 

(I) SOFIDRA SA (J AN DE NUL GROUP) 

(2) AUTOR IDAD DEL CANAL DE PA NAMA 

GUARANTEE TN RESPECT or JOI NT AN D 
SEVERAL GUARANTEE - ADVANCE PA YM ENT 
FOR SPECIFIED EXPENDITURES IN [{ ES PECT OF 

THE THIRD SET OF LOCKS CONTRACT 
relat ing to the reali zation orthe Panam,\ Canal 

Expansion Program 



nIlS ADVANCE PAYMENT FOR SPECIFIED EXPENDITURES PARENT 
COMPANY GUARANTEE IN RESPECT OF ADVANCE PAYMENT FOR 
SPECIFIED EXPENDITURES JOINT AND SEVERAL GUARANTEE, dated 
____ , 2016 (as amended, modi li ed or supplemented , thi s "Guarantee") is made bet ween: 

( I) SOFIDRA S.A., a company incorporated in the Gra nd Duchy of Luxembourg, having 
its registered ofllce at 5, Rue Guillaume Kro ll , L- 1882 Luxembourg, Grand Duchy of 
Lnxembourg, reg istered with the /legistre de Commerce et des Societe.\' under number 
B73723, operating under the commercial name "JAN DE NUL GROUP" (the 
"Gll arantor ll

) ; and 

(2) AUTORIDAD DEL CANAL DE PANAMA, an autonomous entity or the 
Panamanian Government established under Tille XIV of the Panamani an Nat ional 
Constitution whose principal place of business is at Edifi cio de la Admin istraci6n, Altos 
de Ba lboa, Balboa, Republic or Pamul1,i (which term shall include perm illed assigns) 
("Employer" and together with the Guara ntor, the "Parties"). 

BACKGROUND: 

(A) Ondel'll emingen Jan De Nul N.V . ("Releva nt Memoer"), Salini Imprcg ilo S.p.A. 
("lmpreg ilo"), Constructora Urbana, S.A. ("CUSA") , Sacyr, S.A. ("Sacyr" and together 
with the Re levant Member, Im preg ilo and CUSA, the "Shal'eholeler Guarantors") and 
the Employer have entered into the Advance Payment for Specified Ex penditu res Joint and 
Several Guarantee, dated [' J, 20 16 (t he "APSE J+S Gnarantec"), in respect of the 
ob ligations of the Contractor under a con tract for the des ign and construction ofa third set 
of locks dated August 11th, 2009 in relat ion to the Pananui Canal expansion project (as 
amended, modified or supplemented, "Contract"). 

(B) Pursuant to Sub-Clause 1.7 of the Contract, each of the Shareholdcr Guarantors requested, 
and the Employer consented to, the ass ignment of the whole of the Con tract to Grupo 
Unidos por el Canal, S.A., as the Nell' Cont ractor, which, pursuant to and II'om the date or 
the Ass ignment and Acccptance Agreement , dated as of May 3 I, 20 I 0, becamc the 
Cont ractor under the Contract (the "Contractor"). 

(C) The Releva nt Member is a wholly and directly owned subsidiary orthe Guaran tor. 

(D) Pursuant to Sub-Clause 14.21(n) or the Cont ract, added pursuant to Clause 8 or Variation 
Agreement No. 150, it is an ex press condit ion to Variation Agreement No. 150 and the 
dele rral of repayment by the Employer o flhe Advance Payment for Spec i tied Expenditures 
set forth in Var iation Agreement No. 150 that the Guarantor execute and deli ver this 
Guarantee to the Employer. 

(E) Whereas, the deli very of thi s Guarantee by the Guarantor hereunder is in the best interests 
01; and des ired by, the Guarantor f'or it s own va luab le corporate interests and purposes. 



(F) Therefore, thc Guarantor has agrced to guarantee thc ob li gations or the Rcleva nt Member 
under thc APSE H S Guarantec in respec t or its ohligations under the Contract. 

I. DEFINITIONS AND INTERPRETATION 

1.1 In thi s Guarantee, the words and ex pressions shall ha ve the same meanings as arc 
respectivcl)' assigned to them in the Cont ract. save as amended or as ex press ly stated 
herein. In addition , wherever used in thi s Gua l"<l ntcc, "Gnaran teed Am !)uu t" shall 
mean the Advance Pa), ment lor Speei fled Ex penditures Outstand ing Amount Icss an)' 
amount of the Advance Pa), ment lor Spee ilied Expenditures Outstanding Amount 
secured b)' the Adva nce I'ayment lo r Spec ifi ed Ex penditures LOC, if an),. 

1.2 A person who is not a Part)' has no right under the Contmets (Right s of Third Parties) Act 
1999 to cnforee or cnjo)' the benefit or an)' term o r th is Guara ntee. 

1.3 The Guara ntor shall be bound b)' thi s Guarantee even iran), person who was intended to 
cxecute il or be bound by it as a Guarantor has not dul ), execut cd or becomc bound b)' it. 

2. GUARANTEE AND INDEMNITY 

2. 1 The Guarantor: 

(a) as primar), ob ligor and not as suret)', unconditionall y and irrevoea bl ), guarantees to 
the Employer th e pa),ment by the Relevant Member of the Guaranteed Amount as and 
when due pursuant to the APSE J+S Gua rantee; and 

(b) if the Relevant Member is in breach o r an y or it s obligations as set out in sub­
paragraph (a), shall upon demand by the Employer rrom time to time, forthwith perform 
the ob ligations of which the Relevant Member is in breach in the same manner that the 
Relevant Member is requ ired to perform such obligations according to the tcrms of the 
II PSE HS Guarantee. 

2.2 The Guarantor unconditiona ll y and irrevocably agrees, as a separate and di stinct ob li gation 
to its ob ligations set out in paragraph 2. 1, to iudemnify on demand the Employer against 
all losses, damages, costs and expenses wh ich the Employer may sutfer or incur arising out 
of or in an )' way in connect ion with (a) an)' breach by the Re levant Member of any or it s 
obligations under the APSE HS Gumantee, (b) any proceed ings taken by the Employer for 
the enforcement oran), claim under thi s Guarantee or the APSE HS Guarantee, or (c) any 
other ob ligation guaranteed pursuan t to thi s Guara ntee that is or becomes unenloreeable, 
invalid or illega l. 

2.3 The Guarantor shall not have any grea ter liability to th e Employer under thi s Guarantee 
than the Guara ntor wou ld have had to the Employer had the Guarantor been an original 
party to the APSE H S Guara ntee in place or the Releva nt Member; provided that thi s 
paragraph 2.3 shall not limit or otherwi se modify til e Guarantor's liability to the Employe r 
under paragraph 2.2(b). 



3. PROTECTIVE CLAUSES 

3.1 Thi s Guara ntee cannot be revoked without the prior wrillen consent o rthe Employer, and 
the Guarantor shall not in lilly way be released or discharged or otherwise absolved of 
liab ility hereunder by reason 0(; and the Guarantor hereby wa ives notice of, any of the 
following: 

(a) any suspension of the Work s or the Maintenance Services or var iation to or 
amendment orthe Works or th e Contract; 

(b) any ex tension or time for performance by the Contractor under the Contract or (or 
performance by the Relevant Member under the APSE J+S Guarantee; 

(c) any adjustment to the amounts payab le to the Contractor under the Contract or 
under the APSE J+S Guarantee; 

(d) the termination o r (i) the Cont ractor's right to complete the Contract, or (i i) the 
Cont ract , or (iii) the APSE J+S Guarantee; 

(e) any forbea rance, variat ion or waiver of any right or remedy the Employer may have 
against the Contractor or any Shareholder Guarantor (including without limitation the 
Relevant Member) or neg li gence by the Employer in enforcing any ri ght or remedy 
afforded under the Contract or the APSE HS Guarantee or gra nting ortime, indulgence or 
cOllcess ion; 

(f) any bond, security, insurance, surety or guarantee (ot her than th is Guarantee) held 
or obtained by the Employer, including any acti ons taken pursuant to such instruments, in 
respect or the ob li gations of the Contractor or any Shareholder Guarantor (i ncluding 
without limitat ion the Relevant Member) under the Cont ract, or any release or waivcr 
thereof; 

(g) any act or omiss ion of the Contractor or any Shareho lder Guarantor (i ncluding 
without limitation the Releva nt Member) pursuant to any other arrangement with the 
Guarantor, allY change in the relat ionship between the Guaran tor and the Contractor and/or 
any Shareholder Guara ntor (including wi thout limitation the Re leva nt Member) or di spute 
or di sagreement between them under or in relation to the Contract or otherwise; 

(h) any change in status or constitution of the Contractor, any Shareholder Guarantor 
(including without limitation the Re levant Member), the Guaran tor or the Employer; 

(i) the issuance of the Performance Certificate or any other certificate under the 
Contract; 

Ul any breach of the Contract by or other defa ult or the Employer; 

(k) the Contract or the APSE J+S Guarantee or any prov ision thereof being or 
becoming illega l, in va lid, vo id, voidable or unenforceab le, including without lim itat ion, 
any liquidated damages under th e Contract; 



(I) thc Disso lu tion (as defined in pa ragraph 8.4) of thc Contractor, any Shareholder 
Guarantor (including without limi tat ion the Releva nt rVle mber), or the Guarantor; 

(m) the taking over of the Contract by any othcr guarantor, surcty or any other person; 

(n) the Employer's step-in ri ghts under any Subcontractor Warnlllty; and/or 

(0) any other matter or thing whi ch may otherwi se create a defense, whether lega l or 
equitab le, whereby any orthe obligat ions oJ'the Guarantor hereunder mi ght be discharged 
or a freetcd. 

3.2 The Guarantor authori zes (a) the Contractor and the Employer to make any addendum, 
variat ion or amendment to the Cont ract or thc Works, and (b) the Relevant Member and 
the Employer to make any addendum. variation or amendment to the APSE J+S Guarantee, 
without rererenee to the Guarantor, and agrees that thi s Guara ntee shal l app ly to such 
addendum, va ri ation or amendmenl . 

3.3 The ob ligations of th e Guarantor hereunder are pr imary and not by way oJ' surety and the 
Guara ntor shall not be entitled as against the Employer to any right or set-olT or 
counterclaim whatsoevcr and howsoever ari sing. The Employer shall not be obliged to 
take any act ion in any court or arb it ral proceedings against the Contractor or any 
Shareholder Guara ntor (including wit hout limitation the Releva nt Member), to make any 
claim against or any demand of the Cont ractor or any Shareholder Guaran tor (i ncluding 
without lim itation the Re levant Mcmber). to enforce any bond , security, insurance, surety 
or guarantee ( including without limitat ion the II I'SE HS Guara ntee) held by it in respect 
of the obligat ions of the Contractor under the Contract or the Relevant Member or any 
oth er Shareholder Guarantor under the APSE J+S Gua rantee, or to exe rcise, levy or enforce 
any distress, diligence or other process of execution against the Contractor or any 
Shareholder Guara ntor (including without limitati on the Relevant Member). Without 
prejudice to the obligat ions of the Guarantor under this Guarantce, in the event that the 
Employer brings proceedings (including any coun terc laims) agai nst the Contractor un der 
the Contract and/or against th e Releva nt Member or any other SIHl reholdcr Guaran tor under 
the APSE HS Guarantee, the Guarantor wi ll be bound absolutely by any findings o j' lact, 
interim or fi nal award or j udgment made by an arbitrator or arbitrators or court in such 
proceedings or counterclai ms or any dec ision o J' the DAB wherc such dec ision has beeomc 
final and binding under th e Contract. 

3.4 The Guarantor's ob ligations under thi s Guaran tee are cont inuing and accordingly shall 
remain in 11111 force and effect (notwithstanding any intermediate sat islaction by the 
Contractor, any Shareholder Guarantor (including without limitat ion the Relevant 
Member), the Guarantor or any otll er person) un ti l all ob li gations, warranti es, duti es and 
undertakings now or hereaf1er to be ca rried out or periormcd by the Contractor under th e 
Contract and by the Shareholder Guarantors (including without limitation th e Re leva nt 
Member) under the APSE HS Guara ntee shall have been sat isfied or perfo rmed in full and 
are not revocable and are in addition to and not in substitution ror and shall not merge with , 
otherwise prejudice or aFFect or be prej udiced by, any other right , remedy, guarantee, 
indemnity, insurance, surety or securi ty which th e Employer may at any time hold lor the 



performance of such obligations and may be enforced withoutlirst hav ing recourse to any 
such right , remedy, guarantee, indcmnity or sccurity. Accordingly, thi s Guarantee may be 
enforced notwithstanding the ex istence of all or any of thc same and also notwithstanding 
the Employer at any time releasing or abstaining from perfecting or cnforcing or otherwise 
dea ling or omitting to dea l with all or any of the same. 

£I. PAYMENTS 

£I . I In relation to a demand under paragraph 2. I (b) or 2.2 where th e re levant ob ligat ion, 
warranty, undertaking or duty is to pay a sum of money or a demand under any other 
provision of this Guarantee, the Guarantor shall have lu urteen (14) days liOin the date of 
demand to make payment in full to the EmployeI'. The Guarantor shall pay interest on any 
amount due under thi s Guarantee from the date of demand to the date of fu ll payment (as 
well as before any judgment) ca lculated on a dail y basis at the rate of two (2) percent per 
annum in excess of LmOR (as detined in paragraph 4.2), or the hi ghest rate all owed by 
law, whichever is less. All payments to be made by the Guarantor under thi s Guarantee 
shall be paid to the Employer in immediately available funds in United States Dollars. 

4.2 Determinations of interest rate and amounts under thi s Guarantee shall be made by th e 
Employer, which determinations shall be conclusive and binding hereunder in the absence 
of manifest enol'. For purposes of thi s Guarantee, "L1 BOR" shall mean a rate per annum 
(ca lculated on the bas is ofa 360 day yea r and actual days elapsed) equal to (a) the average 
(rounded upwards, ifnecessary, to the nearest 111 6 of 1%) ofthe offered rates which appear 
on Bloomberg Page BBAM I (or on any successor or substitute page of such service, or 
any successor to or substitute for such servi ce, providing rate quotations comparable to 
those currently provided on such page of such service, tur purposes of providing quotations 
of in terest rates of lead ing reference banks in the London interbank market, as designated 
from time to time by the Employer) as of II :00 A.M. (London time) for deposits in U.S. 
dol lars for a period equal to the relevant period tor ca lculation of interest hereunder on the 
day two (2) Bus iness Days prior to the first day of such period , or (b) if fewer tlmn two (2) 
such offered rates appear wh ich are relevant to th e applicable period , the average (rounded 
upwards, if necessa ry, to the nearest 1116 of 1%) of the rates at which the Employer in its 
reasonable di scretion shall determine at approximately II :00 A.M . (London time) on the 
day that is two (2) Business Days preced ing such period are thc applicab le rates olTered for 
U.S . dollar deposits by at least two (2) prime banks in the London interbank market for a 
period comparable to such period. 

4.3 I fat any time any app l icable law, regul ation or regulatory requ ircment or any govel'llmental 
author ity requires the Guarantor to make any deduction or withholding in respect of taxes 
or other govel'llmenta l levies or duties ti'om any payment due under thi s Guarantee, th e 
sum due from the Guarantor in respect of such payment shall be increased to the extent 
necessary to ensure that after the making of such deduction or withho lding, the Employer 
rece ives on the due date to r such payment a net sum equal to the sum which it would have 
rece ived had no such ded uction or withholding been required to be made and the Guarantor 
shall on demand indemnify the Employer against any losses or costs which it has incuned 
by reason of tililure by the Guarantor to make any snch dednction or withholding or by 
reason of any increased payment not being made on the due date for snch paymen!. The 



Guarantor shall promptly dcliver to the Employer any receipt s, eertill ea tes or other proof' 
evidencing the amounts (irany) paid or paya ble in respect of any deduct ion or withholding 
as aforesa id , 

5, REPRESENTATIONS AND WARRANTIES 

5, I The Guarantor warrants and undertakes that (a) it is duly incorporatcd and va lid ly e.s istittg 
under th e laws of it s jurisdiction ofin eorporation , (iJ) it has sul'ilcient and all lega l capacity, 
power and anthority (corporate and otherwise) to enter into, exerc isc th e rights and litll1l1 
the ob li gations ari sing out of' the Guaran tec and to carryon it s business as presently 
eondueted and (el thi s Gnaran tee is its lega ll y binding ob ligation, enforceable in 
accordance with it s terms, and that a ll necessa ry corporate, governmental and other 
consents and authoriza ti ons for the giving, va lidity, enlorceabi li ty and implementation o f 
thi s Guarantee and the transacti ons contemplated iJy it have been obtained and arc in fu ll 
force and effec\. 

5,2 The Guarantor warrants and undertakes to th e Employer that it shall take all nccessary 
act ion directly or indirect ly to perform thc ob li gations expressed to be assumed by it or 
contemplated by thi s Guarantec and to implemcntthe provisions or this Guarantee. 

5.3 The Guarantor warrants and undertakes to thc Employer that neither the execution and 
performance by the Guarantor of' the Gumantec nor th e assumption of' its obligations 
thereunder (a) violates any law of' its jurisdict ion of' incorporati on currently in force, (b) 
conflicts with its by-laws or constitutiona l doeutll ent s or (cl violates or connicts with Hlty 
agreement or undertak ing to which it is party. 

5.4 Thc Guarantor wmnmts and undertakes to the Employer that no authori zations, approval s, 
licenses, consents, or other requirements of' govet'llmental. jud icia l or publi c bodies or 
authorities of it s juri sdiction of' incorporation, exemptions, reg istrations or IIlings are 
required by the laws o f'it s jltt'isdict ion for the Gumantor to incur the ob ligations referred to 
in thi s Guarantee and/o r to cxecute and deli vc r thi s Guarantee or any other documcnts and 
instruments to be de li vered by it pursuant thcrcto, 

5,5 The Guarantor warrants and undertakes to the Employer that no corporate action has bcen 
taken by, or lega l proceedings started agai nst it lor the dec laration of' its inso lve ncy 
(concurso), winding-up (Iiquidac ion) , di sso lu tion . administration or reorgani zation or 101' 
the appointment ora rece iver, admi ni stnttor Qud ic ial 0 1' otherwi se), liquidator (Iiquidador), 
ad ministrative rece iver, trustee or similar olncer. 

5,6 The Guarantor warrant s and undertakes to the Employer that it has not entered into thi s 
Guarantee in reliance upon, nor was it induced to enter into th is Guarantee by any 
representation, warranty or undertak ing made by 0 1' on behalf of' the Employer (whcther 
ex press or implied and whethcr pursuant to statute or otherwi se), 

5.7 The Guarantor represents and warrants that it s payment obligations under thi s Guarantee 
to which it is a party rank at least pari passu with the claims of'all its other unsecured and 



unsubordinated creditors, except for ob liga tions mandatorily preferred by law app lyi ng to 
companies generall y. 

6. ASSIGNMENT 

6. 1 Ne ither Party hereto shall ass ign any or all of its right, titl e and interest in and to thi s 
Guarantee without the oth er Pa['(y's prior written consent. 

7. NOTICES 

7. 1 All documents and notices ari sing out of or in connection wit h thi s Guarantee shall be 
served upon the Guara ntor at 12, Rue du Cimetiere, L-84 13 Stein fort, Gra nd Duchy of 
Luxembourg, with a copy to Ondernemingen Jan De Nul N.V. at Trage l 60, B-9803 
Hofstade (Aalst), Belgium .' 

7.2 The Guarantor may change its nominated add ress for serv ice of documents or not ices to 
another add ress in the same count ry as the address stated herein but only by prior written 
not ice to the Employer. All documents and notices served by the Employer shall be in 
wr iting and in Engli sh. 

8. MISCELLANEOUS 

8.1 The Employer's ri ghts under thi s Guarantee are cumulat ive and are in addition to and not 
in subst itution for any rights prov ided by law or the Contract or any other guarantce, surety, 
bond , insurance or security that the Employer may have or hold in relat ion to the Contract, 
includ ing any and all such ri ghts as the Employer may hold under or in relat ion to the APSE 
J+S Guarantee, and the Employer may exercise its rights under th is Guara ntee from time 
to time wit hout fi rst having recou rse to any such right , guarantee, surety, bond , insurance 
or security. 

8.2 Any waiver by the Employer of the terms of thi s Guarantee or any consent or approva l 
given by the Employer shall only be e ffect ive if given in writing and then only for the 
purpose and upon the terms and conditions ifany on which it is given. 

8.3 If at any time anyone or more of the provisions of thi s Guarantee is or becomes illegal , 
invalid or otherwise unenforcea ble in any respect, such provis ion or prov isions will be 
ineffect ive to th e extent onl y of such ill ega lity, in va lidi ty or unenforceability and such 
ill ega lity, in validity or unenfo rceability will not invalidate any other prov ision of this 
Guarantee. 

8.4 In th is Guarantee, "Dissolll lion " of a person incl udes the bankruptcy, i nso l vency (includ i ng 
'col/cordal' under the laws of the Grand Duchy of Luxembourg), liquidation, 
ama Igamatioll, reconstruct ion, reOl'gall izat iOIl , adm inistration (includ ing 'gesl iOlI COl li fO/ee' 
under the laws of the Gra nd Duchy of Luxembourg), administrati ve or other rece ivership 
or di ssolution of that person, and any equivalent or ana logous proceedings by whatever 

4 Guarantor to confirm/ update co rrect notice information. 



naille known and ill whatever jurisdiction, (llld Hll )' step taken (inctuding, without 
limitati on, the presentat ion ora petition 01' the pass ing ora reso lu tion) ror or with a view 
to any or th e forego ing. 

8.5 Wherc app licable, words and cxpress ions uscd in thi s Guarantee shall have thc mcaning 
ass igned to them in the Contract, as the Case may bc. Thc s ingular wi ll include th e plural 
and vi cc versa unless th e co ntext otherwisc clea rl y requires. Allrc lcrcnces to the Contract 
and the APSE J+S Guarantcc shall be dcemed to include any amendment. variat ion 01' 

supplemental agrccmentthereto. Headings are inscrtcd for convcni cnce onl y and are to be 
ignored for the purposcs of construction. For the avoidance of doubt , allrc lcrcnccs to thc 
Contractor shall be deemed to mcan the Contractor /i'om and ancr th e date or assignmcnt 
ofthc Contract. 

8.6 T hi s Guara ntee constitutes the cntire agreement betwcen the Employer and the Guarantor 
as to the malleI'S addrcssed herein. T hi s GUHJ'antee may not bc modil1cd exccpt by wrillcn 
agreement of the Employcr and the GUHJ'antor. 

8.7 Th is Guarantee may bc exccut ed in any numbcr orcounterparts. with th e same clrcct as ir 
the signatures on the counterparts wcre contained on a single copy oi' this Guarantee. 

8.8 Nothing herein shall prcjudice the ri ght s (including any step-in ri ghts) or thc Employer 
under any Subcontractor Warranty. 

9. GOVERNING LAW, JURISDICTION AND ENFORCEMENT 

9.1 This Guarantee, and any non-contractua l ohligations ari sing out o r 01' in connection with 
it , are governed by, and shall bc construed in accordance with. Engli sh law. 

9.2 Juri sdiction of Engli sh Court s 

(a) The courts of England ha vc exc lusive jurisdict ion to sCllle any di sputc ari sing out 
of 01' in connecti on with thi s Guarantcc (i ncluding a di spute rega rding the 
ex istence, va lidity 0 1' tcrmination or thi s Guarantee). 

(b) The Parties agrcc that the cou rt s or England are the IlIOSt appropriate and 
convenient court s to selli e any dispute re fcrred to In paragraph 9.2(a) and 
accordingly ncither Party will argue to th e contrary. 

(c) The Partics agree tlmtthc exc lusive jurisdi ction orthc English courts re fcrrcd to 
above shall not prevent any enforcement of' a judgment obtained pursuant to 
paragraph 9.2(a) in ajuri sciiction in wh ich the assets orany Party are located. 



9.3 Service of Process 

Without prej udice to any other mode of servicc allowed undcr any re leva nt law, the 
Gua ran tor: 

(a) irrevocably appoint s [eJ5 as its agent lor servi ce of process in relation to any 
proceedings be fore the Engli sh courts in connection with thi s Guaran tee; 

(b) agrees that a lai lure by the process agent to notify it of th e process will not 
in va lidate the proceedings concerned; and 

(c) agrees that thi s appo intment constitutes a specia l power o f attorney granted in 
lavou r of the agent , so that the agent has suffi cient authorizat ion and powers to 
receive service o f process and to represent each Guara ntor for evcry procedura l 
mailer in relation to any proceedings be fore the Eng li sh court s. 

10. EXECUTION 

In Wit ness whereof the parties hereto have ca used thi s Guarantee to be executed the day 
and year before wr itten by the ir dul y author isedrepresentatives6 

S IGNED by: 

Name: Jorge de la Gua rdi a 
Pos ition: Employer's Representative 
Date: 

fo r and on behalfoft hc Employer in the 
presence of 

Witness: 
Na me: 
Address : Building _ , Coroza l 
Date: 

SIGNED by: 

Na me: 
Position: 
Date: 

for and on behal f o f the Guarantor and for 
and on beha lf ofSOFIDRA SA (JA N DE 
NUL GROUP), as G uarantor in the 
prese nce of 

Witness : 
Name: 
Address: 
Date: 

5 Gua rantor to co mplete with name and ad dress of ap pointed process age nt and to provide 
co py of duly ce rtified process agent a ppointment. 
6 Note: to be executed by the Gua rantor in the prese nce of a Nota ry Public in Luxembourg, or if 
executed a broad, in the prese nce of a notary accompanied by th e requi site powers of attorn ey 
or other documents for the notary to ascerta in the s ignatory' s power to bind the Gua ranto r 
unde r Luxembourg law. 



Appendix 5 

Form of Opinion of English Counsel to Contractor Entities 

LETTERH EAD or WHITE & CASE LLPI 

Autoridad del Canal dc Panama 
Mr. Jorge de la Guardia 
Employer's Representative 
Bu ilding 720, EI Prado 
Balboa, Republ ic of Panama 

'-_ --'],2016 

Legal opinion of English CDlIlisci to the COlltl'actol' Entities (as defilled uclow) 

Dear Mr. de la Guardia, 

Wc have aetcd as spcc ial Engli sh co unse l to ( I) SACYR, S.A. , a compan y inco rporated in 
Spain ("SI/(:I'/''') , (2) ONDERNEMINGEN JA N DE NU L N.V., a company incorporated in 
Belgium ("Jail De N il!" ), (3) CONSTRUCTURA URBANA, S.A., a company orga nized under 
the laws of Panama ("CUSA") , (4) SA Ll NIIMPR EG ILO S.p.A. , a company incorporated in Italy 
("llllp/'egilo"), and (5) SOFIDRA S.A. , a company incorporated in Gra nd Duchy of Lu xembourg 
and operating IInder the commercial name "Jan De Nul Group" ("Sojitlm" , and each of Sacyr, Jan 
De Nul , CUSA, Impreg ilo and Solidra, a "ColIl/'aclo/' E lllily" , and co llecti ve ly the "Colllmclo/, 
Elllilies") , in connection with the documcnts set forth on Sched ul e I (each , an "Opillioll 
Doclllllelll" and, co llectively, the "Opillioll Doclllllelll.I·"). This opinion is rendered to you pursuant 
to V ariat ion I\grccmcnt Number 150, dated [Month] [Date] , 2016 (thc .. VO No. J 5U") , by and 
between Grupo Unidos pol' el Canal , S.A. ("GUPCS;J") , as Contractor, and the Panama Canal 
Authority ("ACP"), as Employer. 

Unless otherwise defined herein (inc luding Schedule I, which is a part hereo f) , capitalized 
terms are used herein as defined in Contract No. CMC-22 1427, Design and Construction lor the 
Th ird Set of Locks, Panama Canal , tendered under RFP #76161 by Letter of Acceptance dated 
July 15,2009, by and between GUPCSA and ACP (as amended, modilied or supplemented, the 
"Colllmcl") . 

[INS ERT CUSTOMA R Y ASS UMPTIONS/QUALIFICATIONS] 

1 To be provided by English coullsel for the COll lrnctor Entities (CIS deli ned in p<H"tl I ). 

- I 





(i\ ) ran exccuted copy of the Board Reso lu tions dated 6 August 20 14 by wh ich the 
Board had ratili cd the execution, de livery and performance of each o f the Opinion 
Documents and such other related corporate matters as may bc ncccssary in 
connection therewith, and has ratified the author ization of Mr. Johanncs Kop to 
sign and execute each or th e Opinion Documents on behalrofthe Company, as well 
as any other related documcnts as may be necessary in connect ion therewith]' ; 

(B) an executed copy or each of the Opin ion Documents made by the Company; 

(C) all publications in the Annexcs to the Belgian State Gazette (Mol/ilelll' Beige I 
Belgisch S /aalsblad) in the peri od /i'om I January 2009 until the date or thi s 
Opin ion (included); 

(D) a copy of the conso l idated Articles of Incorporation oCthe Company, as transmitted 
to us by the Company on [24 June, 20 I<lf; and 

(E) an offic ial certificate dated [10 Jul y 201 4f issued by the Clerk of the Commercial 
Court of Ghent - divi sion Dendcrmonde stating that the Company has not been 
dcclared bankrupt , has not fi led any request lor judic ial composition (col/col'dal 
j llriiciail'eigel'echlelijk akkool'd) or tor the opening of a procedure of judicial 
restructuri ng (reol'g(tl/isal iOI/ j lldiciail'eigcl'eclllel ijke I'col'glillisal ie) and/or has not 
been placed under controlled management ((I(/Illil/isiraliol/ pl'oviso il'eivool'/opigc 
be I \I i IIdvoe I'i IIg). 

3. Ass umptions 

For the purpose of this Opinion, we have made the following assu mptions: 

3. 1 All copy documents conform to the origina ls and all originals are genuine and 
complete. 

3.2 Both the Articles of Incorporat ion refe rrcd to above under 2 (D) and the 
certificate referred to above under 2 (E) are complctc, accurate and up-to-date as 
o f the date of thi s Opinion. 

3.3 Opin ion Document # I on Schedule I, Var iation Agrccment No. 150 and the 
Contract are va lid , binding and enforcea blc on each party under the laws of 
Panama, by wh ich we undcrstand th ey arc governed. 

3.4 Op inion Documeut #2 on Schedule I is valid, binding and enforceablc on each 
party under the laws of England, by which wc understand it is governcd. 

I To be updated wilh delilils or Board Resolut ions passed with respect to the Opinion Documents ill cOllllection wilh 
VO No. t 50. 
2 To be updated. 
J To be updated. 



3.5 Opinion Document # I on Schedule I has the smne meaning and effect under the 
laws or Panama and Opinion Document #2 on Schedule I has the same meaning 
and effect under the laws of England as they would have if they were to be 
interpreted under Belgian law by a Belgian court and there are no provisions of 
any law other than Belgian law that wou ld affect thi s Opinion. 

3.6 There are no dealings between the pa rties that will affect th e Opinion Documents, 
Va ri ation Agreement No. 150 and/or Contract. 

3.7 The parties to the Opinion Documents comply with the req ui remen t or good rait h 
and lair dea ling, their conduct does not contravene public order or moral 
standards and there is no materi al error on the part orany of them. 

4. Op inion 

Based on the documents referred to and the assumptions made in, respecti vely, paragraph 
2 and paragraph 3 above, and subject to the qualifi cati ons in paragraph 5 below and to any matters 
not di sc losed to us, we are of the following op inion: 

I. The Company is a limited li ab ility company (.weihe! (lIIOII)'11le) duly orga ni zed and 
va lidly ex isting under the laws of Belgium. 

2. The Company has all lega l ca pacity, power and authority (corporate and othcrwise) 
to enter into, exercise it s right s under and fulli ll its ob liga tions ari sing out of th e 
Opinion Document s, to carryon its business as presently conducted and to execute, 
deliver and perform each ort he Opinion Documents. 

3. The Company has taken all necessary corporate actions in compliance with it s by­
laws and the laws of Belgium to (a) authori se the entry into and va lidly execute thc 
Opinion Documents, and (b) assu me and perform the ob ligations contained in each 
of the Opinion Documents. 

4. Each of the Opinion Documents has been duly authorized by the Company in 
compliance with its by- laws and the laws of Belgium . 

5. Each of the Opinion Documents has been va lidly executed and deli vered by the 
Company, and is lega lly va lid , binding and enforceable on the Company under the 
laws of Belgium. 

7. The choice of Panamanian law as the goveming law of Opinion Document #1 on 
Sched ul e I and Engli sh law as the goveming law of Opinion Document #2 on 
Sched ul e I is binding and enforceable on the Company under the la ws of Belgium. 



8. [Mr. Johanncs I<op, Hcting as proxy holder undcr thc aforementioned Board 
Reso lutions dated 6 A ugust 2014 has all powers and author ity necessary 1'01' the 
execution or the Opinion Documents on behalf ofthe Company.]" 

9. T he cxecution and periormancc by the Company o f the Opinion Documcnts to 
wh ich it is pmty and the assumption of its obli gations thereunder do not v iolate any 
law in Belgium currently in force 0 1' conilict w ith thc by-laws 0 1' constitutional 
documcnts of the Company. 

10. No authorizati ons, approval s, licenses, consents, 0 1' othcr rcqu iremcnts of 
govcrllmental , judicial 0 1' public bod ics 0 1' authorities of 0 1' in Belgium, excmptions, 
reg istrations 0 1' fi lings other than those from the bomd of directors of the Company 
referred to in thi s Opinion me required under thc laws of Belgium 01' under any 
other agreement and/or undertaking assumed by the Company in order 101' the 
Company to incur the obligations referred to in the Opinion Documents and/or to 
cxecute and dcli ver such Opinion Documents 01' any other documents and 
instruments to bc deli vered by it pursuant thereto . 

I I. No corporatc acti on has bccn taken by, 0 1' lega l proceedings commenced aga inst, 
the Company for the declaration of its insolvcncy, bankruptcy ((aillilc) , judicial 
compos ition 01' moratorium (reorgrllli.l'aliolljlldiciaire), winding-up 0 1' disso lution 
(/iqllidaliol/) , administration 01' rcorgani zation 01' for the appointment ofa rcce ivcr, 
administrator Uudicial 0 1' otherwise). liquidator (/iqllidaleur) , administrative 
rece iver, trustee 0 1' similm offi cer. 

5. Reliance 

Thc op inions expressed herein are so lely 10 1' your benefit and may not be rel ied upon ill 
any manner 01' for any purposc by any other person without our pr ior written consent (except that 
they may be relied upon by counse l to ACP in connecti on w ith thc transacti ons contemplatcd by 
the Opinion Documents) . 

Vcry truly yours, 

Johan Vcrbi st 

4 To cover the person authorized to bi lld the cOllllKIIlY with respect to the Opinion doculllents set forth in the BOelrd 
Resolutions. 



Schedulc I 

I. VO No. 150 Guarantee Confirmat ion, dated [- ),20 16, by Sacyr, S.A ., Sa li ni 
Im preg ilo S.p.A., Constructora Urbana, S.A. and the Company (co ll ective ly, the "SllI/tellOlders") 
in favor of ACP. 

2. Advance Payment 1'01' Spec ified Expenditures Joint and Sevcra l Guarantee, dated 
[- ),2016, by each or the Shareholders in lilvor or ACP. 



Appendix 6 

Form of Opinion of Local COLinsel to Sacyr, SA 

LETTERHEAD OF VIALEGIS ABOGADOS 

Autoridad dcl Canal de Panama 
Mr. Jorge de la Guardia 
Employer's Rcpresentati vc 
Build ing 720, EI Prado 
Balboa, Repllblica de Panama 

Tn I'C: Lcga l opinion ofS pauish counscl to Sac)' l' , S,A. 

Deal' MI'. de la Guardi a, 

[- ],201 6 

We havc acted as spcc ial Spani sh counse l to Sacyr, S.A .. having it s rcg istered add rcss at 
Paseo de la Castellana, n° 83-85, Mad rid , 28046, Spain (t hc " COII/PIIIIY" ) with CIF-A280 138 11 , 
reg istered y Mad rid Comercial Rcgistry vo lumc 1884, foli o 165, page: M-3384 1, in connect ion 
with the exccution, de li vcry and pcrformance of cach of the documcnts sct forth on Schedule I 
(cach, an "Opillioll DOClIlI/cIII" and co llectively, the "Opillioll DocIIII/CIIIs" ) to which the 
Company is a party. This op inion is rcndered to you pursuant to paragraph 8 of Va riat ion 
Agreemcnt Numbcr 150, dated [Month] [Datc], 2016 (thc "VO Nil. J 50") , by and between Gru po 
Uni dos pOl' cl Canal, S.A . ("GUPCSA") , as Cont ractor, alld thc Panama Canal Authority ("ACP"), 
as Employcr. Unless otherwise dcfined herein (including Schcdulc I, which is a part hereo f) , 
capitali zed terms are used hcrcin as defincd in Contract No. CMC22 1427, Design alld Construction 
for the Third Sct of Locks, Pana ma Canal, tcndered undcr RFI' #76 16 1 by Letter of Acceptance 
dated July 15,2009, by and betwcen GU PCSA, as Cont ractor, and ACP, as Employer (as amended, 
mod ified or supplementcd, the "CoIlfI'llCI") . 

In rendc rin g the opinions set forth be low, we have examined executcd rcproduct ion copics 
of the exccut ion countcrparts 0 f th c fo ll owi ng documcnt s: 

(A) [The deed grantcd by the notary of Madrid , don Jose Ari stonico Garcia-Sanchez, 
on May 30' 11, 2003 with proceed ings num ber 1.230 and reg istered in Commercial Regist ry 
of Madrid, vo lume 1884, toli o 165, shcet M-3384 1, rcgist ration 677, of merger by 
absorpt ion of the companics "Vallehermoso, S.A." as acquiring company, and "Grupo 
Sacy !', S,A." as acquired company. 

The deed of the company partial bylaws' mod ifi cati on. author ized by the notary of Madrid , 
don Francisco Aguil ar Gonz,lI ez, on July 15'11,20 13 with procecd ing number 1.398, by 
whi ch the company changed its name to "SACYR, SA. " 



Certifi cation or the Commercial Registry or Mad rid, conta ining, the encoded and updated 
by-laws of the company. 

(B) Thc deed granted by the Spani sh pu bli c notary tvlr. Franc isco Jav ier Piera 
Rodriguez on November 301h , 20 11 , num ber 3,62 1 of hi s Protocol, by which the 
reso luti ons or Board o r Direc tors adopted in its meet ing he ld on November I 01 h, 20 II 
(whi ch caused recording in thc commerc ia l registry: tomo 20. 5 12, ro li o 149, secc ion: 
8, hoj a M-3384 1, inscripcion: S88) were notari sed. These resolutions de legate to the 
Chi cf Executi ve Orfi ce r or the Company, MI'. Ma nuel Manrique Cecili a, each and 
cvery one or the powe rs or the Board or Direc tors that may be lega ll y and statutoril y 
de legated by whi ch Mr. Manuel Malll' ique Cecili a, on behalr of the Compa ny, is 
ent itl ed to sign, to execute and de li ver each o r the Op ini on Documents as we ll as any 
other re lated documents as may be necessary in connection therewi th) !; and 

(C) the Opinion Documcnts. 

We have also examined reproduction copies or the relevant corporate constituti ve 
documents or the Company, as well as any and all amendments thereto, and of all other records 
and documents as we have deemed releva nt 0 1' nccessary as the basis for the opinions hereinaner 
expressed. 

In rendering the opinion contained herein , we have considered th e laws or Spain as or th e 
date hercof: 

In stat ing our opnllon, we have assumed, without any independent investigation 01' 

verifi cati on of any kind , the genuineness ora ll signatures on original 01' certified copies submilled 
to us. 

Based upon the roregoing, we are or the opinion that: 

I. The Company is a public limited li abili ty company (sociedad anonima cot izada) 
with sepa rate legal identi ty, va li dly incorporated and in ex istence under Spani sh law. In pa rticul ar, 
the Company is duly incorporated and registered at the Commercia l Registry of Madrid at vo lume 
(tomo) 1.884, sheet (folio) 165, page (hoja) M-33 84 1, with tax identilicat ion number (CIF) 
A2801 3811. 

2. The Company has all legal capacity, power and authority (corporate and otherwise) 
to enter into, exercise it s right s under and 11i1fill it s obligations ari sing out of the Opinion 
Documents, to ca rryon its business as presently conducted and to execute, deli ver and perroI'm 
each or the Opinion Documents. 

3. The Company has taken all necessary corporate actions in compliance with its by-
laws and the laws of Spain to (a) authorise the entry in to and va lid ly execute the Opinion 

I To be updated as IIcccssmy . 



Documents, and (b) assumc and pcri orm thc ob ligations con tained in each of the Opi nion 
Documcnts. 

4. Each of thc Opinion Documents has been dul)' authorizcd by the Company 111 

compliancc with its by- laws and the laws orSpa in . 

5. Each of the Opinion Documcnts has bccn va lidly cxecuted and delivered by thc 
Company, and is legally va lid, binding and enlo rccab le on thc Company under the laws or Spa in. 

6. Thc choicc of Panamanian law as thc govcrning law of Opinion Document 1/ I on 
Schedule I and English law as the governing law of"Opinion Documcnt 112 on Schedulc I is binding 
and enforceablc on the Company under the laws of Spain . 

7. [The ChiefExccutive Officer of" the Company appointed under the alorementioned 
corporate documents has all powers and authority neccssary lor thc cxecution of the Opi nion 
Documents on behal fofthe Company.j2 

8. The execution and perlormance by the Company of the Opinion Documcnts to 
which it is party and the assumption of its obligations thereundcr do not violatc any law in Spain 
currently in force or connict with thc by-laws or constitutional documents of the Company. 

9. No authorizations, approvals, liccnses, consents, or other requircmcnts of" 
governmcntal , judicial or public bodies or authoriti es of or in Spain, cxcmptions, reg istrat ions or 
filings arc requircd under the laws or Spain or undcr any othcr agreement and/or undertaking 
assumed by the Company in order for the Company to incur thc ob ligations referred to in the 
Opinion Documents and/or to execute and deliver such Opinion Documents or any other 
documents and instruments to be delivcred by it pursuant thereto. 

10. According to thc inlormation obtained Ii'om limited on-I inc corporate searches as 
obtained through the Intcrn ct, no corporate action has bcen taken by, or lega l procccdings 
commenced against, the Company for thc declaration o f" its insolvcncy (concurso), winding-up 
(liquidacion), disso lution, administration or reorg<lIlizat ion or lor the appointment of a rccc ivcr, 
adm inistrator Gudicial or otherwi se), liquidator (Iiquidador), administrativc rece iver, trustee or 
sim i lar officer. 

We are licensed to practice law in Spain and wc do not hold oursc lves out as bcing 
conversant with , and exprcss no op inion as to, thc laws of" any jurisdiction other than those of" 
Spain . This opinion is efrective as of the date herco f". 

The opinions expresscd hcrein arc so lely lor your benefit and may not be reli ed upon in 
any manner or for an)' purposc by any other pcrson without our prior written consent (cxcept that 
they may be relicd upon by counse l to ACP in connect ion with the Opinion Documents and thc 
transactions contemplated therein). 

2 To cover the persons nillhorized to bind the Compilll)' with respect to the Opinion Documents sct forth in a 
lIotflrized tl ild apostillcd Power of Attorney, to be updated as IlCCeSSal) ' . 



Very tru ly yours, 

Juan Eguia del Rio 
Lawyer 



Append ix 7 

Form of Opinion of Local Counsel to Ondernemingen Jan De Nul NV 

LETTERHEAD OF OMEGA LAW 

Autoridad dcl Caual de Panama 
ivlr. Jorge de la Guardia 
Employcr's Representativc 
Bu ilding 720, EI Prado 
Balboa, Republic of Panama 

[e],2016 

In I'C: Legal opillioll of lle lgiall lega l ad viscl' to On<icl'ncm iugcn "ali De Nul NV 

Dcar Mr. de la Guardia, 

For render ing thi s Opi ni on wc have acted as Bclgian lega l advisers to the limi ted li ab ility 
company incorporated under thc laws of Belgium Ondcrncmingen Jan De Nul NV, having its 
registered address at Trage l 60, 9308 Hofstade-Aalst , Belgium with reg istration Illimber 
0406.041.406 (the "CompaIlY") in connection wit h thc execution, deli very and performance o f 
cach of the documents set forth on Schedule I (each, an "Opillioll Docllmellt" and , co ll ectively, 
the "Opillioll Docllmellts") to wh ich the Company is a pa rty. Th is Opinion is rendered to you 
pursuant to paragraph 8 of Variation Agreement Number 150, dated as of [Month] [Date], 20 I 6 
(" Variatioll Agreemellt No. J 50") , by and between Grupo Unidos pOl' el Canal , S.A . ("GUPCSA "), 
as Contractor, and the Panama Canal Authority ("ACP") , as Employcr. Un less othcrwise defined 
herein (including Schedule I, wh ich is a part hereof), capitalizcd terms arc used herein as defi ned 
in Contract No. CMC-22 1427, Dcs ign and Construction for th e Third Set of Locks, Panama Canal, 
tendered under RFP #76161 by Letter of Acceptance dated Jul y 15,2009, by and betwcen 
GUPCSA, as Contractor, and ACP, as Employer (as amended, mod ifi cd 0 1' supplemented, th e 
"Colltmct" ). 

1. llclgiau law 

Th is Opi ni on is limitcd to Belgian law as applied by the Bclgian courts and published and 
in effect on the date of thi s Opinion. Thi s Opinion is givcn on the basis that all matters re lat ing to 
it will be govcrned by Belgian law and that it (including all terms used in it) will be construed in 
accordancc with Belgian law. We havc made no investigation other than under Belgian law and 
we assumc wit hout any respons ibili ty on our part that any rcfcrcnced document is in a ll rcspcct 
lawfu l and effccti ve under any app lica ble law. 

2. Scopc ofIn(jllil'.I' 

In rendering the op inions set forth below, we have onl y examined executed reproduction 
copies of the execution counterparts of the following documents : 





(A) [an executed copy or the Board Reso lutions datcd G August 201 4 by whi ch thc 
Bomd had ratilled the execution, delivery and performance of each of the Opinion 
Documents and such other related corporate matters as may be necessary in 
connection therewith , and has ratifi ed the authori zat ion or Mr. Johannes Kop to 
sign and execute cach o f the Opinion Documents on belmlfof the Company, as we ll 
as an y other re lated document s as may be necessary in connection thcrewith] '; 

(13) an executed copy or each of the Opinion Documents made by th e Company; 

(C) all publications in the Annexes to the 13elgian State Gazette (Mol/itellr Beige / 
Belg isch Staatsblad) in the period from I January 2009 until the date of thi s 
Opin ion (included); 

(D) a copy of the conso lidated Art icles of Incorporation of the Company, as transmitted 
to us by the Company on [24 June, 2014]2; and 

(E) an official certificate dated [ 10 July 2014]3 issued by the Clerk of the Commercial 
Court of Ghent - divi sion Dendermonde stating that the Company has not been 
declared bankrupt , has not IIled any request for judicial compos ition (col/cordat 
jlldiciaire/gerechtelijk akkoord) or for the opening of a procedure of judicial 
restructuring (i"eorgal/isatiol/jlldiciaire/gerechtclijke reorgal/isatie) and/or has not 
been placed under co,Hrolled management (admil/istratiol/ proviso ire/voor/opigc 
bell' i,ldvoe,·i" g). 

3. Assulllptions 

For the purpose of this Opinion, wc have made the following assumptions: 

3. 1 All copy documents conform to the originals and all origina ls are genuine and 
complete. 

3.2 Both the Artic les of Incorporation referred to above under 2 (D) and the 
certificate referred to above under 2 (E) me complete, accurate and up-to-date as 
of the date of thi s Opinion. 

3.3 Opinion Document il i on Schedule I, Variation Agreement No. 150 and the 
Contract are valid, binding and enforceable on each party under the laws of 
Panama, by which we understand they me govel"lled. 

3.4 Opinion Document #2 on Schedule I is va lid , binding and enforceable on each 
party under the laws of England, by which we understand it is govel"lled. 

I To be updated wil h detai ls of Board Resolutions passed wilh respect to the Opinion Documents ill cOllllection wi th 
VO No. t50. 
l To be updated. 
J To be Upclfltcd. 



3.5 Op inion Documcnt il ion Schedule I has the same mcaning and e lTectu nder the 
laws of Pannlna and Opin ion DOCliment ll2 on Sched ule I has the same meaning 
and elTectunder the laws of England as they would have if they were to be 
interpretcd under Belgian law by a Belgian court and there nre no provisions of 
any law other than Belgiau law that would affect this Opinion. 

3.6 There are no deal ings betwee n the part ies that will affect the Opinion Documcnts, 
Va ri ation Agrcement No. 150 andlor Contmct. 

3.7 Thc parties to the Opinion Documcnts comply with the requirement of good faith 
and fair dea ling, their conduct docs not cont mvcne public order or mora l 
standards and there is no material error on th e part of any of them. 

4. Opinion 

Based on the document s referred to and the assumptions made in , respectively. paragraph 
2 and paragraph 3 abovc, and subject to the qual ificat ions in pnragraph 5 below and to any matters 
not di sclosed to us, we arc of the fo llowing opin ion: 

I. The Company is a li mited liability company (societe anonyme) duly organ ized and 
va lidly ex isting under the laws of' Belgium. 

2. The Company has alllcga l ca pacity, power and author ity (corporate and oth erwise) 
to enter into, exerci se its rights under and fulfi ll it s obligat ions mising ou t of the 
Opin ion Documents, to carry ou its busincss as presently conducted and to execute, 
del iver and perform each of the Opin ion Documents. 

3. The Company has takcn all necessary corporatc actions in compliauce with its by­
laws and the laws of Belgium to (a) authorise the entry into and va lidly execute the 
Opi nion Documents, and (b) assume and perform the ob li gat ions contained in each 
of the Opin ion Documents. 

4. Each of the Opinion Documents has been du ly authorized by the Company In 
compliance with its by- laws and the laws of Belgium . 

5. Each of th e Opin ion Documents has bcen va li dly executed and delivered by the 
Company, and is Icga ll y va lid , binding and enforcea ble on the Company under the 
laws of Belgium . 

7. The choice of Panamanian law as the govel'll ing law of Opinion Document II I on 
Sched ul e I and Engli sh law as the governing law of Opinion Document 112 on 
Sched ule I is binding and cnforceable on the Company under the laws of Belgium . 



8. [Mr. Johannes Kop, acting as proxy holder undcr the aforcmentioncd Board 
Reso lutions datcd 6 August 201 4 has all powers and authority nccessary for the 
cxccution of the Opinion Documents on behalfoft he Company.]" 

9. The execution and performa nce by thc Company of the Opi nion Documents to 
wh ich it is party and the assumption of its ob ligat ions thercunder do not violate any 
law in Bclgium currentl y in force or conn ict with the by- laws or constitutiona l 
documents o rthe Company. 

10. No authori zations, approvals, licenses, consents, or other requirements of 
govel"llmcnta l, j udicia l or public bodics or author iti es of or in Belgium, cxemptions, 
reg istrations or filings othcr than those n·om the boa rd ordirectors orthe Company 
referred to in thi s Opinion are required under the laws of Belgium or under any 
other agreement andlor undertaking assumed by the Company in order for the 
Company to incur the ob li gations referred to in the Opinion Documents andlor to 
execute and deli ver such Opiuion Documents or any other documents and 
instruments to be deli vered by it pursuant thereto. 

II. No corporate action has been taken by, or legal proceed ings commenced aga inst, 
the Company for the dec larat ion of its inso lvency, bankruptcy (If/illite), jud icia l 
composition or morator ium (reorgalli.l"ationjudiciairc) , winding-up or di ssolution 
(liquidatioll) , adm inistration or reorgani zat ion or for the appointment ofa rece iver, 
ad ministrator Uud icial or otherwise), liquidator (liquidateur) , adm in istrative 
rece iver, trustee or similar officer. 

5. Reliance 

The opinions expressed herein are solely for your benefit and may not be reli ed upon in 
any manner or for any purpose by any other person wit hout ou r prior written consent (except that 
they may be reli cd upon by counsel to ACP in connecti on with the transacti ons contemplated by 
th e Opinion Documents). 

Very truly yours, 

Johan Verbist 

~ To cover the persoll <l lllhori zcd to bind the company with respect to the Opinion doculllents se t forth ill the Board 
Resolutions. 



Schedule I 

I. YO No. 150 Guara ntec Confirmation , dated [. ], 20 16, by Sacyr, S.A ., Sa lini 
Impreg ilo S.p.A. , Constructora Urbana, S.A. and the Company (collectively, the "SIII/I'ellOldel'.I·") 
in favor of ACP. 

2. Advance Payment for Specificd Ex penditures Joint and Sevcral Guarantee, dated 
[. ],2016, by each of the Shareholders in frIVOl' or AC t> . 



Appendix 8 

Form of Opinion of Local Counsel to Salini Impreg il o S .p A 

LETTERHEAD OF BONEL LI EREDE PAPPALARDO STUDIO LEGALE 

Autoridad dcl Canal de Panama 
Mr. Jorge de la Guardia 
Employer's Representative 
Building 720, EI Prado 
Balboa, Repllblica de Panama 

In rc: Legal opinion of Ita lian cOll nsel to Salini Imprcgilo S. p.A. 

Dear Mr. de la Guardia , 

[- ],2016 

We have acted as special Italian cOllnse l to Sal ini Impreg il o S.p.A. , having its registered 
address at Via dei Missaglia, n° 97, Milan , 20142, Italy (thc "COII/pl/IIY") in connection with the 
execution and delivery of each of the documents set rorth on Schedule I (each , an "Opillioll 
Doct/II/ellt" and , co ll ectively, the "Opilliol/ DOCUlI/ellt.I·") to which the Company is a party. Thi s 
op inion is rendered to you pursuant to paragraph Sol· Variation Agrccment Number 150. dated 
[Month] [Date], 2016 (the "VO No. 15f), ') , by and bctween Grupo Un idos por el Canal. S.A. 
("GUPCSA") , as Contractor, and the Panama Canal Authority ("ACP"), as Employer. Un lcss 
otherwise defined here in (including Sched ule I, which is a part hereof), capitali zcd terms are used 
here in as defined in Contract No. CMC-22 1427, Design and Construction for the Third Set of 
Locks, Panama Canal, tendered under RFP 1176161 by Lctter of Acceptance dated Jul y 15, 2009, 
by and between GUPCSA, as Contractor, and ACP, as Employer (as amended, modificd or 
supplement cd, the "Colltmct"). 

In rendering the opinions se t f'orth below, we have cxamincd executed reproduction copies 
of the execution counterparts of the Opinion Documents. 

We have al so examined reproducti on copies of" th e releva nt corporatc constituti ve 
documents of the Company, as well as any and all amendments thcrcto, and any other document 
relevant or necessary for the op inions hereinafter expressed. 

In render ing the op inion contained herein , we have considered the laws of Italy as orthe 
datc hereof. 

In stating ou r opinion, we have assumed, withou t any independent in vestigation or 
ver ification orany kind, the genuineness ora ll s ignatures on or iginal or certified copies submitted 
to us. 

Based upon the forcgo ing, we are orthe opinion that: 



I. The Company is a Corporation (Societn per Azioni) duly organ ized and va lidly 
ex isting under the laws of Italy. 

2. The Company has all legal ca pacity, power and authority (corporate and otherwise) 
to enter into, exercise its rights under and fulfill it s ob ligations arising out of the Opinion 
Document s, to ca rryon its bus iness as presentl y conducted and to exec ute, de li ver and perform 
each of the Opinion Document s. 

3. The Company has taken all necessary corporate actions in compliance wit h it s by-
laws and Itali an law to (a) authorize the entry into and validly execute the Op inion Documents and 
(b) assume and perlu rm the ob ligations contained in cach of the Opi ni on Documents. 

4. Each of the Opinion Documents has been duly authorized by the Company In 
compliance with its by- laws and Italian law. 

5. Each of th e Opinion Documents has been va lidly executed and deli vered by the 
Company, and is lega ll y va lid, binding and enforcea ble on the Company under the laws of Italy. 

6. The choice of Panamanian law as the govel'lling law of Opin ion Document II I on 
Schedule 1 and Engli sh law as the govel'll ing law of Opin ion Document #2 on Schedule I is binding 
and enforceable on the Company under the laws of Ital y, with the exception of the app li cation of 
overriding mandatory provisions and public poli cy principles provided for by the laws of Ita ly. 

7. [Mr. Pietro Salini (Ita li an citi zen, bol'll in Roma (lIa ly), on Ma rch 29, 1958 fiscal 
code SLNPTR 58C29H 50 I C, managing director of the Company, has all powers and autho rity 
necessa ry tu r the execution of the Opinion Documents on behal fof the Company.]1 

8. The execution and pe rformance by the Company of the Opinion Documents to 
which it is party and the assum pt ion of its ob ligations thereunder do not violate any law in Italy 
currentl y in force or contli ct with the by-laws or constitutional documents of the Company. 

9. No authori zations, approval s, li censes, consent s, or other requirements of 
governmental, judicial or public bodies or author iti es of or in Italy, exemptions, reg istrations or 
fi lings other than those from the board of directo rs of the Company, as the case may be in 
accordance with it s by- laws and other appli cable corporate reso lutions are required under the laws 
of Italy in order tur the Company to incur the obligations referred to in th e Opinion Documents 
and/or to execute and deli ver such Opinion Documents or any other documents and instruments to 
be deli ve red by it pursuant thereto. 

10. According to the inturmation obtained from the Registry of Enterpri ses and lI'om 
the Company itself after ou r due inquiry, as of the date hereof no corporate action has been taken 
by, or, to the best of the Company's knowledge, lega l proceedings commenced aga inst, the 
Company for its disso lution and/or in connection with any inso lvency procedure under Italian law, 
including but not limited to, the declarat ion of its bankruptcy (fa llimento), compos ition with 

1 To be updated as ll CCeSS<l1)'. 



cred itors (eoncordato prcventivo), voluntary andlor compulsory lVinding-up (Iiquidaz ione), 
administration or rcorganization or for the appointment or a reccivcr, administrator Uudicial or 
otherlV isc), liquidator ( Iiquidatore), administrative rcceiver, trustee or similar olTicer. 

We arc licensed to practice lalV in Italy and IVC do not hold ourse lves out as be ing 
conversant lV ith, and express no op inion as to, the lalVs of any jurisdiction other than those of Italy. 
This op inion is effective as orthe date hereoF. 

T he op inions cxpressed hercin are so lely lor your benefit and may not be relied upon in 
any manner or for any purpose by any other person lV ithout our prior IVritten consent (except that 
they may be relied upon by counse l to ACP in connect ion lV ith the Opin ion Documents and the 
transacl ions contemp lated therein). 

Vcry trul y yours, 

BONELLI EREDE PAI'I'ALARDO - STUDIO LEGALE 



Schedu le I 

I. VO No. 150 Guarantee Confirmation , dated as of [0],2016, by each o f Sacyr, S.A., 
Ondernemingen Jan De Nul N.V. , Constructora Urbana, S.A. and the Company (co llecti vely, the 
"Slil/relio/tlers") in favor of ACP. 

2. Advance Payment for Specified Ex penditures Jo in t and Several Guarantee, dated as 
of[ . ], 201 6, by each of the Shareholders in fllVo r of AC P. 



Append ix 9 

Form of Opinion of Loca l Counsel to Constructora Urba na, S A 

LETTERHEAD OF MORGAN & MORGAN 

Autor idad del Canal de Panama 
Mr. Jorge de la Guardia 
Employer's Representative 
Building 720, EI Prado 
Balboa, Republic or Panama 

III re: Legal opillioll of loca l cOllllsel to COllstrllctora Urballa , S.A. 

Dear Mr. de la Guardia, 

[e ],2016 

We have acted as spec ial Panaman ian counse l to CONSTRUCTORA URBANA , S.A. , a 
company incorporated in Panama (the "CtIlIlPIIIIY"), in connect ion with thc execution , deli very and 
performance oreach orthe documents set forlh on Schedule I (each, an "Opillioll DOClllllellt" and , 
co llectively, the "Opillioll DOCIIIIICllts") to which the Company is a party. Thi s op inion is rendered 
to you pursuant to paragraph 8 or Var iation Agreement Number 150, dated [Mont h] [Date], 2016 
(the" VO No. 150") , by and between Grupo Unidos pOI' el Canal , S.A. ("GUPCSA") , as Contractor, 
and the Panama Canal Authority ("ACP") , as Employer. Un less otherwise defined herein 
(including Schedule I, wh ich is a part hereof), capitali zed terms are used herein as defi ncd in 
Contract No. CMC-22 1427, Des ign and Construct ion fa r the Th ird Set of Locks, Panama Canal , 
tendered under RFP #76161 by Letter of I\cceplance dated July IS, 2009, by and between 
GUPCSA, as Contractor, and ACr, as Employer (as amendcd , modified or supplemented, the 
"Colltrflct") . 

In rendering the lega l opinion set tarth below, wc have examined [executed reproduction 
copies of the execution counterparts or thc minutes or a mceting of the Shareholders or the 
Company, dated July 24, 20 14, by whi ch the exccution, de li very and perrormance by the Company 
of each orthe Opi nion Documents is authori zed, and by which Roge lio E. Aleman A. is authori zed 
to represent the Company in thc execution and delivery or each of th e Opinion Documents and 
any other related documents that may be necessary in connection therewith.]' 

We have also examined each o rthe Opinion Documents as executed by thc parties thereto. 

We have also examined reproduction copies or the releva nt corporate constitutive 
documents of the Company, as well as any and all ame ndments thereto, and or all other records 
and documents as we have dcemed relevant or necessary as the basis (ar the opin ions here inal\er 
ex pressed. 

I To be updatcd with detai ls of the minutes ofCl llleeting of thc Shareholders of the Comp<l IlY with respect to the 
Opinion Doculllents in conncction with VO No. 150. 



In rendcring the op inions con taincd hcrcin, we have considered thc laws o f Panama as of 
the date hereof. 

In stati ng our op"llon, we have assumed, without any independent invcsti gation or 
ver ifi cation of any kind , the genuineness of all signatures on original or certifi cd copies submitted 
to us. 

Bascd upon the foregoing, we are ofthc op inion that : 

I . T he Company is a .l'Oeiedad al/ol/ill/a duly incorporated, organ ized and 
val idly ex isting under the laws of'the Republic of Panama. 

2. T he Company has all lega l capacity, power and authority (corporate and 
otherwise) to enter into, exercise i ts rights under and fidfill its ob ligations ar ising out of the 
Opin ion Documents, to carryon its business as presently conducted and to execute, del iver 
and perform each of the Opinion Documents. 

3. The Company has taken all necessary corporate actions in compliance wit h 
its constituti ona l documents and Panamanian law to (a) authorize the entry into and va lidly 
execute the Opinion Documents, and (b) assume and perform the obli gations containcd in 
each of the Opinion Documents. 

4. Each of the Opinion Documents has been duly author ized by the Company 
in compliance with its constitutional documents and Panamanian law. 

5. Each of the Opinion Documents has been validly executed and deli vered by 
the Company, Opinion Document # I on Schedule I is lega lly val id, binding and 
enforceable on the Company under Panamanian law and Opinion Document #2 on 
Schedule I is legally va lid, binding and enforceable on the Company under English law. 

6. T he executi ve of the Company appointed under the aforementioned 
corporate documents has all corporate powers and authority necessary for the execu tion of 
the Opinion Documents on behalfofthe Company. 

7. The execution and performance by the Company of the Opi nion Documents 
to which it is party and the assumption of its ob ligations thereunder do not vio late any law 
in Panama currently in lo rce or connict with the constitutional documents of the Company. 

8. No authori zati ons, approvals, li censes, conscnts, or other requirements of 
governmental, judicial or publi c bod ies or authoriti es of or in Panama, exempt ions, 
registrations or filings are required under the laws of Panama or under any other agreement 
and/or undertak ing assumed by the Company in order for the Company to incnr the 
obligations referred to in the Opinion Documents and/or to execute and deliver such 
Opinion Documents or any other documents and instruments to be deli vered by it pursuant 
thereto. 



9. According to infol'llwtion obtaincd Ii'om corporate senrches in the Public 
Registry Office and from limited on-I inc corpora te searches as obtained through thc 
Intel'llet, no corporate act ion has been taken by, or lega l proceed ings commenced aga inst, 
the Company for the declaration of its inso lveucy (concurso dc acreedores), winding-up 
(Iiquidacion), disso lution, adm inistration or reorgani sation or for the appointment or a 
rece iver, administrator Uudicial or otherwise), liquidator (Iiquidador), admin istrative 
rccc iver, trustee or similar officer. 

With regard to any opin ion where the term cnforceab le or enforceability or a similar or 
equivalcnt tcrm is used, said tcrmmeans that the obligations assumed by the party against whom 
enforcement is sought are ora type that the courts of Panama will enforce. It docs not mean that 
those ob ligations will necessaril y be enforced in all c ircumstances in accordance with their 
term s. 

Wc arc li censed to practice law in Panama and we do not hold ourse lves out as being 
conversant with, and express no op inion as to, the laws o f any jurisdicti on other than those of 
Panama. This op inion is effective as orthe date hereo l~ 

The opinions expresscd herein are so lcly for your bene lit and may not bc relied upon in 
any manner or for any purpose by any other person without our prior written consent (except that 
they may be relied upon by counse l to Acr in conncction with the Opiniou Documents and the 
transactions contemplated therein). 

Very truly yours, 

MORGAN & MORGAN 

francisco Arias G. 



Schedul e I 

I. VO No. 150 Guarantee Confinnation, dated as of [e J, 20 I G, by Sacyr, S.A ., Salini 
Impregilo S. p. A. , Ondcrncmingen Jan De Nul N.V. and the Company (co ll ectively, the 
"Share/wlder.I·") in favo r or ACP. 

2. Advance Payment ror Spec ified Ex penditures Joint and Several Guarantee, dated as 
oq e], 20 I G, by each of the Shnreholders in lavo r or ACP. 



Appendix 10 

Form of Opinion of Loca l Counsel to Sofidra SA 

LETTERHEAD OF 0 1 STEFANO MOYSE AVOCATS A LA COUR 

Luxembourg, [e ], 2016 

RE: Luxembourg legal capacitT opinion 

Dear i'vI r. de la Gua rdia, 

I have acted as spccial Luxembourg counse l to Sofidra S.A. , having its registered seat at 34-36, 
Parc d'Activites Capell en, L-8308 Cape llcn, Grand-Duchy or Lu xembourg, reg istered with the 
Luxembourg register of commercc and companies (Regisll'e de COII/II/el'ce el des Societes 
Luxembourg - RCSL) under thc number B 73723 (the "Company") in connection with the 
execution, del ivery and pcrformance of each of th e document s set fo rth on Schedule I (each an 
"Opinion Docum ent" and, co llect ively, the "Opinion Docum ents") to which the Company is a 
party. This op inion is rendered to you pursuant to paragraph 8 of Variation Agreement Number 
150, dated [i'vIonth] [Date], 2016 (thc "VO No. 150"), by and between Grupo Unidos pOI' el Cana l, 
S.A. ("Gm)CSA") , as Contractor, and the Panama Canal Authority ("ACP") , as Employer. Unless 
otherwise defined hercin (including Schedule I , which is a part hereof), cap itali zed terms are used 
hcrein as defincd in Contract No. Ci'vI C-22 1427, Dcsign and Construct ion 101' the Third Set or 
Locks, Panama Canal , tcndered under RFP #76161 by Leller of Acceptance dated July 15, 2009, 
by and between GU PCSA, as Contractor, and ACP, as Employer (as mnended, modified or 
supplcmented, the "Contmct"). 

In rendering the opinions set fo rth below, I have examined the following document s: 

(A) [An executed copy orthe Board Reso lutions dated August 5, 2014 by which th e 
Board has ratified the execution, delivery and performance of each orthe Opinion 
Documents and such other related corpora tc matters as may be necessa ry in 
connection therewith, and has ratified thc authorization of i'vIr. Johannes Kop to 
sign and execute each 0 I' the Opin ion Documents on behal I' orthe Company, as wc ll 
as any other related document s as may bc nccessary in connection therewith]" ; and 

(B) An exccuted copy orthe Opinion Documcnts li sted in Schedule I. 

I have also examined reprodncti on copies or the relevanl corporate constitutive documents or the 
Company made publicly availablc, 10 1' the opinions hcreinalkr expressed. 

In render ing the opinions containcd herein . I havc considered the laws or Luxembourg as of the 
date hercof. 

I To be updated wi lh delni ls of BOflrd Resolut ions passed wi th respect to the Opinion Doculllents in cOlillect ion wil h 
va No. t50. 



In stati ng my opinions, I have assumed, without any independcnt in vestigati on or veri IIca tion of 
any kind, the genuineness of all signatures on original or certiti ed co pics submitted to me. 

Based upon the foregoing, I am of the opinion that : 

I. The Company is a public share company (SoCil! le Allollyme) du ly organi zed and 
va li dly ex isting under the laws of Lu xe mbourg. 

2. The Company has all lega l capac ity, powcr and authority (corporate and otherwise) 
to enter in to, exercise it s rights under and fulll ll its obligat ions arising out of the 
Opinion Documents, to carry on its business as presently conducted and to exccute, 
deliver and perform each of the Opinion Documents. 

The capacity of the Company to enter in to the Opin ion Documents may be subject 
to limitat ions im posed by any app licable suspension of payments, bankruptcy, 
controlled management, fra udul ent transfer, u'audu lent conveyance, insolvency, 
reorganizat ion, moratorium, vo luntary or judicial winding-up or similar laws 
affecting creditors' right s gcnerally or by equitable princip les of general app li cati on 

. i'rom time to time in cfi cct, rega rdless or whether such enforceabil ity is considered 
in a proceeding in equity or at law. 

3. The Company has taken all necessary corporate acti ons in compliance with it s by­
laws and Luxembourg law to (a) author ize the entry into and va lidly executc the 
Opinion Documents and (b) assume and perlorm the obligations conta ined in each 
of the Opinion Documents. 

4. Each of the Opinion Documents has been duly authori zed by the Company in 
comp li ance with its by-laws and Lu xembourg law. 

5. Each of th e Opinion Documents has been va lidly executed and delivered by the 
Company, and is legally valid and binding on the Company under the laws of 
Luxembourg. 

The terms "valid !!, "legar' and "binding" (or any combinat ion therea!) where lI sed 
above, mean that the obligations assumed by the releva nt party under the relevant 
document are ora type which Luxembourg law genera lly recogni ses and enforces; 
it does not mean that these ob li gat ions will necessari ly be enfo rced in all 
circumstances in accordance with their terms; in particular, enforcement before the 
courts of Luxembourg will in any case be subject to (i) the nature of remedies 
ava ilab le bcfore Luxembourg courts (and nothing in this Opinion must be taken as 
indicating that specifi c performance or injunctive reli ef would be available as 
remed ies for the enforcement of such ob ligations); (ii) the acceptance by such courts 
of interna I j u risd ict ion; (i i i) prescri pt ion or lim itation periods (with i n wh ich su its, 
actions or proceed ings may be brought); and (iv) the ava il abi lity of defe nces such 
as, without limitation, set-off (unl ess va lidly waived), fraud , misrepresentation, 
unfo reseen circumstances, undue inlluence, duress, error and cou nter-claim. 



G. The choice of Panamanian lall' as the governing lall' orOpinion Document il i on 
Schedule I and Engli sh lall' as the governing lall' of' Opinion Docnment 112 on 
Schedule I is binding on the Company under the laws or Luxembourg, w ith the 
exception orthe application or the overriding mandatory provisions and the public 
policy principles prov ided for by the Luxembourg law. 

A Luxembourg court may refu se to app ly the governing law of the Op inion 
Documents ir a party to the Opinion Documents would be subject to inso lvcncy 
proceedings, in which case it could apply the inso lvency laws of the jurisdicti on 
in which such inso lvency proceed ings have been opencd. Luxcmbourg courts 
would not apply a chosen fore ign lall' if' the choice were not made bona fide and/or 
i I' (i) thc foreign law were not pl eadcd and proved 01' ( i i) i I' pleaded and proved, 
such fore ign law wou ld be contrary to the mandatory rul cs of' Luxembourg. 

7. [J'vll'. Johannes I(op, proxy holder of the Company, appointcd under the 
aforementioned reso lution adopted by the board of' directors of the Company on 5 
August 2014 has all powers and authority necessary for the cxccution of' thc 
Opinion Documents on behalfofthe Company.]22 

8. The exccution and performance by the Company of thc Opi nion Documcnts to 
II'hich it is party and the assumption of its ob ligations thereunder do not violate any 
law in Luxembourg currently in lorcc or conllict w ith the by-laws or constitutional 
documents or the Company. 

Any power of attorn ey and mandate. as lI'e ll as any other agency provIsions 
(including, but not limited to, powers of attorney lind mandates expressed to be 
irrevocable) granted and all appointments of agents made by the Company ( i) w ill 
in principle terminate by law and without notice upon the Company's bankruptcy 
«(aillile) or judicial winding-up (/iqllidaliulI.jlldiciail'e), and become ineffect ive in 
casc of controlled management and suspension of payments (geslioll cOIIII'tJ/cie el 
.\·lIl'sis de paielllelll) and (ii) may be revoked by the Company despite the fact that 
they are expresscd to be irrcvocab le. 

9. No authori zations, approva ls, li censes, consents, or other requirements o f 
governmental, judicial or public bodics or authorities of' or in Luxembourg. 
exemptions, registrations or filin gs arc requircd undcr the Inll's of' Lu xembourg in 
order for the Company to incur the obligations referred to in the Opinion 
Documents andlor to exccute and deli ver such Opinion Documents or any other 
documents and instruments to be deli vered by it pursuant thereto. 

10. According to the information obtained from the reg ister of commerce and 
companies of Luxembourg (Registre de commerce et des Societe Luxembourg -
RCSL), as of the date hereorno judicial dec ision has bccn filed with thc RCSL by 
which the Company is dec lared in a state or bankl'lIpcy (fhillile), controlled 

2 To cover the persons <l llthorizcd to bind the CompCl IlY with respect to the Opinion Documents sel forth ill the Board 
Resolutions. 



managemcnt (gestiol/ COI/trol/ee ), suspension of payments (slIl'sis de paiemel/t) , or 
has entered into a composition with creditors (col/conlat PI' Soci<ite vel/ti/Societe 
de la/ail/ite), court-ordered liquidation (/iqllidatiol/ j llriiciail'e) or reorganisation or 
any similar procedure affecting the rights or creditors genera lly. 

I am licensed to practice law in Luxembourg and I do not hold myse l f out as being conversant 
w ilh, and express no op inion as to, the laws or any jurisdiction other than those 0 1" Luxembourg. 
T his opinion is effecti ve as of the date hereor 

T he opi nions expressed herein are so lely for your benefit and may not be relied upon in any manner 
or for any purpose by any other person w ithout my pri or wri tten consent (except that they may be 
relied upon by counsel to ACP in connecti on with the Opinion Documents and the transactions 
contemplated therein). 

Very truly yours, 

Marc Glod! 
A vocat it la C Olli" 



Sched ule I 

I. YO No. 150 Parent Guarantee Confirmat ion, dated as of'( - ), 2016, by the Company 
in favor of ACP. 

2. Advance Paymcnt 101' Spcc ified Ex pcnditures Parent Guara ntce, datcd as or [e), 
2016, by the Company in favo r or ACP. 



APPENDIX II 

FORM OF VO NO. 150 GUARANTEE CONFIRMATION 

PANAl'vIA CANAL EXPA NS ION - T HIRD SET OF LOCKS PROJECT 

VO NO. 150 GUARANTEE CONFIRlvlATIO N 

Tl-llS VO NO. 150 GUARANTEE CONF IRMATION (this "VO No. 150 G llamlltce 
COlltil'lllatioll") is dated and e ffective as of ,2016. Capi tali zed terms IIsed here in ha ve 
th e respective meanings provided in th e J+S Gllaralltee or the Advance Payment J+S Guarantec 
(as each are de fined below), as the case may be. 

BACKGROUND: 

(A) The IInders ig lled Guarantors entered into a contract , on ajoint and several basis, 
with the Employer for the des ign alld constrllction of a third set of locks dated August 11th, 2009 
ill relation to the Panama Cana l ex pansion projcct (as amended, modifi ed or suppl emented, 
"Contract"). 

(B) Pursuant to Sub ·Clause 1. 7 of the Contract, each of the Guarantors requested, and 
the Employer consented to, the ass ignment of the whole of the Contract to Grupo Unidos pOl' e l 
Cana l, S.A., as the New Contractor, whi ch, pursuant to and from the date of the Ass ignlllent and 
Acceptance Agreement, dated as of May 3 1,20 I 0, became the Contractor under the Con tract 
(the "Contractor"). 

(C) As a condition to and in connection with such assigmnent of the Contract, each of 
the undersigned executed and delivered to the Emp loyer the Joint and Severa l Guarantee, dated 
May 3 1, 20 I a (as the same has been confirmed prior to the date hereof and may be further 
confirmed, amended , modifi ed or suppl emented from time to time, the "J+S G uamntcc"), 
pursuant to which each of the undersigned provided its joint and several guarantee of a ll orthe 
obligations of the Contractor under and pursuant to the Contract. 

(D) In connection with and as a cond ition precedent to the making by the Employer to 
the Contractor of (i) the Advancc Payment for Speci fied Suppliers pursuant to Variation 
Agreement Number 058, dated as of December 24,201 2, and (ii) the Advance Payment for 
Spec ified Expenditures pursuant to Variation Agreement Number 090, dat ed as of March 13, 
2014 , each of the undersigned executed and delivered the (x) Advance Payment Joint and 
Several Guarantee, dated December 24, 201 2 (as the same has been amended by the Amendment 
re ferred to in the following clause (y) and as the sa me has been conlirmed prior to the date 
hereof and may be further confirmed, amended, modified or supplemen ted [romtimc to time, the 
"Advancc Paymcnt J +S G llarantee") , and (y) Amendment to Advance Payment Joint and 
Several Guarantee, dated March 18, 2014, pursuant to which each of the undersigned provided 
its joint and several guarantee of a II of the obligations of the Contractor in connect ion with thc 
Advance Payment for Specified Suppli ers and the Advance Payment for Spec ified Expenditures. 

(E) In furtherance of co mpletion of the Works under the Contract, the Employer and 



the Contractor have entered into Variat ion Agreement Number 150, dated as of ,2016 
("Variation No. I SO"), ancl an express condition precedent to such Variation Agreement No. 150 
is the exccution and deli vcry by the Guarantors or this VO No. 150 Guarantee Confirmat ion. 

(F) Whercas, the entry in to Variation Agreement No. 150 and the delivery of this VO 
No. 150 Guarantee Confirma tion by the Guarantors are in the best interests of the respecti vc 
parties thereto and agreed to by cach Guarantor fo r its own valuable corporate interests and 
purposes. 

(G) There fore, each of the Guarantors, for its own va luable corporate interests and 
purposes of facil itating the arrangements set forth in Variation Agreement No. 150, has agreed to 
provide thi s VO No. 150 Guarantee Confirmation lVhi ch confi rms the obligations of each such 
Guarantor under each of the J+S Guarantee and the Adva nce Payment J+S Gua rantee. 

CONFIRMATION : 

(a) Each of the undcrsigned Guara ntors hereby: 

(i) ack nowledges receipt of a copy of Variat ion Agreement No. 150; 

(ii) agrees that all references in each or the J+S Guarantee and the Advance Payment J+S 
Guarantee to the "Contract" shall be deemed to mean the Contract, as vari ed by Variation 
Agreement No. 150 and each other variation agreement prior thereto, and as th e Contract may be 
further va ri ed, amended , modified or supplemented aner the date hereof, from time to time; 

(iii) confirms, affirms and rat ifi es each of the J+S Guarantee and the Advance Payment J+S 
Guarantee and its obligations and agreements thereunder in all respects; 

(i v) acknowledges that the Employer has reli ed on this VO No. 150 Guarantee Confirmation 
in agree ing to Varia tion Agreement No. 150 and the tcrms thereunder, and in entering in to or 
accept ing the deli vel)' of the other documents, agreements and instruments executed andlor 
de li vercd in connection with Variation Agreement No. 150; and 

(v) represents ancl warrants that thi s VO No. 150 Guarantee Confirmation has been dul y 
authorized by all nccessary organiza tional action on its part and constitu tes its legal, va lid and 
bindi ng obligation . 

Thi s VO No. 150 Guarantee Confirmation shall be govcrned by and construed in 
accordance with the laws of the Republ ic of Panama. Any di spu tes aris ing out 01; under or in 
cOlUlection wit h this VO No. 150 Guara ntee Confirmation shall be resolved as provided in 
Paragraph 9.2 of' the J+S Guarantee. 



In Witness whereof the parties hereto have caused this va No. 150 Guarantee 
Conllrmation to be executed the day and yea r before wrillen by their dul y authorised 
representat i ves. 

SIGNED by: 

Na me: Jorge de la Guardia 

Posit ion: Employer's Representat ive 

Date: 

for and on behalf of the Employer in the 
presence of 

Witness : 

Name: 

Address: Building _ , Coroza l 

Date: 

S IGNED by: 

Name: 

Position: 

Date: 

for and on behal f of the Guarantors and for 
and on behalf of SACY R S.A. (formerly 
SACYR VALLEH ERivlOSO SA), as 
Guarantor in th e presence of 

Witness : 

Na me: 

Add ress: 

Date: 



SIGNED by: 

Nnlllc: 

Position: 

Date: 

for and on behalf of the Guarantors and lor 
and Oil beha lf ofONDERNEIVUNGEN 
JA N DE NUL N. V., as Guarantor in the 
prcsence of 

Wit ness: 

Name: 

Address: 

Date: 



SIG NED by: 

Name: 

Position: 

Date : 

fo r and on behalf of the Guarantors and for 
and on behalfof SAL INI IMPREGlLO 
S.p.A. (formerl y lmpregilo S .p.A.), as 
Guarantor in the presence of 

Witness : 

Name: 

Address : 

Date: 



SIGNED by: 

Name: 

Position: 

Date: 

for and on beha l f of the Guarantors and for 
and on beha lFofCONSTRUCTORA 
URBANA, S.A., as Guarantor in the 
presence of 

Witness: 

Name: 

Address: 

Date: 



APP END IX 12 

FORM OF VO NO. 150 PARENT GUARANTEE CONFUlMATION 

PANAMA CANI\ L EX PANS ION - THIRD SET OF LOC KS PROJECT 

VO NO. 150 PAR ENT GUARANTEE CONFIRMATIO N 

T HIS VO NO. 150 PARENT GUA RANT EE CONFIRMATIO N (t hi s "VO No. 150 
P a re nt G uarantec C onfirmation") is dated and effcctive as of ,2016. Cap itali zed 
terms used herein have the respecti ve meanings provided in the Parent Gnarantee or the Advmlce 
Payment Parent Guarantee (as each arc de fi ned below), as the case may be. 

BACKGROUND: 

(A) Jan De Nul N.V. (t he "Relevant Membcr"), together with Impregilo S.p.A. (now 
Sa lini Impregi lo S.p.A.) ("Im[Jrcgilo") , Sacyr Va llehermoso, S.A. (now Sacyr S.A .) ("Sac)'r") 
and Constructora Urbana, S .A. ("CUSA", and together with the Relevant Member, Impreg ilo 
and Sacyr, the "Shareholde r G uarantors") entered into a contract, on ajoint and several basis, 
with the Emp loyer for th e des ign and construction of a third set of locks dated August 11th, 2009 
in relation to the Panama Ca nal ex pansion project (a s amended, modifi ed or supp lemented, 
II C OIl tl'nct't). 

(B) Pursuant to Sub-Clause 1.7 of the Contract, each of the Shareholder Guara ntors 
requested, and the Empl oyer consented to, the ass ignment of the whole of the Contract to Grupo 
Unidos pOl' el Cana l, S.A. , as the New Contractor, which, pursuant to and from the date of the 
Assignment and Acceptance Agreement, dated as of May 3 I, 20 I 0, beca me the Contractor under 
the Contract (the "Contractor"). 

(C) As a condition to and in connection with such assiglUnent of the Contract, the 
unders igned executed and de li vered to the Employer the Parent Company Guarantec in respec t 
o f Joint and Severa l Obligations of a Member, dated May 3 1, 20 I 0 (as the same has been 
confirmed prior to the date hereof and may be further confirmed, amended, modifi ed or 
suppl emented from time to time, the "Parent G uarantee") , pursuant to which the nndersigned 
provided its guarantee of all ofthc ob ligations of the Relevant Member, a wholl y and directl y 
ow ned subsidi ary of the unders igned, under the Joint and Several Guarantee, dated May 3 1,2010 
(as the same has been co nfirmed prior to the date hereof and may be furth er confirmed, amended, 
modi fi ed or supplemented li Oln time to time). 

(D) In connect ion with and as a condition precedent to the mak ing by the Employer to 
the Contractor of (i) the Advance Payment for Specified Supp liers pursuant to Vari at ion 
Agreement Number 058, dated as of December 24,201 2, and (ii) the Advance Payment for 
Spec ified Ex pendi tures pursuant to Variation Agreement Number 090, dated as of March 13, 
2014, the undersigned executed and delivered the (x) Parent Company Guarantee in respect of 
Advance Payment Joint and Several G uarantee Obligations ofa Member, dated December 26, 
20 12 (as the same has been amended by the Amendment referred to in the following clause (y) 
and as the same has been confirmed prior to the date hereorand may be further confirmed, 



amcnded, modifi ed or supplemented /i'om time to time, th e "Advance Payment Pal'cnt 
Gnal':1ntec"), and (y) Amendment to Advance Payment Parent Company Guarantee, dated 
March 18,2014, pursuant to whi ch the undersigned provided its guarantee of all of the 
ob ligations of the Relevant Member under the Advance Payment Joint and Several Guarantee, 
dated December 24, 201 2 (as the same has been amcnded and confirmed prior to the datc hereof' 
and may be rurther confirmed, amended, modili ed or supplemented from time to time) . 

(E) In flll'therance or completion or the Works under the Contract , the Employer and 
the Contractor have entered into Variation Agreement Number 150, dated as of ,20 I G 
("Val'iation No. 150") , and an express cond ition preccdent to such Variation Agreement No. 150 
is the execution and deli very by the Guarantors or thi s VO No. 150 Parent Guarantee 
Con fi rmation . 

(F) Whereas, the entry into Variation Agrcement No. 150 and the dclivery or thi s VO 
No. 150 Parent Guarantee Confirmation by the Parent Guarantor are in the best interests of th e 
respective parties thereto and agreed to by th e Relevant Member 1'01' its own va luable eorporatc 
interests and purposes. 

(G) Therefore, the Parent Guarantor, for its own va luable corporate interests and 
purposes of fa ci lita ting the arrangements set forth in Variation Agreement No. 150, has agreed to 
provide thi s VO No. 150 Parent Guarantee Confirmation which confirms the ob ligations of the 
Parent Guarantor under each of the Parent Guarantee and the Advance Paymcnt Parent 
Guarantee. 

CONFiRMATION: 

(a) Thc undersigned Parent Guarantor hereby: 

(i) acknowledges receipt ofa copy of Variation Agreemcnt No. 150; 

(ii) agrees that all references in each of the Parent Guarantee and the Advance Payment 
Parent Guarantee to the "Contract" shall be deemed to mean the Contract, as varied by Variation 
Agreement No. 150 and each other variation agreement prior thereto, and as the Contract may be 
further varied, amended, modified or supplemented after the date hereof, from time to time; 

(iii) conlinns, affirms and ratili es each of the Parent Guarantee and the Advance Payment 
Parent Guarantee and its obligations and agreements thereunder in all rcspects; 

(iv) ack nowledges that the Employer has relied on thi s VO No. 150 Parent Guarantee 
Confirmation in agreeing to Variation Agreement No. 150 and the terms thereunder, and in 
entering into or accepting the delivery oCthe other documents, agreements and instrnments 
executed andlor delivered in connect ion with Variation Agreement No. 150; and 

(v) rcpresents and warrants that thi s VO No. 150 Parent Guarantce Confirmation has becn 
duly aut horized by all necessary orga ni zat ional action on its part and const itutes its lega l, valid 
and binding ob liga tion. 

Thi s VO No. 150 Parent Guarantee Confirmat ion shall be governed by and construed in 



accordallce with the laws or the Republic or Pallama. Ally di sputes ari sing oul o r, undcr or ill 
connection with thi s VO No. 150 Parellt Guarantee Conlinna tion shall be resolved as provided ill 
Paragraph 9.2 or the Parent Guarantee. 



Tn Wiln ess whereof the pnrties hereto have caused thi s VO No. 150 Parent Glwrantee 
Confirmat ion to be executed the day and year before written by their dul y authori sed 
represell ta ti ves. 

SIGNED by: 

Na me: Jorge de la Guardia 

Pos ition : Employer's Representative 

Date: 

lor and on behalf of the Employer in the 
presence of 

Witness: 

Na me: 

Address: Building _, Corozal 

Dnte: 

SIGNED by: 

Na me: 

Position: 

Date: 

for nnd on behnl f 01' the Parent Guarantor 
nnd tor and on behalr of SOFlDRA S.A. 
(JAN DE NU L GROUP), as Parent 
Guarantor in th e presence of 

Witness: 

Name: 

Address: 

Date: 
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