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ACORD DE iIMPRUMUT

Acord, datat 20 decembrie 2016, incheiat intre Romania (Imprumutatul)
si Banca Internationala pentru Reconstructie si Dezvoltare (Banca) in scopul
asigurarii de finantare in vederea sprijinirii programului (astfel cum este definit
in documentul - anexa la prezentul acord). Banca a decis sa asigure aceasta
finantare pe baza, printre altele, a: a) actiunilor pe care imprumutatul deja le-a
intreprins sau le-a sustinut in cadrul programului gi care sunt descrise in
sectiunea | a anexei nr. 1 la prezentul acord; si b) mentinerii de catre
Imprumutat a unui cadru adecvat de politici macroeconomice. in consecinta,
Imprumutatul si Banca convin prin prezentul acord urmétoarele:

ARTICOLUL | - Conditii generale; Definitii

1.01. Conditiille generale (astfel cum sunt definite in documentul - anexa la
prezentul acord) fac parte integranta din prezentul acord.

1.02. In afara cazului in care din context reiese un alt inteles, termenii scrigi
cu majuscule, utilizati in prezentul acord au intelesul care le-a fost atribuit in
Conditiile generale sau in documentul - anexa la prezentul acord.

ARTICOLUL Il - imprumutul

2.01. Banca este de acord s& imprumute Imprumutatului, conform
termenilor si conditiilor stabiliti/stabilite sau la care se face referire in prezentul
acord, suma de cinci sute milioane euro (500.000.000 EUR), suma
mentionata putand fi convertitd periodic printr-o operatiune de conversie
valutara, in concordanta cu prevederile sectiunii 2.08 din prezentul acord,
“Imprumutul”.

2.02. Imprumutatul poate efectua tragerile din imprumut in vederea
sprijinirii programului, in conformitate cu sectiunea a ll-a a anexei nr. 1 la
prezentul acord.

2.03. Comisionul initial platibil de catre Tmprumutathva fi egal cu un sfert
dintr-un procent (0,25%) din suma imprumutului. Imprumutatul va plati
comisionul initial nu mai tarziu de 60 de zile dupa data intrarii in vigoare.

2.04. Comisionul de angajament platibil de catre imprumutat va fi egal cu
un sfert dintr-un procent (0,25%) pe an, aplicat la soldul netras din imprumut.

2.05. Dobanda plitibila de catre Imprumutat pentru fiecare perioada de
dobanda va fi la o rata egala cu rata de referinta pentru moneda imprumutului
plus marja fixa, cu conditia ca dobanda platibila nu va fi in niciun caz mai mica
de zero procente (0%) pe an; si cu conditia ca la conversia tuturor sau oricarei
portiuni din suma imprumutului, dobanda platibild de catre imprumutat pe
durata perioadei de conversie a respectivei sume sa fie determinata |in
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conformitate cu prevederile relevante din art. IV din Conditile generale.
Indiferent de cele stipulate, daca orice suma din soldul tras al imprumutului
ramane neplatita la scadenta si o astfel de neplata continua pe o perioada de
treizeci de zile, atunci dobanda plétibild de catre imprumutat se va calcula in
mod diferit, dupa cum este stipulat in sectiunea 3.02 (e) din Conditiile
generale.

2.06. Datele de plata sunt 15 aprilie si 15 octombrie ale fiecarui an.

2.07. Suma imprumutului va fi rambursata in canfarmitate cu prevederile
anexei nr. 2 la prezentul acord.

2.08. a) Imprumutatul poate solicita oricand oricare dintre urmatoarele
conversii ale termenilor imprumutului pentru a facilita gestionarea prudenta a
datoriei: (i) o schimbare a valutei imprumutului, a tuturor sau a oricarei parti
din suma imprumutului, trasad ori netrasa, intr-o valutd aprobata; (i) o
schimbare a bazei ratei dobanzii aplicabile: A) tuturor sau oricarei parti din
suma Tmprumutului, trasa si nerambursata de la o rata variabila la o rata fixa
ori viceversa; sau B) tuturor sau oricarei par{i din suma imprumutului, trasa si
nerambursata de la o rata variabila bazata pe o Rata de Referinta si o marja
variabila la o rata variabild bazata pe o Rata de Referintd Fixa si o marja
variabild sau viceversa, sau C) tuturor sau oricarei parii din suma
imprumutului, trasa si nerambursata de la o rata variabila bazata pe o Marja
variabila la o rata variabila bazata pe o marja fixa; si (iii) stabilirea limitelor la
rata variabila sau la rata de referinta aplicabila tuturor sau oricarei parti din
suma Tmprumutului trasa si nerambursata, prin stabilirea unui plafon (cap) al
ratei dobanzii ori a unei marje (collar) a ratei dobanzii asupra ratei variabile
sau ratei de referinta. -

.b) Orice conversie solicitata in baza paragrafului a) al acestei sectiuni,
care este acceptata de Banca, trebuie consideratd o “Conversie”, asa dupa
cum este definitd in Conditiile generale, si se va efectua in conformitate cu
prevederile art. IV din Conditiile generale si ale Ghidului de conversie.

2.09. Fara limitarea la prevederile sectiunii 5.08 din Conditile generale
(renumerotate conform paragrafulut 5 at sectiunit a--a.2 documentului-anexa
la prezentul acord si legate de Cooperare si Consultare), Imprumutatul va
transmite prompt Bancii acele informatii legate de prevederile prezentului
articol I, dupa cum Banca le poate solicita periodic in mod rezonabil.

ARTICOLUL HI - Program

3.01. imprumutatul declara angajamentul sau fatd de program si
implementarea acestuia. In acest scop si in baza sectiunii 5.08 din Conditiile
generale:

a) imprumutatul si Banca, periodic, la solicitarea oricareia dintre parti, vor
schimba puncte de vedere in ceea ce priveste cadrul politilcilor
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macroeconomice ale Imprumutatului si  progresul inregistrat in
implementarea programului;

b) inaintea fiecarui schimb de puncte de vedere, imprumutatul va furniza
Bancii, spre analizd si comentarii, un raport privind progresul realizat in
indeplinirea programului, la acel nivel de detaliu pe care Banca il va solicita in
mod rezonabil; si

c) fara a se limita la prevederile paragrafelor a) si b) ale prezentei sectiuni,
imprumutatul va informa cu promptitudine Banca asupra oricarei situatii care
ar putea avea ca efect schimbarea materiala a obiectivelor programului sau
asupra oricarei actiuni intreprinse in cadrul programului, incluzand orice
actiune specificata in sectiunea | din anexa nr. 1 la prezentul acord.

ARTICOLUL |V - Suspendarea de catre Banca

4.01. Evenimentul suplimentar de suspendare consta in faptul ca poate
aparea o situatie care face improbabil ca programul sau o parte semnificativa
a acestuia sa fie implementate.

ARTICOLUL YV - Intrare in vigoare; incetare

5.01. Conditia suplimentara de intrare in vigoare consta in faptul ca Banca
este multumita de progresul inregistrat de catre imprumutat in implementarea
programului si de conformitatea cadrului de politici macroeconomice ale
Imprumutatului.

5.02. Data-limita de intrare in vigoare este de o suta optzeci (180) de zile
de la data prezentului acord.

ARTICOLUL VI - Reprezentare; Adrese
6.01. Reprezentantul imprumutatului este ministrul finantelor publice.

6.02. Adresa imprumutatului este:
Ministerul Finantelor Publice

Str. Apolodor nr. 17,  Bucuresti
Romania

Telex: 11239 Fax: 4021 312 6792

6.03. Adresa Bancii este:

Banca Internationala pentru Reconstructie si Dezvoltare
1818 H Street, N.W.

Washington, D.C. 20433

Statele Unite ale Americii

Telex: Fax:
248423 (MC!) sau 1-202-477-6391
64145 (MCI)
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Convenit la Bucuresti, Romania in ziua si anul mentionate mai sus.

Romania

Prin: Reprezentant autorizat
Anca Dana Dragu

Ministrul Finantelor Publice

Banca Internationala pentru Reconstructie si Dezvoltare
Prin: Reprezentant autorizat

Elisabetta Capannelli

Director de Tara pentru Romania
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ANEXA Nr. 1

Actiunile programului. Disponibilitatea sumelor din imprumut

SECTIUNEA | Actiuni in cadrul pragramului

Actiunile intreprinse in cadrul programului. Actiunile intreprinse sau
sustinute de catre Imprumutat in cadrul programului includ urmatoarele:

1. Tmprumutatul, prin MFP: i) a amendat Hotararea Guvernului nr. 1470/2007
pentru a permite efectuarea operatiunilor de rascumparare anticipata si
preschimbare a titlurilor de stat, prin Hotararea Guvernului nr. 275/2015; si
ii) a implementat o platformd electronica de tranzactionare pentru
operatiuni pe piata secundara, astfel cum a fost evidentiat prin scrisoarea
MFP referitoare la "Romania - DPL 2 - actualizarea conditionalitatii privind
datoria publica”.

2. Imprumutatul, prin MS a aprobat planul de achizitii centralizate pentru anul
2016, incluzand si antibiotice si medicamente oncologice, astfel cum a fost
evidentiat prin scrisoarea MS din data de 5 august 2016.

3. Imprumutatul, prin MFP a publicat, pe pagina web a MFP, lista proiectelor
de investitii semnificative prioritizate pentru anul 2016, astfel cum a fost
evidentiat prin scrisoarea MFP din 22 iunie 2016.

4. Guvernul Romaniei a aprobat si a transmis Parlamentului proiectul Legii
privind Venitul Minim de Incluziune, astfel cum a fost evidentiat prin
scrisoarea Secretariatului General al Guvernului din data de 6 aprilie 2016
si primita de Parlament la data de 11 aprilie 2016.

5. Parlamentul Romaniei a adoptat Legea nr. 111/2016 pentru aprobarea
Ordonantei de urgentd a Guvernului nr. 109/2011 privind guvernania
corporativa a intreprinderilor publice, publicata in Monitorul Oficial al
Roméniei, Partea I, nr. 415 din data de 1 iunie 2016.

6. Imprumutatul a privatizat Electrica prin IPO, astfel cum este evidentiat prin
confirmarea Depozitarului Central din data de 9 iulie 2014.

7. ANRE a emis Ordinul nr. 107/2014, astfel cum a fost modificat prin Ordinul
nr. 97/2015, cu privire la liberalizarea pietei gazelor naturale pentru
noncasnici.
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8. OPCOM a cuplat piata pentru ziua urmatoare din Romania cu pietele de
energie electrica din Ungaria, Republica Ceha si Slovacia, astfel cum este
evidentiat prin scrisoarea OPCOM din data de 8 iunie 2016.

9. imprumutatul a aprobat Strategia nationala privind schimbarile climatice si
cresterea economica bazata pe emisii reduse de carbon pentru perioada
2016 - 2020 si Planul national de actiune pentru implementarea Strategiei
nationale privind schimbarile climatice si cresterea economica bazata pe
emisii reduse de carbon pentru perioada 2016 - 2020, prin Hotararea
Guvernului nr. 739/2016, publicata in Monitorul Oficial al Romaniei, Partea
I, nr. 831 si 831 bis din data de 20 octombrie 2016.

10. i) Parlamentul Roméaniei a adoptat Legea nr. 150/2015, astfel cum a fost
publicata in Monitorul Oficial al Romaniei, Partea I, nr. 459 din data de 25
iunie 2015; si ii) Guvernul Romaniei a aprobat Ordonanta de urgenta a
Guvernului nr. 35/2016, astfel cum a fost publicata in Monitorul Oficial al
Romaéniei, Partea |, nr. 489 din data de 30 iunie 2016, ambele modificand
legea privind cadastru! si publicitatea imobiliara.

11. Parlamentul Roméniei a adoptat modificari la legea privind piata de
capital, prin Legea nr. 268/2015, in vederea modernizarii cadrului de
reglementare, intarirea guvernarii si raspunderii ASF, astfel cum a fost
publicata in Monitorul Oficial al Romaniei, Partea I, nr. 857 din data de 18
noiembrie 2015.

SECTIUNEA all-a Disponibilitatea sumelor din imprumut

A. Generalititi. imprumutatul poate trage sumele din imprumut in
concordanta cu ‘prevederile prezentei sectiuni si ale unor instructiuni
suplimentare pe care Banca le poate specifica prin notificarea Imprumutatului.

B. Alocarea sumelor din imprumut. imprumutul este alocat intr-o transa
unica, din care Imprumutatul va putea trage sumele imprumutului. Alocarea
sumelor din imprumut in acest scop este descrisa in tabelul de mai jos:

Alocari Suma din Imprumut Alocata
(exprimata in Euro)
(1) Transa Unica 500.000.000
SUMA TOTALA 500.000.000

C. Plata comisionului initial. Nicio tragere din contul imprumutului nu va fi
efectuata pana cand Banca nu va primi plata integrala a comisionului initial.
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D. Conditii de eliberare a trangei

1. Nicio tragere nu va fi efectuata din tranga unica daca Banca nu este
mulfumitd de: a) programul realizat de Imprumutat; si b) conformitatea
cadrului de politici macroeconomice al Imprumutatului.

E. Depozite ale sumelor din imprumut. Cu exceptia cazului in care
Banca stabileste altfel:

1. toate tragerile din contul imprumutului se vor depozita de catre Banca
intr-un cont desemnat de catre Imprumutat si acceptat de Banca; si

2. Imprumutatul: a) se va asigura c3 la depozitarea sumei imprumutului in
contul specificat, o suma echivalenta va fi inregistratd in sistemul de
management al bugetului al Imprumutatului, intr-o maniera acceptabilad Bancii
si b) va transmite Bancii confirmare scrisa in termen de 30 zile dupa fiecare
astfel de depozit.

F. Cheltuieli excluse. imprumutatul se angajeaza ca sumele din imprumut
nu vor fi utilizate pentru finantarea cheltuielilor excluse. Daca Banca
determina in orice moment ca o suma din imprumut a fost utilizata pentru a
efectua o platd pentru o cheltuiald exclusd, Imprumutatul va rambursa
imediat, in baza notificarii de catre Banca, o suma egala cu suma acelei plati
catre Banca. Sumele rambursate Bancii in baza unei astfel de cereri vor fi

anulate.

G. Data limita de tragere. Data limita de tragere a sumelor imprumutului
este 31 decembrie 2017.

ANEXA Nr. 2
Graficul de rambursare
imprumutatul va rambursa sumeimpromedsie: i totaitate la data de 15
octombrie 2036.
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Documentul-anexa.
SECTIUNEA | Definitii

1. "ANRE" inseamna Autoritatea Nationala de Reglementare in Domeniul
Energiei, a imprumutatului, infiintatd prin Legea nr. 160/2012 pentru
aprobarea Ordonantei de Urgenta a Guvernului nr. 33/2007 privind
modificarea si completarea Legii energiei electrice nr. 13/2007 si Legii
gazelor nr. 351/2004.

2. "ASF" inseamna Autoritatea de Supraveghere Financiara a
imprumutatului, infiinfatd prin Ordonanta de urgenta a Guvernului nr.
93/2012 privind infiintarea, organizarea si functionarea Autoritatii de
Supraveghere Financiara, care a fost aprobatd cu modificari si
completari prin Legea nr. 113/2013, cu modificarile si completarile
ulterioare, efectuate pana la data prezentului.

3. "Electrica" inseamna Societatea Energetica S.A, o companie infiinfata
prin Hotararea Guvernului nr. 627/2000 privind reorganizarea
Companiei Nationale de Electricitate - S.A., cu maodificarile si
completarile ulterioare, efectuate pana la data prezentului, in prezent
listata pe Bursa de Valori de la Bucuresti si Bursa de Valori de la
Londra.

4. "Cheltuieli excluse" inseamna orice cheltuiala:

a) pentru bunuri sau servicii furnizate in conformitate cu un contract, pe
care orice institutie ori agentie financiara nationalda sau internationala, alta
decat Banca ori Asociatia, le-a finantat sau a fost de acord sé le finanteze ori
pe care Banca sau Asociatia le-a finantat ori a fost de acord sa le finanteze in
cadrul unui alt imprumut, credit sau asistenta financiara nerambursabila;

b) pentru bunuri incluse in urmatoarele grupe sau subgrupe din Clasificarea
comerciala internationatd standard, revizuirea 3 (SITC, Rev. 3), publicata de
Natiunile Unite in Lucrari statistice, seria M, nr. 34/Rev.3 (1986), sau orice
grupe ori subgrupe ulterioare, conform cu reviziile viitoare ale SITC, asa cum
sunt indicate de Banca prin notificarea imprumutatului:

Grupa Subgrupa Descrierea detaliata

112 Bauturi alcoolice

121 Tutun, tutun neprelucrat,
rebuturi tutun

122 Tutun, prelucrat

(continand sau nu
inlocuitori de tutun)

525 Materiale radioactive si
asociate
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667 Perle, pietre pretioase si
semipretioase,
neprelucrate sau
prelucrate

718 718.7 Reactoare nucleare si
parti ale acestora,
elemente de combustibil
(cartuse), neiradiate,
pentru reactoarele

nucleare }

728 728.43 Echipamente procesare
tutun

897 897.3 Bijuterii din gruput de

metale aur, argint sau
platina (exceptand
ceasurile si cutiile de
ceas) si materialele
bijuteriilor (incluzand
seturile de geme)

971 Aur, nemonetar
(excluzand pepite si
concentrate de aur)

¢) pentru bunuri dedicate unor scopuri militare sau paramilitare ori pentru
consumul de lux;

d) pentru bunuri daunatoare mediului, a caror productie, utilizare sau import
este interzisd/interzis in conformitate cu legislatia Imprumutatului sau in baza
unor acorduri internationale la care Imprumutatul este parte;

e) efectuatd in numele oricarei plati interzise printr-o decizie a Consiliului
de Securitate al Natiunilor Unite luata in conformitate cu prevederile cap. VIl
al Cartei Natiunilor Unite; si

f) in legétura cu care Banca stabileste ca reprezentanti ai imprumutatului
sau alfi utilizatori ai sumelor imprumutului s-au angajat 1+ praetici corupte,
frauduloase ori constrangatoare sau au incheiat intelegeri secrete cu intentia
de fraudare, fard ca Imprumutatul (sau un alt asemenea utilizator) sa fi
intreprins la timp actiuni corespunzatoare si satisfacatoare pentru Banca in
vederea rezolvarii acestor situatii atunci cand apar.

5. "Conditii generale" inseamna "Conditiile generale pentru imprumuturi ale
Bancii Internationale pentru Reconstructie si Dezvoltare" din data de 12
martie 2012, cu modificarile stipulate in sectiunea a ll-a a documentului-
anexa.

6. “Hotararea Guvernului nr. 1470/2007” - inseamna Hotararea Guvernului nr.
1470 din 6 decembrie 2007, pentru aprobarea Normelor metodologice de

aplicare a Ordonantei de urgenta a Guvernului nr. 64/2007 privi@ toria
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publica, cu maodificarile si completarile ulterioare, efectuate pana la data
prezentului, publicata in Monitorul Oficial al Romaniei, Partea I, nr. 870 din 19
decembrie 2007.

7. “Hotararea Guvernului nr. 275/2015” - inseamna Hotararea Guvernului nr.
275 din 22 apriie 2015 pentru modificarea si completarea Normelor
metodologice de aplicare a Ordonantei de urgenta a Guvernului nr. 64/2007
privind datoria publica, aprobate prin Hotararea Guvernului nr. 1.470/2007,
publicata in Monitorul Oficial al Roméaniei, Partea I, nr. 284 din 27 aprilie
2015.

8. “Ordonanta de urgenta a Guvernului nr. 35/2016"- inseamna Ordonanta de
urgenta a Guvernului nr. 35 din 28 iunie 2016 privind modificarea si
completarea Legii cadastrului si a publicitatii imobiliare nr. 7/1996, publicata in
Monitorul Oficial al Romaniei, Partea |, nr. 489 din 30 iunie 2016.

9. “IPO” - inseamna oferta publica initiala .

10. “Legea nr. 1560/2015” - inseamna Legea nr. 150 din 18 iunie 2015 pentru
modificarea Legii cadastrului i a publicitatii imobiliare nr. 7/1996, publicata in
Monitorul Oficial al Romaniei, Partea |, nr. 459 din data de 25 iunie 2015.

11. “Legea nr 268/2015" - inseamna Legea nr. 268 din 6 noiembrie 2015
privind aprobarea Ordonantei de urgentd a Guvernului nr. 90/2014 pentru
modificarea si completarea Legii nr. 297/2004 privind piata de capital si pentru
maodificarea si completarea unor acte normative, publicata in Monitorul Oficial
al Romaniei, Partea |, nr. 857 din 18 noiembrie 2015.

12. “MS” - inseamna Ministerul Sanatatii, sau orice succesor iegal al acestuia.

13. “MFP” - inseamna Ministerul Finantelor Publice, sau orice succesor legal
al acestuia.

14. "OPCOM” - inseamna operatorul pietei de energie electrica si gaze
naturale din Romania, infiintat prin Hotararea Guvernului nr. 627/2000 privind
reorganizarea Companiei Nationale de-Eleetricitate - S.A., cu modificarile si
completarile ulterioare, efectuate pana la data prezentului.

15. “Ordinul nr. 107/2014” — inseamna Ordinul ANRE nr. 107 din 22 octombrie
2014 pentru stabilirea unor masuri privind furnizarea gazelor naturale la
clientii noncasnici in perspectiva eliminarii preturilor finale reglementate,
publicat in Monitorul Oficial al Romaniei, Partea I, nr. 780 din data de 27
octombrie 2014, astfel cum a fost modificat prin Ordinul ANRE nr. 97/2015.

16. "Program” inseamna programul de actiuni, obiective si politici menite sa
promoveze cresterea si sa realizeze o reducere sustenabila a saraciei,
mentionate sau la care se face referire in scrisoarea din data de 11 noiembrie
2016 transmisd Bancii de catre Imprumutat, prin care se declara
angajamentul imprumutatului fati de implementarea programului si se solicita
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asistentda de la Banca pentru sustinerea programului pe parcursul
implementarii sale.

17. "Piata pentru Ziua Urmatoare” - este o componenta a pietei angro de
energie electricd pe care se realizeaza tranzactii orare ferme cu energie
electrica, cu livrare in ziua urmatoare zilei de tranzactionare si care
functioneaza in regim cuplat cu pietele din Republica Ceha, Slovacia si
Ungaria prin mecanismul de cuplare prin pret.

18. "Transa unica" inseamna suma imprumutului alocata la categoria intitulata
"Transa unica" din tabelul prezentat in partea B a secfiunii a ll-a a anexei nr. 1
la prezentul acord.

SECTIUNEA a ll-a Modificari ale Conditiilor generale

Modificarile Conditiilor generale constau in:
1. 1n tabelul privind Cuprinsul, referirile la Sectiuni, numele Sectiunii si
numerele Sectiunii se modifica pentru a reflecta modificarile stabilite
in paragraful de mai jos.

2. Ultima propozitie din paragraful a) din sectiunea 2.03 (referitoare la
aplicatiile pentru trageri) se sterge in intregime.

3. Sectiunile 2.04 ("Conturi desemnate") si 2.05 ("Cheltuieli eligibile")
sunt sterse in intregime, iar sectiunile ramase in articolul |l sunt
renumerotate corespunzator.

4. Sectiunea 3.01 Comision Initial se modifica si va avea urmatorul
cuprins:

"Sectiunea 3.01. Comision initial; Comision de angajament

a) Imprumutatul va plati Bancii un comision initial aplicat la valoarea
imprumutului la nivelul stabilit in acordul de imprumut (comision iniial).

b) imprumutatul va plati Bancii un comision de angajament aplicat la soldul
netras al Tmprumutului la nivelul specificat in acordul de imprumut (comision
de angajament). Comisionul de angajament se va acumula incepand cu a
saizecea zi de la semnarea acordului de imprumut pana la datele la care
sumele sunt trase de catre imprumutat din contul de imprumut sau anulate.
Comisionul de angajament va fi platibil semianual la fiecare data de plata."

5. Sectiunile 5.01 ("Executia generala a proiectului”) si 5.09
("Management financiar. Raportari financiare. Audit") se sterg in intregime, iar
sectiunile ramase n articolul V se renumeroteaza corespunzator.

6. Paragraful a) din sectiunea 5.05 (renumerotat in baza paragrafului 5 de
mai sus si referitor la "Utilizarea bunurilor, lucrarilor si serviciilor") este sters in
intregime.
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7. Paragraful c) din sectiunea 5.06 (renumerotat in baza paragrafului 5 de
mai sus) se modifica si se citeste dupa cum urmeaza:

"SECTIUNEA 5.06 Planuri. Documente. inregistrari

(...) c) Imprumutatul va pastra 2 ani dupa data-limitd de tragere toate
inregistrarile (contracte, ordine, facturi, note de plata, chitante si alte
documente) care evidentiaza cheltuielile in cadrul imprumutului pana la 2 ani
dupa data limita de tragere. imprumutatul va permite reprezentantilor Bancii
sa examineze aceste inregistrari."

8. Paragraful c) din sectiunea 5.07 (renumerotat in baza paragrafului 5
de mai sus) se modifica si se citeste dupa cum urmeaza:

"SECTIUNEA 5.07 Monitorizarea si evaluarea programului

(...) ¢) Imprumutatul va pregati sau va asigura pregatirea si va furniza
Bancii, nu mai tarziu de 6 luni dupa data-limita de tragere, un raport cu o arie
de acoperire si nivel de detaliu, in concordanta cu solicitarea rezonabila a
Bancii, privind implementarea programului, realizarea de catre pariile la
imprumut si Banca a obligatilor acestora in cadrul acordului juridic si
indeplinirea scopurilor imprumutului.”

9. In Anexa, Definitii, toate referintele la numerele si paragrafele Sectiunii
se modifica, dupa cum este cazul, pentru a reflecta modificarile stabilite mai
Sus.

10. Anexa se modifica prin introducerea unui nou paragraf 19 cu
urmatoarea definitie a "Comisionului de angajament” si renumerntarea
corespunzatoare a urmatoarelor paragrafe:

"19. "Comision de angajament” inseamna comisionul de angajament
specificat in acordul de imprumut pentru scopurile sectiunii 3.01(b)."

11. In paragraful 37 renumerotat (paragraful 36 initial) din anexa, definitia
"Cheltuieli eligibile" se modifica si va urmatorut capzins: -

37. "Cheltuieli eligibile inseamna orice utilizare a imprumutului in

sprijinul programului, alta decat finantarea cheltuielilor excluse in baza
prezentului acord de imprumut.”;

12. Paragraful 44 renumerotat (paragraful 43 initial) a anexei "Situatii
financiare" este eliminat in intregime;

13. In paragraful 48 din anexa, definitia Comisionului Initial se modifica prin
inlocuirea Sectiunii 3.01 cu Sectiunea 3.01 (a).

14. In paragraful 67 din anexa, definitia termenului "Plata lmprumutulw se

modifica si va avea urmatorul continut: : .
| ¢
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"67. "Plata imprumutului” inseamna orice suma platibila de catre partile
imprumutului catre Banca in baza Acordurilor Juridice sau in baza acestor
Conditii Generale, incluzand (fara a fi insa limitate la acestea) orice suma din
Soldul Tras al imprumutului, dobanda, Comisionul Initial, Comisionul de
Angajament, dobanda la Rata Dobanzii in caz de Neplata a Obligatiilor (dupa
caz), orice prima de rambursare anticipata, orice comision de tranzactionare
pentru Conversie sau pentru terminarea unei Conversii inainte de termen,
Taxa de Fixare a Marjei Variabile (dupa caz), orice prima platibila dupa
stabilirea unui Plafon al Ratei Dobanzii ori a unei marje de variatie a ratei
dobanzii si orice suma de lichidare datorata de catre imprumutat.”

15. In paragraful 72 din anexd, definitia termenului "Datd de Plati" se
modificad prin eliminarea cuvantului "este" si prin adaugarea cuvintelor "si
Comisionul de Angajament sunt" dupa cuvantul "dobanda".

16. Definitia termenului "Proiect" din paragraful 75 din anexa se modifica si
se citeste "Program”, iar definitia acestuia se modifica i se va citi dupa cum
urmeaza (si toate referirile la "Proiect” in cadrul prezentelor Conditii generale
sunt considerate a fi referiri la "Program”):

“75 "Program" inseamna programul la care se face referire in prezentul
acord de imprumut, pentru sprijinirea caruia este acordat imprumutul.”
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LOAN AGREEMENT

Agreement dated 0!)%2%@?/'%*}‘,7201_’:'; entered into between ROMANIA (“Borrower”) and
INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT (“Bank™) for the
purpose of providing financing in support of the Program (as defined in the Appendix to this
Agreement). The Bank has decided to provide this financing on the basis, inter alia, of: (a) the
actions which the Borrower has already taken or supported under the Program and which are
described in Section I of Schedule [ to this Agreement; and (b) the Borrower’s maintenance of an
adequate macroeconomic policy framework. The Borrower and the Bank therefore hereby agree

as follows:

1.01.

1.02.

2.01.

2.04

2.05.

ARTICLE I — GENERAL CONDITIONS; DEFINITIONS

The General Conditions (as defined in the Appendix to this Agreement) constitute an
integral part of this Agreement.

Unless the context requires otherwise, the capitalized terms used in this Agreement have
the meanings ascribed to them in the General Conditions or in the Appendix to this

Agreement.
ARTICLE I —-LOAN

The Bank agrees to iend to the Borrower, on the terms and conditions set forth or referred
to in this Agreement, the amount of five hundred million Eurc (€500,000,000), as such
amount may be converted from time to time through a Currency Conversion in accordance
with the provisions of Section 2.08 of this Agreement (“Loan™).

The Borrower may withdraw the proceeds of the Loan in support of the Program in
accordance with Section Il of Schedule 1 to this Agreement.

The Front-end Fee payable by the Borrower shall be equal to one quarter of one percent
(0.25%) of the Loan amount. The Borrower shall pay the Front-end Fee not later than sixty
days after the Effective Date.

The Commitment Charge payable by the Borrower shall be equal to one quarter of one
percent (0.25%) per annum on the Unwithdrawn Loan Balance.

The interest payable by the Borrower for each Interest Period shall be at a rate equal to the
Reference Rate for the Loan Currency plus the Fixed Spread provided, however, that the
interest payable shall in no event be less than zero percent (0%) per annum; and provided
furthermore that upon a Conversion of all or any portion of the principal amount of the
Loan, the interest payable by the Borrower during the Conversion Period on such amount
shall be determined in accordance with the relevant provisions of Article IV of the General
Conditions. Notwithstanding the foregoing, if any amount of the Withdrawn Loan Balance
remains unpaid when due and such non-payment continues for a period of thirty days, then
the interest payable by the Borrower shall instead be calculated as provided in Section 3.02-
(e) of the General Conditions.
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2.06.

2.07.

2.08.

2.09.

3.01.

The Payment Dates are April 15 and October 15 in each year.

The principal amount of the Loan shall be repaid in accordance with the provisions of
Schedule 2 to this Agreement.

(a)

(b)

The Borrower may at any time request any of the following Conversions of the
terms of the Loan in order to facilitate prudent debt management: (i) a change of
the Loan Currency of all or any portion of the principal amount of the Loan,
withdrawn or unwithdrawn, to an Approved Currency; (ii) a change of the interest
rate basis applicable to: (A) all or any portion of the principal amount of the Loan
withdrawn and outstanding from a Variable Rate to a Fixed Rate, or vice versa; or
(B) all or any portion of the principal amount of the Loan withdrawn and
outstanding from a Variable Rate based on a Reference Rate and the Variable
Spread to a Variable Rate based on a Fixed Reference Rate and the Variable
Spread, or vice versa; or (C) all of the principal amount of the Loan withdrawn and
outstanding from a Variable Rate based on a Vanable Spread to a Variable Rate
based on a Fixed Spread; and (iii) the setting of limits on the Variable Rate or the
Reference Rate applicable to all or any portion of the principal amount of the Loan
withdrawn and outstanding by the establishment of an Interest Rate Cap or Interest
Rate Collar on the Variable Rate or the Reference Rate.

Any conversion requested pursuant to paragraph (a) of this Section that is accepted
by the Bank shall be considered a “Conversion”, as defined in the General
Conditions, and shall be effected in accordance with the provisions of Article IV
of the General Conditions and of the Conversion Guidelines.

Without limitation upon the provisions of Section 5.08 of the General Conditions
(renumbered as such pursuant to paragraph 5 of Section II of the Appendix to this
Agreement and relating to Cooperation and Consultation), the Borrower shall promptly
furnish to the Bank such information relating to the provisions of this Article II as the Bank
may, from time to time, reasonably request.

ARTICLE III — PROGRAM

The Borrower declares its commitment to the Program and its implementation. To this
end, and further to Section 5.08 of the General Conditions:

(a)

(b)

(c)

the Borrower and the Bank shall from time to time, at the request of either party,
exchange views on the Borrower’s macroeconomic policy framework and the
progress achieved in carrying out the Program;
prior to each such exchange of views, the Borrower shall furnish to the Bank for
its review and comment a report on the progress achieved in carrying out the
Program, in such detail as the Bank shall reasonably request; and
%

without limitation upon the provisions of paragraphs (a) and (b) of this Section,
the Borrower shall promptly inform the Bank of any situation that would have the
effect of materially reversing the objectives of the Program or any action taken



4.01.

5.01.

5.02.

6.01.

6.02.

6.03.

under the Program including any action specified in Section 1 of Schedule 1 to this
Agreement.

ARTICLE IV — REMEDIES OF THE BANK

The Additional Event of Suspension consists of the following, namely that a situation has
arisen which shall make it improbable that the Program, or a significant part of it, will be
carried out.

ARTICLE V — EFFECTIVENESS; TERMINATION
The Additional Condition of Effectiveness consists of the following, namely that the Bank
is satisfied with the progress achieved by the Borrower in carrying out the Program and

with the adequacy of the Borrower’s macroeconomic policy framework.

The Effectiveness Deadline is the date one hundred and eighty (180) days after the date of
this Agreement.

ARTICLE VI — REPRESENTATIVE; ADDRESSES
The Borrower’s Representative is its Minister of Public Finance.
The Borrower’s Address is:

Ministry of Public Finance
17 Apolodor Street

Bucharest

Romania

Telex: Facsimile:
11239 40213126792

The Bank’s Address is:

International Bank for Reconstruction and Development
1818 H Street, N.-W.

Washington, D.C. 20433

United States of America

Telex: Facsimile: -
248423(MCI) or 1-202-477-6391 .
64145(MCI) a
Co'c:jw 7%
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SCHEDULE 1
Program Actions; Availability of Loan Proceeds

Section I. Actions under the Program

Actions Taken Under the Program. The actions taken or supposicd by the Borrower
under the Program include the following:

1. The Borrower, through MOPF, has: (i) amended Government Decision No. 1470/2007 to
enable the use of buy-backs and exchanges of Bommower securitics, as evidenced by
Government Decision No. 275/2015; and (ii) implemented an electronic trading platform
for public debt secondary market operations, as evidenced by the MOPF letter titled
“Romania:DLI2-Update on the Debt Management conditionality”.

2. The Borrower, through MOH, has approved a centralized procurement plan for 2016,
including antibiotics and oncology medicines, as evidenced by the MOH’s letter dated

August 5, 2016.

3. The Borrower, through MOPF, has published the prioritization list of significant public
sector investment projects for 2016 on the MOPF website, as evidenced by the MOPF’s

letter dated June 22, 2016.

4. The Borrower has approved and submitted to its Parliament the bill of law on the minimum
social inclusion program, as evidenced by the letter from the Borrower’s General Secretary
dated April 6, 2016, and received by Parliament on April 11, 2016.

5. The Borrower’s Parliament has enacted Law No. 111/2016 approving the Borrower’s
Government Emergency Ordinance No. 109/2011, on corporate governance of public
enterprises, as published in the Official Gazette No. 415 on June 1, 2016.

6. The Borrower has privatized Electrica via an IPO, as evidenced by the Borrower’s Central
Depository’s confirmation dated July 9, 2014,

7. ANRE has issued Order No. 107/2014, as amended through .Order No. 97/2015, to
liberalize the nonresidential gas market.

8. OPCOM has coupled the Romanian Day Ahead Market with electricity markets in
Hungary, the Czech Republic, and Slovakia, as evidenced by OPCOM’s letter dated June
8, 2016.

9. The Borrower has approved: the National Climate Change and Low Carbon Green Growth

Strategy for 2016-2020 and the National Action Plan on Climate Change for 2016-2020,
as evidenced by the Borrower's Government Decision No. 739/2016, published in the
Official Gazette No. 831 and 83 1bis on October 20, 2016. "

10. (i) The Borrower’s Parliament has enacted Law No. 150/2015, as published in the Official
Gazette No. 459 on June 25, 2015; and (ii) the Borrower has adopted Government
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Emergency Ordinance No. 35/2016, as published in the Official Gazette No. 489 on June
30, 2016, all amending the Borrower’s law on cadaster and real estate registration.

The Borrower’s Parliament hus enacted amendments to the Borrower’s capital markets
law, through Law No. 268/2015 to modemize the regulatory landscape, and enhance
governance and accountabilitv of ASF, as published in the Qfficial Gazette No. 857 on
November 18, 2015. '

Section II. Availability of Loan Proceeds

A.

General. The Borrower may withdraw the proceeds of the Loan in accordance with the
provisions of this Section and such additional instructions as the Bank may specify by
notice to the Borrower.

Allocation of Loan Amounts. The Loan is allocated in a single withdrawal tranche, from
which the Borrower may make withdrawals of the Loan proceeds. The allocation of the
amounts of the Loan to this end is set out in the table below:

Allocations Amount of the Loan
Tranche
Allocated
(expressed in Euro)
(1) Single Withdrawal Tranche 500,000,000
TOTAL AMOUNT 500,000,000

Payment of Front-end Fee. No withdrawal shall be made from the Loan Account until
the Bank has received payment in full of the Front-end Fee.

Withdrawal Tranche Release Conditions.

No withdrawal shall be made of the Single Withdrawal Tranche unless the Bank is
satisfied: (a) with the Program being carried out by the Borrower; and (b) with the adequacy
of the Borrower’s macroeconomic policy framework.

Deposits of Loan Amounts. Escept asthe Bank may etherwise agree:

all withdrawals from the Loan Account shall be deposited by the Bank into an account
designated by the Borrower and acceptable to the Bank; and

the Borrower shall: (a) ensure thut upon each deposit of an amount of the Loan’into this
account, an equivalent amount is accounted for in the Borrower’s budget mahagement
system, in a manner acceptable to the Bank; and (b) provide the Bank with a written
confirmation within thirty (30) days of each such deposit.
-4

Excluded Expenditures. The Borrower undertakes that the proceeds of the Loan shall not
be used to finance Excluded Expenditures. If the Bank determines at any time that an
amount of the Loan was used iv make a payment for an Excluded Expenditure, the
Borrower shall, promptly upon notice from the Bank, refund an amount equal to the amount



G.

of such payment to the Bank. Amounts refunded to the Bank upon such request shall be
cancelled.

Closing Date. The Closing Date is December 31, 2017.
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SCHEDULE 2

Amortization Schedule

The Borrower shall repay the principal amount of the Loan in full on October 15, 2036.
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APPENDIX

Section L. Definitions

1. “ANRE” means the Borrower’s National Energy Regulatory Authority created pursuant to
the Borrower’s Law No. 160/2012, approving the Borrower’s Government Emergency
Ordinance No. 33/2007 that amends the Borrower’s Energy Law No. 13/2007 and the
Borrower’s Gas Law No 351/2004.

“ASF” means the Borrower’s Financial Supervisory Authority created pursuant to the
Borrower’s Government’s Emergency Ordinance No. 93/2012 on the establishment and
functioning of the Financial Supervisory Authority, as approved with amendments through
the Borrower’s Law No. 113/2013, as amended to the date of this agreement.

o

“Electrica” means Societatea Energetica S.A., a company established through the
Borrower’s Government Decision No. 627/2000 on the reorganization of the National
Company for Electricity, S.A., as amended to the date of this agreement, currently listed at
Bucharest Stock Exchange and London Stock Exchange.

(W8]

4, “Excluded Expenditure” means any expenditure:

(a) for goods or services supplied under a contract which any national or international
financing institution or agency other than the Bank or the Association has financed
or agreed to finance, or which the Bank or the Association has financed or agreed
to finance under auother loan, credit, or grant;

(b) for goods included in the following groups or sub-groups of the Standard
International Trade Classification, Revision 3 (SITC, Rev.3), published by the
United Nations in Statistical Papers, Series M, No. 34/Rev.3 (1986) (the SITC), or
any successor groups or subgroups under future revisions to the SITC, as
designated by the Bank by notice to the Borrower:

Group Sub-group Description of Item

112 Alcoholic beverages

121 Tobacco, un-manufactured,
tobacco refuse

122 Tobacco, manufactured

(whether or not containing
tobacco substitutes)

525 Radioactive and associated
| materials .
667 Pearls, precious and

semiprecious stones,

| unworked or worked

718 | 718.7 “Nuclear reactors, and parts
thereof; fuel elements
(cartridges), non-irradiated,
for nucleur reactors

]
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728 728.43 Tobacco processing
machinery
897 897.3 Jewelry of gold, silver or

platinum group metals
(except watches and watch
cases) and goldsmiths’ or
silversmiths’ wares
(including set gems)

971 Gold, non-monetary
(excluding gold ores and
concentrates)
(c) for goods intended for a military or paramilitary purpose or for luxury
consumption;
(d) for environmentally hazardous goods, the manufacture, use or import of which is

prohibited under the laws of the Borrower or international agreements to which the
Borrower is a party);

(e) on account of any payment prohibited by a decision of the United Nations Security
Council taken under Chapter VII of the Charter of the United Nations; and

@ with respect to which the Bank determines that corrupt, fraudulent, collusive or
coercive practices were engaged in by representatives of the Borrower or other
recipient of the Loun proceeds, without the Borrower (or other such recipient)
having taken timely and appropriate action satisfactory to the Bank to address such
practices when they occur.

“General Conditions” means the “International Bank for Reconstruction and Development
General Conditions for Loans”, dated March 12, 2012, with the modifications set forth in
Section I of this Appendix. ’

“Government Decision No. 1470/2007” means the Borrower’s Government Decision No.
1470 dated December 6, 2007 for approving the methodological norms for the
implementation of the Borrower’s Government Emergency Ordinance No. 64/2007
regarding public debt, as amended to the date of this agreement, published it the Official
Gazette No. 870 on December 19, 2007.

“Government Decision No. 275/2015” means the Borrower’s Government Decision No.
275 dated April 22, 2015. amending the Methodological Norms of the Borrower’s
Government Emergency Ordinance No. 64/2007 on public debt approved through the
Borrower’s Government Decision No. 1470/2007, published in the Official Gazette No.
284 on April 27, 2015.

“Government Emergency Ordinance No. 35/2016” means the Borrower's Government
Emergency Ordinance No. 35 dated June 28, 2016 amending the Borrower’s law on
cadaster and real estate registration No. 7/1996, published in the Official Gazette No. 489
on June 30, 2016.



9.

10.

11.

12.
13.

14.

15.

16.

17.

18.

Section I1. Modifications to the General Conditions

-11-

“IPO” means initial public offering.

“Law No. 150/2015” means the Borrower’s law No. 150 dated June 18, 2015 amending
the law on cadaster and real estate registration No. 7/1996, published in the Official Gazette

No. 459 on June 25, 2015.

“Law No. 268/2015” means the Borrower's law No. 268 dated November 6, 2015
approving the Borrower’s Government Emergency Ordinance No. 90/2014 amending the
capital markets law No. 297/2014, published in the Official Gazette No. 857 on November

18, 2015.

“MOH" means the Borrower’s Ministry of Health, or any successor thereto.
“MOPF” means the Borrower’s Ministry of Public Finance, or any successor thereto.

“OPCOM” means the Borrower’s Gas and Electricity Market Operator created pursuant to
the Borrower’s Government Decision No. 627/2000 on the reorganization of the National
Company for Electricity, S.A.. as amended to the date of this agreement.

“Qrder No. 107/2014” means ANRE’s Order No. 107, dated October 22, 2014 on the
establishment of measures regarding the supply of natural gas to nonresidential clients to
liberalize the final regulated prices, published in the Official Gazette No. 780 on October
27, 2014, as amended through ANRE’s Order No. 97/2015,.

“Program” means the progra:n of actions, objectives and policies designed to promote
growth and achieve sustainable reductions in poverty and set forth or referred to in the
letter dated November 11, 2016 from the Borrower to the Bank declaring the Borrower’s
commitment to the execution of the Program, and requesting assistance from the Bank in

support of the Program during its execution.

“Romania Day Ahead Marke(” means a component of the wholesale electricity market that
allows electricity trading with delivery the day after the trading day, and that has been
operating in coupling mode with day-ahead markets from the Czech Republic, the Slovak

Republic and Hungary.

“Single Withdrawal Trarche’ neeans the amoumt:af the Loan allocated to the category
entitled “Single Withdrawal Tranche” in the table set forth in Part B of Section II of

Schedule 1 to this Agreement.

The General Conditions are hereby modified as follows:

In the Table of Contents, the references to Sections, Section names and Section numbers
are modified to reflect the moditications set forth in the paragfaphs below.

The last sentence of paragrapli (a) of Section 2.03 (relating to Applications for Withdrawal)
is deleted in its entirety.
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Sections 2.04 (Designated Accounts) and 2.05 (Eligible Expenditures) are deleted in their
entirety, and the remaining Sections in Article IT are renumbered accordingly.

(OS]

4, Section 3.01.  (Front-end Fee) is modified to read as follows:
“Section 3.01. Front-end i"ee; Commitment Charge

(a) The Borrower shall pay the Bank a front-end fee on the Louan amount at the rate
specified in the Loan Agreement (the “Front-end Fee™).

(b) The Borrower shall pay the Bank a commitment charge on the Unwithdrawn Loan
Balance at the rate specified in the Loan Agreement (the “Commitment Charge”). The
Commitment Charge shall accrue from a date sixty days after the date of the Loan
Agreement to the respective dates on which amounts are withdrawn by the Borrower from
the Loan Account or cancelled. The Commitment Charge shall be payable semi-annually
in arrears on each Payment Date.”

s. Sections 5.01 (Project Execution Generally), and 5.09 (Financial Management; Financial
Statements; Audits) are deleted in their entirety, and the subsequent Sections in Article V
are renumbered accordingly.

6. Paragraph (a) of Section 5.05 (renumbered as such pursuant to paragraph 5 above and
relating to Use of Goods, Works and Services) is deleted in its entirety.

7. Paragraph (c) of Section 5.0 (renumbered as such pursuant to paragraph 5 above) is
modified to read as follows:

“Section 5.06. Plans: Documents; Records

(©) The Borrower shall retain all records (contracts, orders, invoices,
bills, receipts and other documents) evidencing expenditures under the Loan until
two years after the Closing Date. The Borrower shall enable the Bank’s
representatives to examine such records.”

8. Paragraph (c) of Section 5.07 (renumbered as such pursuant to paragraph 5 above) is
modified to read as follows:

“Section 5.07. Progrwmn Monitoring and Evaluation

(c) The Borrower shall prepare, or cause to be prepared,.and furnish
to the Bank not later than six months after the Closing Date, a report ef such scope
and in such detail as the Bank shall reasonably request, on the execution of the
Program, the performunce by the Loan Parties and the Bank of their respective
obligations under the Legal Agreements and the accomplishment of the purposes
of the Loan.” -

9. In the Appendix, Definitions, all references to Section numbers and paragraphs are
modified, as necessary, to reflcct the modifications set forth above.
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12.

13.

14.

15.

16.

-13-

The Appendix is modified by inserting a new paragraph 19 with the following definition
of “Commitment Charge”, and renumbering the remaining paragraphs accordingly:

“19.  “Commitment Charge” means the commitment charge specified in the Loan
Agreement for the purpose of Section 3.01(b).”

Renumbered paragraph 37 (originally paragraph 36) of the Appendix (“Eligible
Expenditure”) is modified to read as follows:

“37.  “Eligible Expenditure” means any use to which the Loan is put in support of the
Program, other than to finunce expenditures excluded pursuant to the Loan Agreement.”

Renumbered paragraph 44 (originally paragraph 43) of the Appendix (“Financial
Statements”) is deleted in its entirety. .

In paragraph 48 of the Appendix, the definition of “Front-end Fee” is modified by replacing
the reference to Section 3.01 with Section 3.01 (a).

In paragraph 67 of the Appendix, the definition of the term “Loan Payment” is modified to
read as follows:

“67. “Loan Payment” means any amount payable by the Loan Parties to the Bank
pursuant to the Legal Agreements or these General Conditions, including (but not limited
to) any amount of the Withdrawn Loan Balance, interest, the Front-end Fee, the
Commitment Charge, interest at the Default Interest Rate (if any), any prepayment
premium, any transaction fee for a Conversion or early termination of a Conversion, the
Variable Spread Fixing Charge (if any), any premium payable upon the establishment of
an Interest Rate Cap or Interest Rate Collar, and any Unwinding Amount payable by the
Borrower.”

In paragraph 72 of the Appendix, the definition of “Payment Date” is modified by deleting
the word “is” and inseriing the words “and Commitment Charge are” after the word
“interest”.

The defined term *“Project” in paragraph 75 of the Appendix is modified to read “Program”
and its definition is modilied to read as follows {and all referemces to “Project” throughout
these General Conditions are deemed to be references to “Program™):

“75.  “Program” means the program referred to in the Loan Agreement in support of
which the Loan is made.”
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