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CHIANG MAI INITIATIVE
MULTILATERALISATION AGREEMENT
AS AMENDED ON DDB/MM/YY

THIS CHIANG MAI INITIATIVE MULTILATERALISATION AGREEMENT has been
entered into by and among the following parties (colleetively, the “CMIM Parties” and each

a “CMIM Party”) and is amended and restated as follows:

BRUNEI DARUSSALLAM:
(1) MINISTRY OF FINANCE
) AUTORITI MONETARI BRUNEI DARUSSALAM (AMBD) acting as an agent

for the Government of Ilis Majesty the Sulfan and Yang Di-Pertuan of Brunci

Darussalam, represented by the Ministry of Finance

CAMBODIA:
(1) MINISTRY OF ECONOMY AND FINANCE
(2) NATIONAL BANK OF CAMBODIA

INDONESIA:
(1) MINISTRY OF FINANCE OF THE REPUBLIC OF INDONESIA

(2) BANK INDONESIA

LAO PDR:
(1) MINISTRY OF FINANCE OF THE LAO PDR

(2) BANK OF THE LAO PDR

MALAYSIA:
(1) GOVERNMENT OF MALAYSIA AS REPRESENTED BY THE MINISTRY OF
FINANCE

(2) BANK NEGARA MALAYSIA



MYANMAR:
(1)  MINISTRY OF FINANCE AND REVENUE
(2)  CENTRAL BANK OF MYANMAR

PHILIPPINES:
(1) DEPARTMENT OF FINANCE
(2) BANGKO SENTRAL NG PILIPINAS

(D MINISTRY OF FINANCE, FOR AND ON BEHALF OF THE GOVERNMENT

OF SINGAPORE
(2) MONETARY AUTHORITY OF 5INGAPORY

THAILAND:

(1) MINISTRY OF FINANCE
(2) BANK OF THAILAND
VIETNAM:

(1) MINISTRY OF FINANCE

(2) STATE BANK OF VIETNAM

PEOPLE'S REPUBLIC OF CHINA:
(1) MINISTRY OF FINANCE
(2) PEOPLE'S BANK OF CHINA

HONG KONG. CHINA
THE MONETARY AUTHORITY OF HONG KONG, CHINA FOR THE

ACCOUNT OF THE EXCHANGE FUND (“HONG KONG MONETARY

AUTHORITY”)

JAPAN:
(1) MINISTRY OF FINANCE
BANK OF JAPAN., acting as agent for the Minister of Finance of Japan

a
(=)
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REPUBLIC OF KOREA:
(1) MINISTRY O¥ STRATEGY AND FINAMCE

(2) BANK OF K£I00A

WITEREAS, the participants in the Chiang Mai Initiative (the “CMI Participants™) have
agreed and found it desirable and mutually beneficial to establish a multilateral liquidity

support arrangement under the name of Chiang Mai Initiative Multilateralisation (“CMIM™):

WHEREAS, the CMI Participants desired that the CMIM be in the form of a multilateral
arrangement among the (‘M Participants and the Hong Kong Monetary Authority (“CMIM
Arrangement”), governed by a single contractual agreement for the purpose of providing
financial support in United States Dollars through currency swap transactions, to the CMIM
Parties under the two main objectives of the CMIM; (i) to address balance-of-payments and

short-term liquidity difficulties in the region and (ii) to supplement the existing international

arrangement;

WHEREAS, the CMI Participants reached 2 consensus that the total size of the CMIM
should be USD120,000,000,000 (one hundred twenty billion) with the proportion of the

amount of contribution between the ASEAN Member States and the Plus 3 Countries at

“20:807;

WHEREAS. the above named parties (collectively the “CMIM Parties™ and each a “CMIM
Parn”") established a multilateral liquidity support arrangement under the name of CMIM
through the execution of the CMIM Agreement which became effective on 24 March. 2010

(the “original CMIM Agreement”) in accordance with Article 19:

WHEREAS, the CMIM Parties agreed on the Articles of Agreement in respect of the
ASEAN+3 Macroeconomic Research Office which came into effect on 27 January, 2011 and
established ASEAN<+3 Macroeconomic Research Office Ltd (“4AMRO”) on 20 April, 2011 as
the surveillance unit under the CMIM (“CMIM Surveillance Unif”) pursuam to Article 18 of

the original CMIM Agreement, and committed to endeavour to subsequently constitute

[¢h)



AMRO zs an international organization with international legal personality;

WHEREAS, the CMIM Parties at the meeting of the Ministerial Level Decision Making

Body (“#MLDAT37) held on 3 May, 2012 in Manila, the Philippines, have committed to

strengthening the CMIM as a part of the regional financial safety net, and unanimously have

agrecd 25 [ollows, and this commitment was made at the 15th ASEAN+3 Finance Ministers

nad <l Bank Governors’ Meeting, on 3 May, 2012 in Manila, the Philippines:

(1) 10 double the total size of the CMIM from USD120.000,000,000 (one hundred
twenty billion) to US13240,000,000,000 (two hundred forty billion);

(i1) to increase the IMF De-linked Portion to thirty (30) % in 2012 with a view to

increasing it to forty (40) % in 2014 subject to review should conditions warrant:

to lengthen the maturity and supporting periods for the IMF linked portion from

(111)
ninety (90) davs to one (1) vear and from two (2) vears to three (3) vears,
respectively; and those for the IMF De-linked Portion from ninety (90) days to six
(6) months and from one (1) vear to two (2) years. respectively: and

(iv) 1o introduce a crisis prevention function facility called “CMIM Precautionary Line

(CMIM-PL)",

THEREFORE. the CMIM Parties have agreed to amend and restate in its enurety the
original CMIM Agreement. Uporn entry into force of this Agreement (“this CMIM

Agreement ). the original CMIM Agreement shall cease to function and be superseded by

this CMIM Agreement.

Article 1 — Basic Objectives

The basic objectives of this CMIM Agreement are to set forth and formalize the agreement of
the CMIM Parties regarding: (i) the establishment of a regional and multilateral arrangement
for making United States Dollars (“USD™) available to CMIM Parties through establishing

swap lines and/or activating currency swaps for the purpose of providing regional USD

4



liquidity support in response to urgent short-term USD liquidity difficulties and/or balance of

pavments difficulties that may either potentially or actually be experienced from time fo time

by any CMIM Party or CMIM Parties; and (ii) the specific terms and conditions that shall

apply with respect to the availability and use of swap lines and/or currency swaps to provide

regional USD liquidity support to any Arrangement Requesting Party who requests such

support as a result of the circumstances described in the foregoing item (1).

Article 2 — Definitions and Interpretation

|94

Definitions

In addition to such terms as are defined in this CMIM Agreement, the following

definitions shall apply whorever the relevant term is used in this CMIM Agreement.
AFCDM+3 means the ASEAN+3 Finance and Central Bank Deputies” Meeting.

AMRO (ASEAN+3 Macroeconomic Research Office Ltd) means an independent
surveillance unit under the CMIM established in accordance with the Articles of
Agreement in respect of AMRO entered into force on 27 January, 2011 which was

incorporated in Singapore as a company limited by guarantee.

Arrangement Providing Country/Region means, (i) with respect 10 any particular
Arrangement Providing Party (save for the Hong Kong Monetary Authority). the
home counirv of such Arrangement Providing Party; and (i) with respect 10 the
Hong Kong Monetary Authority being the Arrangement Providing Party. Hong

Kong. China. Where the context so requires, it may mean the Government thereo:.

Arrangement Providing Party means a CMIM Party (which shall be a Central
Bank and. in the case of Japan, Ministry of Finance also can be relevant) who, on
the basis of the CMIM Contribution of such CMIM Party to the CMIM
Arrangement, provides a Swap Line (or Swap Lines) or sells USD to an
Arrangement Requesting Party in a swap transaction (or swap transactions) under

the CMIM Arrangement in accordance with the terms and conditions of this CMIM



Agreement.

Arrangement Request means any written request made by an Arrangement
Requesting Party for approval of a CMIM Arrangement and includes a request for a
Renewnl of CMIM Arrangement in accordance with the terms and conditions of this
CMIM Agreement. For the avoidance of doubt, an Arrangement Request does not

include a Swap Linc Activation Request.

Arrangement Requesting Country/Region means, (i) with respect to any particular
Arrangement Requesting Party (save for the Hong Kong Monetary Authority), the
home country of such Arrangement Requesting Party; and (ii) with respect to the
Hong Kong Monetary Authority being the Arrangement Requesting Party, Hong

Kong, China. Where the context so requires, it may mean the Government thereof.

Arrangement Request Notice has the meaning provided in Article 5.2.1. For the

avoidance of doubt, an Arrangement Request Notice does not include a Swap Line

Activation Request Notice.

Arrangement Requesting Party means a CMIM Party (which shall be a Central
Bank and, in the case of Japan. Ministry of Finance also can be relevant) who
makes a request of approval of a CMIM Arrangement or of a Renewal of CMIM
Arrangement for establishing & Swap Line (or Swap Lines) or purchasing USD by
wav of a swap transaction (or swap transactions)under the CMIM Arrangement n

accordance with the terms and conditions of this CMIM Agreement.

ASEAN Member States refers 10 the countries that are members of the Association
of Southeas: Asian Nations (“4SEAN"} as of the date hereof. namely: Brunel
Darussalam. Cambodiza, Indonesia. Lao PDR. Malavsia. Myvanmar, Philippines.

Singapore, Thailand and Vietnam.

ASEAN=3 Countries refers 10 the group of countries comprised of both the ASEAN

Member States and the Plus 3 Countries.



Authenticated Telecommunication has the meaning set forth in Article 7.4.1.

Business Day means, with respect to the Arrangement Providing Parties and
Arrangement Requesting Party participating In any particular CMIM-PL or
CMIM-SF under this CMIM Agrecment, any day, excluding Saturdays, Sundays
and public holidays, on which banking institutions in New York, as well as the
relevant Arrangement Providing Country/Region and Arrangement Requestin
Country/Region ~cc open to the public for the conduct of ordinary banking activities

during customary business hours.

Central Bank means. with respect to each ASEAN+3 Country and Hong Kong,
China, a CMIM Party that is the central bank or, if applicable, such other authority
that is in charge of foreign exchange reserves for that ASEAN+3 Country or Hong
Kong, China, as the case may be. For the avoidance of doubt, (1)in Japan’s case, the
Central Bank designation refers to Bank of Japan in its capacity as agent for the
Minister of Finance of Japan (“MOFJ”) (where all acts to be performed by the
MOFJ under this CMIM Agreement may be performed by Bank of Japan in its
capacity as agent for the MOFJ. If Bank of Japan. in its capacity as agent for the
MOFJ, performs any obligation or act to be performed by the MOF]J, such
performance shall be deemed to be an act of the MOFJ. Bank of Japan shall have no
obligation and liability to any of the CMIM Parties with respect to any act which 1t
performs as agent for the MOFJ under this CMIM Agreement or with respect to any

obligation of the MOFJ.), (ii)in Hong Kong. China’s case. Central Bank refers to

the Hong Kong Monetary Authority, and (iii) in Brunei Darussalam’s case. Central
Bank refers to the Autoriti Monetari Brunei Darussalam (“AMBD”), acting as an
agent for the Government of His Majesty the Sultan and Yang Di-Pertuan of Brunei
Darussalam. represented by the Ministry of Finance of Brunel Darussalam
(“MOFB”) (where all acts to be performed by the MOFB under this CMIM
Agreement may be performed by the AMBD in its capacity as agent for the MOFB.
If the AMBD, in its capacity as an agent for the MOFB, performs any obligation or
acts to be performed by the MOFB hereunder, such performance shall be deemed to

P

be an act of the MOFB. The AMBD shall have no obligation and liability to any ol

the CMIM Parties with respect to any act which it performs as agent for the MOFB
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under this CMIM Agreement or with respect to any obligation of the MOFB

hereunder).
¢ fIM has the meaning provided in the first paragraph of the Preamble.

L SAIM Arrangement has the meaning provided in the second para;caph of the

i comble and may refer to the CMIM-PL or CMIM-SI (as the case may be).

CMIM Contribution means, with respect to each CMIM Party. the contribution to

be made to the CMIM Arrangement by such CMIM Party pursuant to the provisions

of Article 3 and Schedule 1.

CMIM Decision Making Body means the decision making body described in

Article 4.1,

CMIM Decision Making Principles means the basic principles and rules to be
followed by the CMIM Decision Making Body. as more fully described and set out
in Article 4 and Schedule 2. in connection with decisions required to be made by the

CMIM Decision Making Body pursuant to the provisions of this CMIM Agreement.
CMI Participants has the meaning set forth in the first paragraph of the Preamble.
CMIM Parry has the meaning set forth in the fourth paragraph of the Preamble.

CMIM-PL (CMIM Precautionary Line) means a crisis-prevention facility under
the CMIM Arrangement. which establishes a Swap Line for committing 1o
providing liguidity support in USD through currency swap transactions in response
10 potential shori-term USD liguidity difficulties and/or balance of pavment
difficulties of any CMIM Party or CMIM Parties in accordance with the terms and

conditions of this CMIM Agreement.

CMIM-SF (CMIM Stability Facility) means a crisis-resolution facility under the

CMIM Arrangement. which provides liquidity support in USD through currency

8



swap transactions in response to actual urgent short-term USD liquidity difficulties
and/or balance of payment difficulties of any CMIM Party or CMIM Parties n

accordance with the terms and conditions of this CMIM Agreement.

Commitment means, with respect to each CMIM Party, the obligation of such
CMIM Party to make its CMIM Contribution to the CMIM Arrangement m

wccordance with its Commitment Letter and the terms and ronditions of this CMIM

Agreement.
Commitment Fee has the meaning et forth in Article 7.2.4.

Commitment Letter means, with respect to cach Central Bank, the undertaking. and
any replacement thercof, executed and delivered by such Central Bank addressed to
cach of all the other 13 Central Banks, substantially in the form of Commitment

[ etter set forth in Schedule 3, with respect to the CMIM Contribution of such

Central Bank.

Consensus Approval means unanimous approval by the relevant representatives of

the MLDMB on any Fundamental Issue.
Coordinating Country has the meaning set forth in Article 5.1.

Drawing means any drawing made by an Arrangement Reguesting Party under the

A

CMIM-PL or CMIM-SF in accordance with the provisions of Article 7.4.
Early Repurchase has the meaning set forth in Article 7.4.3.

Effective Votes means, with respect to any matter to be voted upon by the ELDMB
in accordance with the provisions of this CMIM Agreement. the total voting power
indicated in Schedule 1 for all of the ASEAN=+3 Countries and Hong Kong. China
less the number of votes of (i) any Escaping CMIM Party, (1) the Arrangement

equesting Party in connection with whose Arrangement Regquest the relevamt

matter is to be voted upon, and (iii) any CMIM Party mentioned in Article 7.1.4.

o



EELDMB (Executive Level Decision Making Body)means the decision making body
within the CMIM Decision Making Body, which shall be responsible for making
decisions regarding Executive Level Issues and having full discussions regarding
Fundamental Issues before the voting of the MILDMB on such Fundamental Issues
and shall comprise (i) the 13 Finance Ministry representatives of the ASEAN+3
Countries and (ii) the 14 Central Bank representatives of the Central Banks of the

ASEAN 13 Countries and Hong Kong, China, at the level of deputy.

Escaping CMIM Party means a CMIM Party which elects to escape from
participation in the CMIM Arrangement for any particular Arrangement Request as

sct forth in Article 8.
£vent of Default has the meaning set forth in Article 12.2.1.

Executive Level Issues refers to issues regarding: (1) approvals of requests for
CMIM  Arrangements by Arrangement Requesting Parties under this CMIM
Agreement; (ii) approvals of Renewals of CMIM Arrangements; (iii) whether
Arrangement Requests conform with the conditions precedent set forth in Article 10,
and all other applicable terms and conditions of this CMIM Agreement; (iv) waivers
of conditions precedent pursuant to Article 10.4 and waivers of any covenant under
Article 11; (v) declarations of Events of Default pursuant to Article 12.2.2: (vi)
waivers of Events of Default pursuant to Article 12.2.3: and (vii) approvals of
escape pursuant to Article 8.1, as more fully described and set out in paragraph
‘1)(b) of Schedule 2: provided that. the votings for (1) or (ii). as the case may be.

~

and (vii) shall be made at the same time but in any event following the voting for

(ii1) and (iv). as more fullyv described and set out in paragraph (1)(b) of Schedule
Five(5)-Year Review has the meaning set forth in Article 17.

Fundamental Issues refers to all ministerial policy-level issues, namely all issues
regarding the CMIM Arrangement other than Executive Level Issues, as more fully

described and set out in (1)(a) of Schedule 2.
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Governinent means, (1) with respect to any particular Arrangement Requesting
Party (save for the Hong Kong Monetary Authority), the government of the
Arrangement Requesting Country/Region; and (ii) with respect to the IMong Kong
Monetary Authority being the Arrangement Requesting Party, the government of

Hong Kong, China.

Hong Koag, ¢ rina refers to the Hong Kong Special Administrative Region of the

People’s Republic of China.
IMF refers to the International Monctary Fund.

IMF De-linked Portion means with respect to any Arrangement Requesting Party,
the maximum amount (excluding any interest thercon), cquivalent to 30% of the
Maximum Arrangement Amount, that may be provided under the CMIM
Arrangement to such Arrangement Requesting Party (i.e., the relevant purchasing
multiple set forth in Schedule 1 multiplied by the CMIM Contribution of the
relevant country) that otherwise would apply, of total amount of Arrangements that
can be made by such Arrangement Requesting Party and remain established or
outstanding at any given time in circumstances where an IMF Program does not
exist in relation to the Arrangement Requesting Country/Region and is not. in the

judgment of the ELDMB, expected 1o come into existence in the very near future.

IMF Program means, with respect to the home country of anv CMIM Party. an
economic program. arrangement or facility for financial assistance agreed berween

the IMF and the Government of such CMIM Party.
Late Interest has the meaning set forth in Article 7.3.6.

LIBOR has the meaning set forth in Article 7.5.4(a).

Local Currency, respect to any Arrangement Requesting Party, refers to the

monetary currency issued and used as legal tender in accordance with the laws of

11



that Arrangement Requesting Country/Region, and which currency shall be used by
the Arrangement Requesting Party in any transactions requiring the swapping of
T.ocal Currency as a condition to the Arrangement Requesting Party’s Purchasing of
L'SD under the CMIM Arrangement in accordance with the terms and conditions of

is CMIM Agreement.
i.ocal Currency Position has the meaning sct forth in Article 7.3.7(b).

Maximum Arrangement Amount means, with respect to each Arrangement
Requesting Party. the maximum amount of USD that may be provided under the
('MIM Arrangement {o such Arrangement Requesting Party and remain established
or the maximum amount of USD that may be purchased by such Arrangement
Requesting Party and remain outstanding at any time, which shall be the CMIM
Contribution of such CMIM Party multiplied by the “purchasing multiple” indicated

for such CMIM Party in the table of Schedule 1.

MLDMB (Ministerial Level Decision Making Body) means the ministerial
policy-level decision making body within the CMIM Decision Making Body which
shall comprise the 13 Finance Ministers and the 13 Central Bank Governors who
represent the ASEAN+3 Countries and which shall be responsible for making
decisions regarding Fundamental Issues. Each ASEAN~3 Countries shall have one

Joint vote for the Ministrv of Finance and Central Bank.

Official Gross Foreign Reserve has the meaning set forth in Arucle 11.2.3(b).

i

Overdue Amount has the meaning set forth 1 Article 7.5.6.

Plus 3 Countries refers 10 (i) the People’s Republic of China (“China™), (i1) Japan.

and (1i1) the Republic of Korea (“Korea™).

Purchasing means the purchasing of USD by the Arrangement Requesting Party in

exchange of its sale of Local Currency to the Arrangement Providing Party.



[
r2

Renewal of CMIM Arrangement means a Renewal of Drawing or Renewal of

Swap Line (as the case may be).
Renewcal of Drawing has the meaning provided in Article 7.4.2.
Renewal of Swap I.ine has the meaning proviced in Article 7.2.3(c).

Selling means the selling o USD by the Arrangement Providing Party against the

purchase of Local Currency [iom the Arrangement R equesting Party.

Swap Line means a USD liquidity line for swap transactions established under the

CMIM-PL.

Swap Line Activation Request has the meaning provided in Article 5.2.5(b).

Swap Line Activation Request Notice has the meaning provided in Article 5.2.5(b).

I~

Three(3) Months’ Short-term Debt has the meaning set forth in Arucle 11.5.
Threshold Amount has the meaning set forth in Article 11.3.3(¢c).

Usable Foreign Reserve has the meaning set forth in Article 11.5.3(a).

USD has the meaning set forth in Artcle 1.

USD Position has the meaning set forth in Arucle 7.3.2(a).

Value Date means the date of Drawing or Renewal of Drawing. as the case may be.

as set forth in Article 7.5.4(a).

Interpretation

Unless otherwise expressly indicated, any reference to an Article shall be a

13



reference 1o an Article of this CMIM Agreement and any reference to a Schedule
shall be a reference to a schedule appended to this CMIM Agreement. Schedules
and footnotes shall form part of this CMIM Agreement. Any defined term expressed
in this CMIM Agreement as a singular noun may, as appropriate in the context of

this CMIM Agreement, be used in a plural form and vice versa.

Any reference in this CM1M Agreement to a verb shall be construed in accordance

with the corresponding noun and vice versa.

Headings and sub-headinos used in the Articles of this CMIM Agreement are for
ease of reference only and shall not affect the interpretation of the substantive

provisions of ihis CMIM Agreement.

Article 3 — Establishment of CMIM Arrangement

The CMIM Arrangement established by this CMIM Agreement consists of the CMIM-SF and
CMIM-PL for the purpose of achieving the objectives stated in Article 1. The total size of
the CMIM Arrangement under this CMIM Agreement shall be USD240.000,000,000 (two
hundred forty billion), which total amount shall comprise the CMIM Contributions of the

CMIM Parties, as set forth and referred to in Article 5 and Schedule 1.

3.1 Financial Contributions

CMIM Parties shall be obligated to make total outstanding contributions to the
CMIM Arrangement up to the amount indicated next to CMIM Country/Region’s
names in Schedule 1 in accordance with this CMIM Agreement. For the purposes
of Article 3. anv amount of USD Positions that have been recovered by an
Arrangement Providing Party as a result of repurchase of Local Currency Positions

bv an Arrangement Requesting Partv shall be again included in the calculation of

the CMIM Contribution available for an Arrangement Request at any given time.

14



3.2

Evidence of Commitment

As evidence of its Commitment to this CMIM Arrangement, each Central Bank
shall, on the same date as the date of execution of this CMIM Agreement, exccute
and deliver a Commitment Letter, substantially in the form of Commitment Letter

set forth in Schedule 3, to each of the other 13 Central Banks.

Rights and Obligations

The obligations of each CMIM Party under this CMIM Agreement are several but
not joint. Failure by one CMIM Party to perform its obligations under this CM[M
Agreement does not affect the obligations of any other CMIM Party under this
CMIM Agreem .nt. No CMIM Party shall be responsible for the obligations of any
other CMIM Part; under this CMIM Agreement (for the avoidance of doubt, subject
to the allocation mechanism in accordance with Article 7.1.1). Also, in any case, the
Ministry of Finance of China and the People’s Bank of China shall not be liable for
the obligations of the Hong Kong Monetary Authority. The rights of each CMIM
Party under or in connection with this CMIM Agreement are separate and
independent rights and any obligations arising under this CMIM Agreement to &
CMIM Party from a CMIM Party shall be separate and independent obligations. A
CMIM Party may, except as otherwise stated in this CMIM Agreement, separately

enforce its rights under this CMIM Agreement.

Article 4 — CMIM Decision Making

4.1

CMIM Decision Making Body

ecisions in relation to the CMIM Arrangement shall be made by the CMIM
Decision Making Bodv and in accordance with the provisions of this CMIM

Agreement. The composition of CMIM Decision Making Body shall be as set forth

in Schedule 2.



4.2 CMIM Decision Making Principles

T'he scope of decision making authority and manner of operation of the MLDMB

and the ELDMB shall be as set forth in Schedule 2.

Article 5 — Coordinating Countrics

5.1 Coordinating Counfrics

The two coordinating countries (collectively, the “Coordinating Countries” and

each a “Coordinating Country”™) shall be appointed in accordance with the

following:

5.1.1 The Coordinating Countries shall be the two co-chairs of the AFCDM+3:
one Coordinating Country shall be from the ASEAN Member States and

the other Coordinating Country shall be from the Plus 3 Countries.

5.1.2 If a pre-appointed Coordinaung Country has made an Arrangement
Request that is to be decided, a Swap Line relating thereto has been
established, or a swap transaction relating thereto has occurred and remain
established, then the next co-chair in the AFCDM+3 chair rotation order
shall assume the role of Coordinating Country. For the avoidance of
doubt. anv Escaping CMIM Party shall not be eligible to serve as a

Coordinating Country in accordance with the provision of Aruicle 3. 1.

The rotation proceeds continuously in the following sequence: “current.”

5.1.3
“next.” “previous.” “next two (2} vears,” “previous two (2} vears.” Tnext
three (3) vears,” and “previous three (3) vears.”
5.2 Coordinating Process and Coordinating Country Responsibilities

The coordinating process for any Arrangement Request shall be as follows and the

roles and responsibilities of the Coordinating Countries herein shall be jointly

16



shared and are as follows:

SII

[
[

Arrangement Request Notice and Initiation of Process for Convening
ELDMB Meeting: Any Arrangement Requesting Party shall submit a
notice of the Arrangement Request (the “Arrangement Request Notice”)
to each of the Coordinating Countrics. Upon receiving such
Arrangement Request Notice, the Courdinating Countries shall forward it
to the other members of the ELDMB within two (2) business days from
the day on which the Arrangement Request Notice was deliverced to the
Coordinating Countries and call for the convening of an ELDMB meeting
in accordance with the CMIM Decision Making Principles set forth in
Schedule 2. In Article 5.2.1, “business day” means any day, cxcluding
Saturdays, Sundays and public holidays, on which banking institutions in
the Coordinating Countries are open to the public for the conduct of
ordinary banking activities during customary business hours. In addition
to specifying the agenda, timetable and format proposed by the
Coordinating Countries for convening the relevant ELDMB meeting, the
Arrangement Request Notice shall set forth the essential information
regarding the Arrangement Request, including, without limitation, the
identity of the Arrangement Requesting Party, the type of the CMIM
Arrangement (either the CMIM-SF or CMIM-PL), the amount of the
Arrangement Request, the Arrangement Requesting Party’s reason for
making the Arrangement Request. the proposed allocation of the
Arrangement Request amount among the CMIM Parties that are entitled to
have any Effective Vote and such other particulars as the Coordinating
Countries mav determine to be relevant. For the avoidance of doub, the
Arrangement Requesting Party is neither allowed 10 submit the
Arrangement Request Notice for both the CMIM-SF and CMIM-PL nor
allowed to have both CMIM-SF and CMIM-PL at the same time.

Coordination of Steps Prior to Voting by the ELDMB: Pursuant 1o
giving the Arrangement Request Notice in accordance with Article 5.2.1,

the Coordinating Countries shall be responsible for handling the following

17



preliminary matters prior to calling for a vote In accordance with Article

52

L

(a)

(b)

3:

Conduct of Surveillance Discussions

The Coordinating ¢ ouniries shall circulate wn updated Economic
and Policy Report [rom the relevant Arrangement Requesting Party
as further set out in Article 10.1.4. Such report should contain
relevant informaticn on how the balance of payments and/or
liquidity problem has arisen or might arise, and steps taken or to be
taken to address the situation. The Coordinating Countries shall
invite the relevant Arrangement Requesting Party to brief the
members of the ELDMB.  The Coordinating Countries shall also
circulate an AMRO report and relevant third-party reports

(pursuant to Article 10.1.5(b)) for members’ consideration and

discussion.

Receipt of Preliminary Input from ELDMB Members

Pursuant to receiving an Arrangement Request Notice from the
Coordinating Countries. each of the members of the ELDMB shall.

as applicable. inform the Coordinating Countries regarding:

(1) whether the member can participate in the proposed
meeting of the ELDMB in accordance with the schedule

specified in the Arrangement Request Notice;

(i1} whether the member has any special concerns or views as
10 whether the relevant conditions precedent. as set forth in

Article 10 will be met by the Arrangement Requesting

Party;
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(iii)  whether the member intends to escape from participation in
connection with the relevant Arrangement Request in
accordance with the provision of Article 8 (for the
avoidance of doubt, this will not constitutc a notice for

escape required under Article 8.2);

(iv)  whether the member has any particular concerns or- views
as to whether the CMIM-PL or CMIM-S{ is more
appropriate for the Arrangement Requesting Party given the

relevant economic conditions; #nd

(v) whether the member has any particular concerns, views or
objections regarding the agenda, timetable and format and
other matters proposed for the ELDMB meeting in the
Arrangement Request Notice or any other concerns relevant
to the proposed meeting and/or voting in connection with

the relevant Arrangement Request.

Pursuant to receiving any such input from the members of the
ELDMB, the Coordinating Countries, in a manner appropriately
consistent with the nature and urgency of the relevant Arrangement
Request shall, in consultation with the ELDMB, take into account
any preliminary input. concerns and views communicated by the
members of the ELDMB in accordance with the foregoing anc.
make any timelv and appropriate adjustments to the proposed
agenda, timetable and format for the meeting of the ELDMB as the
Coordinating Countries deem to be appropriate under the
circumstances and, if it is determined that any specific information
needed prior 1o voting (including any information mentioned in
Article 10.1.5) is stll lacking, and upon any member’s request. the
Coordinating Countries may ask the Arrangement Requesting Party

to supply the necessary information.
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Conduct Voting Process:

Pursuant to the completion of the preliminary steps veferred to in Articles
52.1 and 5.2.2 above in connection with any particular Arrangement
Reqnest, the Coordinating Countries will call {or a vote of the "“T.IXMIE,
upder the timetable as set out in Article 7.1.3, with regard to ail relevail
matters to be voted upon in accordance with the relevant provisions of this
CMIM Agreement, including approval of any relevant request for escape
made in accordance with Article 8.1 and approval of the relevant
Arrangement Request.  The Coordinating Countrics will immediately
notify the Arrangement Requesting Party ol the outcome of all voting.
Furtherrmore, if the ELDMB approves the Arrangement Request, the
Coordinating Countries will immediately notify the CMIM Parties that

have any Effective Vote of the allocation result in accordance with Article

7.1.2.
Activation of Swap Transactions under the CMIM-SF

In the case of approval of the Arrangement Request under the CMIM-SF,
the Coordinating Countries shall notify the CMIM Parties that have any
Effective Vote (regardless of whether each of such parties voted for or
against the Arrangement Request) at the time of the approval of the
CMIM-SF of the allocation result in accordance with Article 7.1.2. and
instruct them to procsed with the activation of  bilaterai swap
transactions betweern each of the Arrangement Providing Parties and the
relevant Arrangement Reguesting Party as soon as possible and. in any
event. no later than one (1) week following the date on which the ELDMB

approves the Arrangement Request.

Establishment of Swap Lines ané Activation of Swap Transactions

under the CMIM-PL

(a) In the case of approval of the Arrangement Request under the
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(b)

CMIM-PL, the Coordinating Countries shall notify the CMIM
parties that have any Effective Vote (regardless of whether each of
such parties voted for or against the Arrangement Request) at the
time of the approval of the CnIM-PL (i) of the allocation result in
accordance with Article 7.1.2 and (ii) that the Swap Line arc
deemed 1o have been established between cach of the Arrangement
Providing Parties and the relevant Arrangement Requesting Party

on the date on which the FL.LDMB approves the Arrangement

Request.

When the Arrangement Requesting Party wishes to make a

Drawing from the Swap Line under the CMIM-PL, the

Arrangement Requesting Party shall submit a notice (the “Swap

Line Activation Request Notice™) of the Swap Line activation

request (the “Swap Line Activation Request”) to each of the

Coordinating Countries. The Swap Line Activation Request Notice

shall set forth the essential information, including, without

limitation,

- the identity of the Arrangement Requesting Party

- the amount of the Swap Line approved by the ELDMB
under the CMIM-PL

- the amount of anv Drawing already made from the Swap
Line

- the proposed amount of the Swap Line Actuvaton and the
relevant allocation of the Swap Line Activation

- the Arrangement Requesting Party’s reason for making the
Swap Line Activation. with an updated Economic and
Policy Report which includes clear explanations that the
condition precedents set forth in Article 10 have been met

and remain fulfilled.

The Coordinating Countries shall immediately circulate the Swap Line

Activation Request Notice and the updated Economic and Policy Report

Lo
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submitted by the Arrangement Requesting Party for the purpose of
reference only and not requiring a new approval therefor, to the CMIM
Parties that have any Effective Vote at the time of the approval of the
CMIM-PL (regardless of whether each of such parties voted for or against
the Arrangement Request), and instruct such CMIM Parties to proceed
with the activation of bilateral swap transactions between cach of the
Arrangement Providing Parties and the rclevant Arrangement Requesting
Party as sooin as possible and, in any event, no later than one (1) week
following the date of which the Coordinating Countries circulate the Swap
Line Activation Request Notice and the updated Economic and Policy
Report. For the avoidance of doubt, when an Event of Default (as referred
in Article 12.2.1) has occurred at the time of the submission of the Swap
Line Activation Request from the Arrangement Requesting Party, the
Coordinating Countrics, through an approval of the ELDMB, may cancel
the Swap Line provided to the relevant Arrangement Requesting Party in

ccordance with Article 12.2.2.

Bi-Annual Monitoring

The Coordinating Countries shall convene the ELDMB, at the time of the
ASEAN-+3 Economic Review and Policy Dialogue and on an ad hoc basis
when there is a request from any Arrangement Providing Party. for
monitoring the progress of the economic situation and the relevant policy
implementation of the Arrangement Requesting Countrv/Region since the
approval of the CMIM Arrangement. Upon request from the

Coordinating Countries. AMRO shall conduct monitoring and report the

results to the ELDMB.
Secretariat Support from AMRO to the Coordinating Countries
In the coordinating process under Article 3.2, the Coordinating Countries

may request AMRO to provide them with secretariat support, if necessary.

to ensure smooth and speedy coordinating process.

o
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5.2.8 Flowchart Summarizing Process:

Schedule 2, only for the purpose of easier reference and clarification, weis
forily a suminaty, in flowchart form, of the process described in this CMIM

Acreenient, including the responsibilities of the Coordinating Cotniirivs,

Avticie 6 — Participation of Hong .Jlong, China

[ addition to such other applicable provisions and conditioas as are set forth in this CMIM

Agreement, it is hereby agreed that the participation of Hong Kong, China in the CMIM

Arrangement and other relevant arrangements pursuant to this CMIM Agreement has been

accepted on the basis of, and subject to, the following conditions:

(a)

(b)

(c)

Hong Kong, China will not seek to become a member of the ASEAN+3 Countries.

Hong Kong, China’s CMIM Conuibution shall be made out of its own foreign

culrency reserves.

Hong Kong, China may request the CMIM Arrangement when it is in need of
assistance from the CMIM Parties and Hong Kong, China’s request for assistance
(i.e.. Arrangement Request) is conveved through China. Hong Kong. China's
Maximum Arrangement Amount under the CMIM Arrangement shall be limited 1@
the IMF De-linked Portion applicable to Hong Kong, China because Hong Kong.

China is itself not a member of the IMF.

Hong Kong. China’s right 1o vote with respect to decisions to be made by the
CMIM Decision Making Body shall be limited to Executive Level Issues, and, for
the avoidance of doubt, Hong Kong, China’s vote is neither required for nor deemed

to constitute a part of any Consensus Approval by MLDMB.



Article 7 — Multilateral Swap and Swap Line Facilities

54

1

Multilateral Structure and Handling of Arrangement Requests

7.1.1

1o

Basic Multilateral Structure: This CMIM Arrangement constituies
multilateral swap and swap linc facilities among the CMIM Parties, which:
(a) establishes a CMIM Arrangement, in accordance with this CMIM
Agreement, as the source of funding for liquidity support required to be
made under the CMIM Arrangement, and (b) obligates the CMIM Parties
to cooperate in providing USD liquidity support through swap lines and/or
currency swaps under the CMIM Arrangement to any Arrangement
Reguesting Party when and as necded by such Arrangement Requesting
Party pursuant to its submission of an Arrangement Request or a Swap
Line Activation Request Notice (if applicable) that conforms to and
qualifics for support under the terms of this CMIM Agreement. The
amount of USD to be sold or the amount of Swap Lines to be provided to
the relevant Arrangement Requesting Party shall be allocated on a pro rata
basis among the CMIM Parties, and such pro rata allocation shall be made
by reference to the respective USD Positions (as defined below) to be sold
or Swap Lines to be provided by Arrangement Providing Parties. as more
fullv described below. Schedule 8 sets forth a summary, in flowchart
form, of the multilateral swap and swap line facilities provisions covere

in Article 7. only for the purpose of easier reference.

Handling of Arrangement Requests: In accordance with the
multilateral structure of the CMIM Arrangement established hereby, any
Arrangement Request Notice submitied 1o the relevan Coordinating
Countries by an Arrangement Requesting Party shall be conveved by the
Coordinating Countries to the other members of the ELDMB as set out n
Article 5.2.1. The ELDMB shall then determine whether the
Arrangement Request conforms with and qualifies for providing hgquidity
supports or establishing Swap Lines for committing 10 providing liguidity

supports under the terms and conditions of this CMIM Agreement. which
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shall mean the satisfaction and/or completion of Article 10.

(2)

(b)

In the case of the CMIM-SF, pursuant to the ELDMB voting to
approve an Arrangement Request, responsibility for furnishing the
total amount of USD contemplated to be sold to the relevant
Arrangement Requesting Party shall be allocated pro rata among
the CMIM Parties (other than il relevant Arrangement Requesting
Party, an Escaping CMIM Purty, if any, and a CMIM Party
mentioned in Article 7.1.4, it any), on the basis of the respective
CMIM Contributions of such (MM Parties. Each of those CMIM
Parties shall implement the rclevant Drawing or Renewal of
Drawing, as the case may be, in the manner set forth in Article 7.4
below as soon as possible and, in any event, no later than one (1)
week following the date on which the ELDMB approves the
Arrangement Request. (For the avoidance of doubt, this one (1)
week timeline shall include the notice period as mentioned in
Articies 7.4.1 and 7.4.2.) The role of the Coordinating Countries
and performance of their duties in connection with the foregoing

shall be carried out in accordance with the relevant provision of

Article 5.

In the case of the CMIM-PL. pursuant to the ELDMB voting 1o
approve an Arrangement Request, responsibility for establishing
Swap Lines for committing to furnishing the total amount of USD
contemplated to be sold 1o the relevant Arrangement Reguesting
Party shall be allocated pro rata among the CMIM Parties (other
than the relevant Arrangement Requesting Party. an Escaping
CMIM Party, if any, and a CMIM Party memioned in Article 7.1.4.
if any, as of the time of the ELDMB voting), on the basis of the
respective CMIM Contributions of such CMIM Parties. The Swap
Lines will be deemed to be established or renewed on the date on

which the ELDMB approves the Arrangement Request. Each of

those CMIM Parties (other than the relevant Arrangement
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7.1.4

Requesting Party, an Escaping CMIM Party, if any, and a CMIM
Party mentioned in Article 7.1.4, if any, at the time of the approval
of the relevant CMIM-PL) shall implement the relevant Drawing,
as the case may be, in the manner set forth in Article 7.4 below as
soon as possible and, in any event, no later than one (1) wveek
following the datc on which the Coordinating Countries circuliate
the Swap I ine Activation Request Notice, except if there is any
cscape reruest  alter the ELDMIP voting to  approve an
Arrangement Request relating to the CMIM-PL as set forth in
Article 7.1.2 and the escape request is submitted within one (1)
week prior to the submission of a Swap Line Activation Requicst
Notice, in which case the relevant Drawing shall be implemented
no later than two (2) wecks following such escape request. The role
of the Coordinating Countries and performance of their dutics in
connection with the foregoing shall be carried out in accordance

with the relevant provision of Article 5.

Timetable for Handling Arrangement Requests: Given the urgency
anticipated to be associated with any particular Arrangement Request. it is
hereby agreed that the Coordinating Countries and the ELDMB will take
all necessary measures to ensure that the determinations required to be
made in response to an Arrangement Request will. to the extent practicable.
be completed within one (1) week following the delivery of the
Arrangement Request Notice 1o the other members of the ELDMB through
the Coordinating Countries in accordance with Arucle 3.2.7 and. 1n anv
event, no later than two (2 weeks following the delivery of the
Arrangement Request Notice to the other members of the ELDMB through

the Coordinating Countries in accordance with Article 5.2.1.

Ineligibility of Arrangement Requesting Parties to Be Arrangement
Providing Parties: Any CMIM Party which has delivered a pending
Arrangement Request. which has any Swap Line that remains established.

or which has anv Drawing or Renewal of Drawing that remains
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outstanding is ineligible to be an Arrangement Providing Party until such
time that none of such Arrangement Request, Swap Line or Drawing or
Renewal of Drawing obligations remain.

Main Terms and Coaditions of Swap Lines under the CMIM-PL

7.2.1 Deaominated Currency: Under the CMIM-PL, the Swap Line
established by cach Arrangement Providing Party with cach Arrangement
Requesting Party in accordance with the terms and conditions of this

CMIM Agreement shall be denominated in USD.

7.2.2 Swap Line Structure: Any Swap Line established by cach Arrangement
Providing Party with each Arrangement Requesting Party pursuant 1o an

Arrangement Request of the CMIM-PL shall have the following structure.

As between each Arrangement Providing Party and the relevant

Arrangement Requesting Party

(a) The Arrangement Providing Party shall establish a Swap Line for
committing to providing the amount of USD as approved by the
ELDMB voting allocated to each relevant Arrangement Providing

Partv in accordance with Article 7.1.2 (b).

(b)  The Arrangemen: Requesting Party can make a Drawing from this
Swap Line in accordance with Artcle 7.4, provided that the

conditions precedent set forth in Article 10 have been met and remain

N

fulfillec.

3 Duration of Swap Lines and Renewal of Swap Lines

.\\l
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(a) As berween each relevant Arrangement Providing Party and the

relevant Arrangement Requesting Party, the maximum duration of

each Swap Line shall be one hundred eighty (180) days from the date

o=
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(b)

(c)

on which the ELDMB approves the Arrangement Request.

A Swap Line will expire at the end of the duration and, if there is a

Drawing, upon the Drawing for the amount of such Drawing.

As between each relevant Arrangement Providing Party and the
relevant Arrangement Requesting Party, and subject to the conditions
precedent set forth in Article 10 having been met and remaining
fulfilled with respect to the Arrangement Requesting Party and all the
procedural steps in accordance with, including but not Jimited to,
Articles 5.2 and 7.1 have been completed to approve a renewal of
any Swap Line in whole or in part (a “Renewal of Swap Line’), each
Swap Line, except for the portion any Drawing has been made, may
be renewed in whole or in part up to three (3) times at the request of
the Arrangement Requesting Party, by giving notice of such request
to the Arrangement Providing Parties and the Coordinating Countries
at least fourteen (14) Business Days in advance of the expiry of the
Swap Line for the voting of ELDMB. For the avoidance of doubt.
any provision relating to a Swap Line except for the pro-isions
applicable to a newly established Swap Line. shall apply. "rutaris

mutandis, 1o a Renewal of Swap Line.

If & Swap Line expires while there is an outstanding Drawing, each
outstanding Drawing will mature on its relevant original maturity

date notwithstanding the expiry of the Swap Line.

Commitment Fee

A charge of fifieen (15) basis point per annum on the amount of the

relevant Swap Line shall be paid by an Arrangement Requestung Party to

cach Arrangement Providing Party within seven (7) days after the date on

which the ELDMB approves the Arrangement Request. If a Drawing 1s

made under the relevant Swap Line. the amount of already paid charge
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corresponding to the drawn amount shall be deducted in the calculation of

interest as set out in Article 7.3.4(a).

7.3 Main Terms and Conditions of Seup Transactions utered into under the

CMIM Arrangement

7.3.1

7.3.2

Selling  Currency: Under the CMIM Arrangement, all  currency
positions sold by each Arrangement Providing Party to cach Arrangement
Requesting Party in accordance with the terms and conditions of this

CMIM Agrcement shall be denominated in USD.

Swap Transaction Structure: Any Selling and Purchasing or
transactions to be entered into by each Arrangement Requesting Party and
each Arrangement Providing Party pursuant to an Arrangement Request,

shall be implemented as a swap transaction having the following structure:

As between each relevant Arrangement Providing Party and the relevant

Arrangement Requesting Party:

(a) The Arrangement Requesting Party shall use its Local Currency 10
purchase the amount of USD as approved by the ELDMB voting
(the “USD Position™) allocated to be sold by each relevant

Arrangement Providing Party.

(b) The Local Currency purchase price (the “Local Currency
Position”) 1o be paid for the USD Position in accordance with
paragraph (a) above shall be determined by using the applicable
foreign exchange rate. as determined in accordance with Schedule

4,

(c) The Arrangement Requesting Party shall, subject to Articles 7.3.3.
7.43, 1222 and other relevant provisions in this CMIM

Agreement, be obligated to repurchase the Local Currency Position
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from the Arrangement Providing Party by making payment

(including interest) therefor in USD. For all such purposes, the

Local Currency Position should be calculated on the basis of the

Local Currency/USD exchange rate that applied, as determined in

accordance with Article 7.3.2(b), at the time that the relevant USD

Position was sold to the Arrangement Requesting Party for each

Drawing or Renewal of Drawing, as the casc may be.

7.3.3 Maturity:

(a) In the case of any Drawing made by an Arrangement Requesting

Party with respect to the IMF linked portion of the CMIM-PL or

CMIM-SF, as between each relevant Arrangement Providing Party

and the relevant Arrangement Requesting Party, each Drawing or,

if applicable, Renewal of Drawing, shall, in principle, mature no

earlier than three hundred sixty (360) days after the date of

Drawing or, if applicable, Renewal of Drawing (in this regard.

variation other than and longer than three hundred sixty (360) days

will be allowed to the extent of adjusting the date of Drawing or. if

applicable, Renewal of Drawing, to be a Business Day).

In the case of the CMIM-PL, such maturity date shall be
esignated by the Coordinating Countries to come within
three hundred sixtv seven (367, davs after the date on
which the Coordinating Countries instruct the CMIM
Parties to proceed with the activation o bilateral swap

fransactions.

In the case of the CMIM-SF. such marurity date shall be
designated by the approval of the ELDMB on the
Arrangement Request 1o come within three hundred sixty

seven (367) davs after the date on which the ELDMB

approves the Arrangement Request.
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If any such maturity date would otherwise fall on a date that 1s not
2 Busine-s Day, the maturity date shall be the next Business Day,
without any interest adjustment relating thereto. The Arrangement
Requesting Party shall, with respect to each Drawing oc Renewal
of Drawiny, repurchase the Local Currency Position from the
Arrangement Providing Party on the maturity date thercof in
accordance with the provisions of Article 7.3.5 below; provided
that: (i) if the Drawing or Renewal of Drawing is to be renewed (in
the case of the CMIM-SF), the provisions of Article 7.4.2 shall
apply to such Renewal of Drawing; and (ii) if the Arrangement
Requesting Party desires to make an Early Repurchase, the

provisions of Article 7.4.3 shall apply.

In the case of any Drawing made by an Arrangement Requesting
Party with respect to the IMF De-linked Portion of the CMIM-PL
or CMIM-SF, as between each relevant Arrangement Providing
Party and the relevant Arrangement Requesting Party., each
Drawing or, if applicable, Renewal of Drawing shall, in principle,
mature no earlier than one hundred eighty (180) days after the date
of Drawing or, if applicable, Renewal of Drawing (in this regard,
variation other than and longer than one hundred eighty (180) days
will be allowed 1o the extent of adjusting the date of Drawing or. if

applicable, Renewal of Drawing to be a Business Day).

(1) In the case of the CMIM-PL. such maturity date shall be
designated by the Coordinating Countries to come within
one hundred eighty seven (187) days after the date on
which the Coordinating Countries instruct the CMIM
Parties to proceed with the activation of bilateral swap

transactions.

(i1) In the case of the CMIM-SF, such maturity date shall be
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(c)

designated by the approval of the ELDMB on the
Arrangement Request to come within one hundred cighty
seven (187) days after the datc on which the EL.DMB

approves the Arrangement Request.

[f any such maturity date would otherwise [uil on a date that is not
a Business Day, the maturity date shall be the next Business Day.
without any interest adjustment relating thercto. The Arrangement
Requesting Party shall, with respect (o each Drawing or Renewal
of Drawing, repurchase the Local Currency Position from the
Arrangement Providing Party on the maturity date thereol” in
accordance with the provisions of Article 7.3.5 below; provided
that: (i) if the Drawing or Renewal of Drawing is to be renewed (in
the case of the CMIM-SF), the provisions of Article 7.4.2 shall
apply to such Renewal of Drawing; and (i1) if the Arrangement
Requesting Party desires to make an Early Repurchase, the

provisions of Article 7.4.3 shall apply.

On the expiry date of a Swap Line that is not requested to be
renewed, the Coordinating Countries shall send a notice of Swap
Line expiration to the Arrangement Requesting Parrv and the
CMIM Parties that have anv effective vote on the expiry of the

Swap Line.

7.3.4 Interest:

(a)

Interest shall accrue on the USD Positior purchased and
outstanding under each Drawing or Renewal of Drawing. as the
case mav be, at an interest rate equivalent 1o the London Interbank
Offered Rate for six (6)-month USD deposits published by the
British Bankers Association and posted on the Reuters Screen
LIBORO1 Page (the “LIBOR™) as of 11:00 a.m. in London nme.

two (2) London business days prior to the date of Drawing or

32



Renewal of Drawing (the “Value Date”) for the applicable

Drawing or Renewal of Drawing plus a margin as set out below.

For the Drawing or Renewal of Drawing exceeding one hundred

ciohty (180) days, the LIPR is recalculated on two (2) London

Business Days prior to onie L hed eightieth (180th) days from the

immediately preceding

Drawings from the CMini-Fh,

or
FERTEET

i*.aie, In addition, in the case of the

interest shall be calculated by the

deduction of the amount of alrcady paid charge under Article 7.2.%

if applicable.

< For the Drawing with regard to the IMF linked portion™>

4
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— Margin
Drawing / Renewal of Drawing .
(bips)
. From (and including) the Value
Imiutial . "
. Date up to (but excluding) 180 150
Drawing
day
From (and including) 181% day up .
200
to (but excluding) the maturity ?
. From (and including) the Value
First Renewal ) . 0
. Date up to (but excluding) 180 230
of Drawing
1 day |
: | From(and including) 181% day up |
‘ 300
} 1o (but excluding) the maturity
‘ Second From (and including) the Value |
Renswal of ; Date up to (but excluding) 180° day ‘ 300 '
Drawing |
‘ b
| From(and including)181% day up 1o 300
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< For the Drawing with regard to the IMF De-linked Portion>

Drawing / Ih:;;cavzil of Drawing o Margin (bips)
Jniii:ﬂvgmxving 15()A .
- Flrsl Renewal of Drawing 200 |
- Secon! '< enewanl of Drawing 7 250 :
B —G_T-l;d Rl \ ! 7o [ Drawing 300 '

)

(c)

Interest accrued on the USD Position purchased and outstanding
under any Drawing or Renewal of Drawing, as the case may be.
shall be computed on the basis of a year of three hundred sixty
(360) davs and on the basis of the actual number of days lapsed
from (and including) the Value Date of the relevant Drawing or
Renewal of Drawing to (but not including) the maturity date, or, in

the case of Early Repurchase, the date of the Early Repurchase.

For the Drawing or Renewal of Drawing exceeding one hundred
eighty (180) days from (and including) the Value Date, the relevant
Arrangement Requesting Party shall pay the interest accrued on the
USD position purchased and outstanding under any Drawing or
Renewal of Drawing. as the case may be, every one hundred eight

(180) day in arrears.

For the avoidance of doubt, in the case of the Drawings from the
CMIM-PL, the renewals of Drawings are not allowed. Accordingiy.
the initial margin indicated in paragraph (a) above. which 1s one
hundred and fiftv (150} basis points. shall be applicable without

any further increase during the length of maturity.
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7.3.5

Settlement at Maturity

(a)

At the maturity date of any Drawing or Renewal of Drawing that is
not requested to be remewed: (i) the relevant Arrargement
Requesting Party shall sell back the USD Position to the relevant
Arrangement Providing Party, together with «n additional amonnt
in USD equivalent to the interest calculated on the USD Position ut
the interest rate determined in accordance with Article 7.3.4
excluding any already paid interest, and only npon the completion
of (i), (ii) the relevant Arrangement Providing Party shall scll bick
the Local Currency Position to the relevant Arrangement
Requesting Party (as adjusted at any Renewal of Drawing) withoul
any change in such amount. For the avoidance of doubt, such
selling back of the Local Currency Position may be made on tic
next Business Dayor, if it is impracticable due to the settlement
system for the relevant Local Currency. the next consecutive
Business Day. provided that (i) is completed at the maturity date

without delay.

Pavment in respect of each swap transaction in accordance
herewith shall be made and settled separately, without any set-ofT.
provided that upon making any Renewal of Drawing, the amount
of the USD Position 10 be so renewed shall not be repurchasec by
the Arrangement Providing Party as aforesaid and shall be deemec
to have been credited to the account in the name of the
Arrangement Requesting Party on the Value Date of such Renewal
of Drawing in accordance with Article 7.3.7. The Local Currency
Position 10 be so renewed shall be recalculated as set forth in
Article 7.4.2(b) and anv difference shall be (if it is positive)
additionally credited by the Arrangement Requesting Party to the
relevant Arrangement Providing Party or (if it is negative) returned
by the relevant Arrangement Providing Party to the Arrangement

Requesting Partv.
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(b) In the case of the repurchase of a Local Currency Position at the
maturity of a Drawing that has not been renewcd, the repurchase
price shall be the original USD Position paid by the Arrangement
Providing Party for the relevant Local Currency Position, i.e., the
USD Position calculited on the basis of the Local Currency/USD
exchange rate that applicd, as determined in accordance with
Article 7.3.2(b), at the iime that the relevant USD Position was
originally sold to the Aroagement Requesting Party, plus the
interest on the USD Position calculated in accordance with Article

7.3.4.

(c) In the case of a repurchase of a Local Currency Position at the
maturity of a Renewal of Drawing, the repurchase price shall be
the USD Position, as calculated on the basis of the new Locai
Currency/USD exchange rate applied to the Renewal of Drawing
in accordance with Article 7.4.2(b) plus interest at the new interest
rate for the Renewal of Drawing as determined in accordance with

Article 7.3.4(a).

Late Interest: In the event that an Arrangement Requesting Party fails to
make any pavment in respect of any swap transaction including repurchase
of the relevant Local Currency Position with respect to a Drawing or

enewal of Drawing., as the case may be, including payment of any
additional amount equivalent to interest thereon. and such failure
continuss for three (3) Business Dayvs, the unpaid obligation (the aggregate

amount of any such obligation being an “Overdue Amount”) shall bear

higher interest (“Late Interest”) in accordance with the following:

(a) Late Intersst for an Overdue Amount shall accrue commencing on
(and including) the fourth (4™) Business Day following the date on
which such obligation became due and payable. through to and

excluding the actual date on which pavment of such obligation is
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made. For the avoidance of doubt, for the period of three (3)
Business Days preceding the day on which accrual of Late Interest
commences from the date on which such obligation became due
and payable, interest shall continue to accrue on the Overdue
Amount at the rate originally applicable to the relevant obligation

under the other provisions of this CMIM Agreement.

(b) Late Interest shall accrue at a rate of two hundred (200) basis
points above the interest rate as sct out in Article 7.3.4(a). Such rate
of Late Interest will increase cvery six (6) months from the date of

its accrual by fifty (50) basis points, up to but excluding the date of

full payment of the Overdue Amount by the Arrangement

Requesting Party, provided that the rate of Late Interest shall in no

event exceed five hundred (500) basis points above the LIBOR

used to determine the interest rate applicable to the relevant
obligation under Article 7.3.4(a). The interest and Late Interest
shall be compounded every one (1) month from the date of its
accrual. For the avoidance of doubt, the late interest accrued is

continuously applied notwithstanding that the relevant CMIM

Arrangement no longer exists.

Mechanism of Swap Transactions: As berween each relevant
Arrangemen: Providing Party and the relevant Arrangement Requesting
Party, (2) the Local Currency Position purchased by the Arrangement
Providing Party shall be credited 1o a special non-interest bearing account
named “Local Currency Current Account” or as otherwise designated by
mutual agreement berween the relevant Arrangement Providing Party and
Arrangement Requesting Party in the name of the Arrangement Providing
Party on the books of the Arrangement Requestng Party, and only upon
the completion of (a), (b) the USD Position purchased by the Arrangement
Requesting Party shall be credited to the general account held at the
Federal Reserve Bank of New York in the name of the Arrangement

Requesting Party, or such other account that is acceptabie to the
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7.4

Arrangement Providing Party, as may be specified by the Arrangement
Requesting Party at the time of the request for the relevant Drawing. For
the avoidance of doubt, both credits of the Local Currency Position and

USD Position shall be made on the Value Date.,

Drawings under CMIM Arrangeiien

7.4.1

~1

o

Drawings:  As between cach relevant Arrangement Providing Party and
the relevant Arrangement Requesting Party, and provided that, with respect
to the relovant Arrangement Requesting Party, the conditions precedent sct
forth in Article 10 have been met and remain fulfilled, and all other
applicable terms and conditions of this CMIM Agreement have been
complicd with, the Arrangement Requesting Party, pursuant to an
Arrangement Request or Sv.ap Line Activation Request (as the case may
be), may request a Drawing by means of Purchasing a specified USD
Position from the relevant Arrangement Providing Party by giving notice
no later than 3:00 p.m. in the Arrangement Providing Country/Region on a
Business Day that is at least three (3) Business Days in advance of the
Value Date by authenticated SWIFT message (or, in the case where
SWIFT message facilities are interrupted or unavailable, tested fax or any
other method, which shall be used in accordance with the terms and
conditions agreed between the CMIM Parties separately from this CMIM
Agreement and confirmed via phone call or e-mail at the same time) (<ach

an “Authenticated Telecommunication™) 10 the Arrangement Providing

Partv.
Renewals of Drawings (Applicable only to the CMIM-SF)

(a) As between each relevant Arrangement Providing Partv and the
relevant Arrangement Requesting Party, and subject to the
conditions precedent set forth in Article 10 being and remaining
fulfilled with respect to the Arrangement Requesting Party and all

the procedural steps in accordance with, including but not limited
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to, Articles 5.2 and 7.1 have been completed to approve a renewal
of any Drawing in whole or in part (a “Renewal of Drawing”),
each Drawing made not in respect of the IMF De-linked Portion
may be rencwed in whole or in part up to twice at the reguest of the
Arrangement Requesting Party, by giving notice of such request to
the Arrangement Providing Party and the Coordinating Countries
no later than 3:00 pm. in the Arrangement  {roviding
Country/Region on a Business Day that is at least three (3)
Business Days in advance of the relevant maturity date by
Authenticated Telecommunication; and provided that the amount
equivalent to the interest accrued on the USD Position n
accordance with Article 7.3.4 shall be paid in full by the
Arrangement Requesting Parly as originally scheduled for the
already outstanding Drawing or Rencwal of Drawing, as the case
may be. For the avoidance of doubt, any provisions relating to a
Drawing except for the provisions applicable to a Drawing in 1ts
nature, such as the provisions for intcrest rate, shall apply, muraris
mutandis, to & Renewal of Drawing. In applying this paragraph (a),
if an IMF Program is established for the Arrangement Requesting
Party after any Drawing or Renewal of Drawing of the IMF
De-linked Portion, such IMF De-linked Portion shall be treated as
if it were not the IMF De-linked Portion thereafter (and
accordingly, among others, Article 10.3 shall apply) and the

maximum number of Renewals of Drawing shall be twice.

Whenever a Renewal of Drawing is made in accordance with
paragraph (a) above, the related Local Currency Position shall be
recalculated on the basis of the new exchange rate determined
accordance with Schedule 4 and adjusted in accordance with
Article 7.3.5(a) and the new interest rate to be applied to the USD
Position under the Renewal of Drawing constituted by such

renewal shall be calculated in accordance with Article 7.3.4(a).
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7.4.3

(c) In the case of any Drawing made by an Arrangement Requesting
Party with respect to the IMF De-linked Portion, only one Renewal
of Drawing may be made; provided, however, if it is deemed
necessary and appropriate, and subject to approval by the ELDMB

in each case, up to three (3) successive Renewals of Drawings may

be made.

Early Repurchase: As between each relevant Arrangement Providing
Party and the Arrangement Requesting Party, the Arrangement Requesting
Party shall have the right, at any time, on giving at least threc (3)Business
Days’ advance notice by Authenticated Tclecommunication to the
Arrangement Providing Party, to repurchase in advance of the maturity
date and without penalty all or part of the Local Currency Position held by
the Arrangement Providing Party in respect of any Drawing or Renewal of
Drawing (any such advance repurchase, an “[Farly Repurchase”). If any
Earlv Repurchase is to be made by the Arrangement Requesting Party.
such Early Repurchase shall be made available to all Arrangement
Providing Parties equally on a pro rata basis up to the size of the
outstanding USD Position of each Arrangement Providing Party. Any such
Earlv Repurchase shall be made together with the amount equivalent 1o the
accrued but unpaid interest due up to but excluding the date of the Early
Repurchase. and the notice given by the Arrangement Requesting Party ir
accordance with the foregoing shall specify the specific Drawing or

Renewal of Drawing to which the Early Repurchase relates and the

- A
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amount thereof 1o be repurchased. The reievant provisions of Articles
7.3.5 and 7.3.6 shall apply. muaiis mutandis. 1 any Early Repurchase:
provided that in the event of an Early Repurchase under Articie 7.4.5. the
relevant rate of interest for the Drawing or Renewai of Drawing to be so
repurchased shall be adjusted, using the lower of the initially applicable
interest rate and the mark-to-market rate (as defined below) at the time of

such Earlv Repurchase.

The “mark-to-market rate” is defined as the closing of the London
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Interbank Offered Rate for U.S. Dollar deposits for the relevant period,
published by the British Bankers Association as of 11:00 a.m., London
time, two (2) London business diys prior to the value date of such I'arly
Repurchase, or in the case o f non-existence of such an interest rate, the

linear interpolation between the two nearest London Interbank Offered

Rates for U.S. Dollar deposits.

7.4.4 Tax Gross-up: All paymeats by an Arrangement Requesting Party under
this CMIM Agreement shall be made without withholding or deduction for,
or on account of, any present or {uture taxes, dutics, assessments Or
governmental charges of whatever nature imposed or levied by or on
behalf of any Arrangement Requesting Country/Region or any authority
therein or thereof having power fo tux. In the event that the withholding or
deduction of such taxes, dutics, assessments or governmental charges is
required by law, the Arrangement Requesting Party shall pay such
additional amounts as may be necessary in order that the net amounts
receivable bv the Arrangement Providing Party after such withholding or
deduction shall equal the amounts which would have been receivable

under this CMIM Agresment in the absence of such withholding or

deduction.

Article 8 — Escape from CMIM Arrangement Participation

8.1

General Rule on Escape from Participation — Approval of ELDMB

In principle. each of the CMIM Parties, upon executing this CMIM Agreement.
becomes a member and participant of the CMIM Arrangement established hereby
and mayv onlv escape from participation with regard 1o a particular Arrangemen:

equest by (a) submitting an escape notice which states and explains reasons for 1its
escape satisfactorily together with sufficient supporting documentation and evidence
to all the other members of ELDMB by the time as set out in Article 8.3; and (b)
obtaining an approval of the ELDMB with respect to such Escaping CMIM Party’s

request to escape from responsibility for providing support as an Arrangement
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8.2

Providing Party in response to a particular Arrangement Request.
Escape from Participation under Exceptional Circumstances

In any of the following circumstances, a CMIM Party may, upon submitting to all of
the other members of ELDMI3 an escape notice which is any explanatory statement,
oeether with sufficient supporting documentaiion and evidence concerning the
relevant circumstences by the time of voting for any particular Arrangement
Request, escape from responsibility to participate in providing support as an
Arrangement Providing Party in response to a particular Arrangement Request
without obtaining approval from the ELDMB(For the avoidance of any doubt, in the
cvent that an escape notice is submitted by a CMIM party after the LL.DMB votes
on that particular Arrangement Request relating to the CMIM-PL as sct forth in
Article 7.1.2, but prior to the time of the Swap Line Activation Request Notice, the
Bscaping CMIM Party can escape by obtaining an approval of the ELDMB which

shall be determined within one (1) week following such request to escape. ):

(a) The CMIM Party desiring to escape from participation is experiencing
substantial difficulties in maintaining a sustainable balance of payments and/or

Is experiencing tight reserve positions:

(b) Insufficient safeguard measures exist with regard to the relevant Arrangement
Requesting Partv or sufficient safeguard measures otherwise cannot
reasonablv be sustained or implemented with regard 10 such Arrangement

Requesting Party;

(c) An extraordinary event or instance of jorce majeure occurs, such as a war.
quasi-state of war or natural disaster(s), that is bevond the control of the
Escaping CMIM Partv and has the effect of preventing the Escaping CMIM

Party from fulfilling its obligations under this CMIM Agreement and the

CMIM Arrangement; and/or

W
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8.3

(d) The Escaping CMIM Party faces domestic legal limitations that prevent such
Escaping CMIM Party from providing USD to an Arrangement Requesting

Party.
Timing of Escape

Any escape from participation made in accordance with Article 8 must be made (1)
by the time of voting by the ELDMB concerning any particular Arrinpement
Request for the CMIM-SF, and (ii) by the time of the submission of the Swap Line
Activation Request Notice for the CMIM-PL in order for the Escaping CMIM Party
to be excused from compliance with its obligations to participate as an Arrangement
Providing Party in connection with such particular Arrangement Requwst, subject to

the provisions of Article 8.1 and 8.2
Consequences of Escape

(&) In the event that & CMIM Party, in accordance with the provision of Article §,
escapes from participation with regard to a particular Arrangement Request,
such Escaping CMIM Party shall have no voting rights with regard to any
Executive Level Issues to be decided by the ELDMB in connection with the
particular CMIM Arrangement in which the Escaping CMIM Party will not be

participating as an Arrangement Providing Party.

(b in the evemt that there is any Escaping CMIM Party for a particular
Arrangement Request. the amount that would have been otherwise allocated to
such Escaping CMIM Party shall be contributed by the remaining participaling
CMIM Parties, as Arrangemen: Providing Parties, on a pro raia basis. as
letermined in accordance with their respective CMIM Contributions; provided
that no CMIM Party shall in any case be required to contribute any amount
that would cause the total contributions made by such CMIM Party to be in
excess of the total CMIM Contribution amount specified for such CMIM Party

in Schedule 1.

15N
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Article 9 — Representations and Warranties

Each of the CMIM Parties hereby represents and warrants to the other CMIM Parties as

5l s, with effect as of the Effective Date, and each Arrangerment Requesting Party agrees

Dt it shall be deemed to again give the [ollowing representations and warranties to the other

LT
[RR

C NN Purties each time that a Drawing is made, or a Swap Line is established or a Renewal

i Arrangemoent is made pursuant to an Arrangement Request in regard to itself and

the Arrangement Requesting Country/Region:

9.1

9.2

It has full power and authority to enter into and perform its obligations under this
CMIM Agreenseat and has taken, and if necessary will (ake, all actions which may
be required to authorize the CMIM Arrangement conternplated to be carried out

pursuant to the terms and conditions of this CMIM Agreement; and

I'his CMIM Agreement and the performance of its obligations hereunder do not
contravene any law or other reswriction binding upon itself or any of its property,
and there is no legal or regulatory hindrance which could affect the legality, validity
or enforceabilitv of this CMIM Agreement or the obligations of such CMIM Party

hereunder or have a materiallv adverse effect upon its performance of such

obligations.

Article 10 — Conditions Precedent

10.1

Conditions Precedent for any CMIM Arrangement

As conditions precedent to an Arrangement Requesting Party to be entitied to any
Drawing. establishmen: of any Swap Line or Renewal of CMIM Arrangement,
pursuant to this CMIM Agreement, the conditions set forth in Artcle 10.1 shall

have been satisfied as of the relevant ELDMB voting and each Value Date, as the

case may be.

10.1.1  Submission of an Acknowledgement Letter from the reievant

Government: Each of the CMIM Parties that are expected 10 be
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10.1.2

Arrangement Providing Parties, through the Coordinating Countries, has
received a letter of acknowledgement from and executed by the relevant
representative  of the Government ol the Arrangement Requesting
Country/Region, substantially having the form and content of the Form of
Government Letter of Acknowledgement set out in Schedule 5, confirming
to take such steps as are necessary and appropriate, in coordination with
the Arrangement Requesting Party, to enable the Arrangement Requesting

Party to comply with all its obligations under this CMIM Agreement.

Submission of an Undertaking Letter from the Relevant Government:
Each of the CMIM Parties that are expected to be Arrangement Providing
Parties, through the Coordinating Countries, has rcceived a Jetter of
undertaking from and executed by the relevant representative of the
Government substantially having the form and content of the Form of
Government Letter of Undertaking set out in Schedule 6 and making the

following undertakings:

(a) As long as any monetary obligation of the Arrangement Requestng
Party under this CMIM Agreement remains outstanding, the
Government will not impose any controls on capital outflows
which could deter the performance by the Arrangement Requesting
Partv of anv monetary obligation under this CMIM Agreement

ead 10

except as provided for in the program which has been agresc

berween the Government and the IMEF;

(b1 As long as this CMIM Agreement is in effect, the Government
shall be in compliance with the IMF Program. if such IMF Program

1s 1n existence: and

(c) As long as this CMIM Agreement is in effect. the Government
shall participate in the meetings of the ASEAN-3 Economic

Review and Policy Dialogue.



10.1.3

10.1.4

Submission of Legal Opinions: Each of the CMIM Parties that are
expected to be Arrangement Providing Parties, through the Coordinating
Coimtries, has received a satisfactory legal opinion from the appropriate
covernmental ministry or agency of the relevant Arrangement Requesting
Conntry/Region, substantially in form and content conforming to the form
and content of the Form of Legal Opinion set out in Schedule 7 (with such
modifications, adaptations, qualifications and/or exceptions as may be
appropriate to take account of the circumstances of the relevant
Arrangement Requesting Country/Region, in any case, subject to the
acceptance of cach Arrangement Providing Party), with respect to the
legality, validity, binding sower and enforceability of the provisions of this
CMIM Agreement in relation to the relevant Arrangement Requesting

Country/Region and/or Arrangement Requesting Party.

Submission of the {£conomic and Policy Report on the Causes and the
Background of the Relevant Event for Which Support is Requested:
Each of the CMIM Parties that are expected to be Arrangement Providing
Parties, through the Coordinating Countries, has received from the
Arrangement Requesting Party an economic and policy report.
(“Economic and Policy Report™) the contents of which shall include.
without limitation, the following, focusing on the following 5 qualification
criteria: (i) external position and market access. (ii) fiscal policy. (iii)
monetary policy, (iv) financial sector soundness and supervision. and (v}

data adequacy. in case of the request for the CMIM-PL:

(al An explanation and relevant statistical data of the curren: economic
situation;
(b) An explanation and relevant statistical data of the causes and

background of the relevant circumstances (as referred to in item (1)
of Article 1) being experienced by the Arrangement Reguesting

Country/Region;
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10.1.5

(c) An explanation (including relevant statistical data and information
on relevant forecasts and targets) of the economic and financing
plan of the Arrangement Requesting Country/Region to cope with

the situation;

(d) An explanation (including relevant statistical data) of short-term

economic prospects;

(e) An cxplanation (including relevant statistical data/figures) of

international rescrves and foreign currency liquidity; and

(f) An explanation (including relevant statistical data/figures) of

short/long term external debt.

Completion of Review of the Fconomic and Financial Situation of the
relevant Arrangement Requesting Country/Region: Each of the
CMIM Parties that are expected to be Arrangement Providing Parties has,
pursnant to the pre-voting steps contemplated in the provisions of Article

completed 10 its satisfaction its review as to the economic and

3.2.2,

financial situation of the relevant Arrangement Requesting

Countrv/Region based on:

o

(a) All date and information which must be provided by the

Arrangement Requesting Party under this CMIM Agreement;

(b} Analvsis by AMRO and. if necessary and available, analvsis by
third parties such as, the Asian Development Bank. the IMF or
similarly competent institution. of the economic and financiai
situation of the relevant Arrangement Requesting Country/Region;

and

(c) To the extent legallv permitied to the Arrangement Requestng

Party. any other information that the Arrangement Providing Party

47



10.1.6

10.1.7

may reasonably require concerning the economic and financial

situation of Arrangement Requesting Country/Region.

In cuse of ihe request for the CMIM-PL, at the time of the review,
the 103 will discuss and flexibly apply ex-ante qualification
criterin ond  ex-post conditionality in terms of establishing
qualification and conditicnalitics of the CMIM Arrangement
focusing on the five (5) qualification criteria set forth in Article
10.1.4.. In this case, Fconomic and Policy Report and analysis by
AMRO and if necessary and available third parties as referred to
above (b), shall include a detailed explanation on these five (5)
qualification  criteria  of  the  Arrangement  Requesting

Country/Region.

No Events of Default: No Event of Default exists or is continuing or
would result from a Drawing, establishment of a Swap Line or Renewal of
CMIM Arrangement. For the avoidance of doubt, this condition
precedent requirement shall apply to any failure to maintain
representations and warranties in Article 9 to be true and correct or to
comply with covenants in Article 11 occurring prior to the relevant
Drawing, establishment of a Swap Line or Renewal of CMIM
Arrangement, including. without limitation, participation in any and all

the ASEAN-3 Economic Review and Policy Dialogue

-

—y

meetings o
Meetings occurring prior to the relevant Drawing, establishment of a Swap

Line or Renewal of CMIM Arrangement.

No Imposition of any Controls of Capital Outflows Relating to
Performance of Obligations under this CMIM Agreement: The
Arrangement Requesting Country/Region is not imposing any controls on
capital outflows which could adversely affect the performance of any
monetary obligation under this CMIM Agreement. except as provided for

in anv program agreed between the relevant CMIM Party and the IMF.
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10.1.8 Maintenance of Access to Market Financing: The Arrangement
Requesting Country/Region or Arrangement Requesting Party has
explored and taken appropnisie steps to gain access to private market
financing, and has mnintnined an appropriate degree of existing financing.

10.1.9  Submission of Evi :co ihist All Couditions Are Satisfied:  EFach of
the CMIM Parties {1+t are cxpected to have any Effective Vote, through
the Coordinating Countrics, has received all of the documents and
evidence that they have requesied in order to determine that all applicavle

cor litions set out in Article 10 have been satisfied.
Further Conditions Precedent Applicable only to the IMF De-linked Portion

As a condition precedent with regard to the IMF De-linked Portion applicable to the
Arrangement  Requesting  Country/Region,  the  Arrangement Requesting
Country/Region has consistently taken and implemented sound economic measures

to counter unusual downward pressure on its foreign reserves.
Further Conditions Precedent (Not Applicable to the IMF De-linked Portion)

As further conditions precedent (but not applicable to the IMF De-linked Portion).

the conditions set forth below in Article 10.3 shall have been satisfied.
10.3.1  The Existence of an IMF Program

An IMF Program:

(a) Alreadv exists and is proceeding as planned; or

(b) Will, in the judgment of the ELDMB, be established in the very
near future; provided, however, that if an IMF Program is not
established within a reasonable time period, as determined by each
Arrangement Providing Party, each of the Arrangement Providing
Parties shall have the right against the Arrangement Requesting

Party, to cancel the relevant Swap Line or Renewal of Swap Line
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10.4

established for such Arrangement Requesting Party and/or to
require carly repurchase of the USD Position purchased from such
Arrangement Providing Party by the Arrangement Requesting
Party pursuant to the relevant Drawing or Renewal of Drawing.

10.3.2  Conpsisteney with the IMF  Program: The relevant  Drawing,

establishment of the relevant Swap Line or Renewal of CMiM
Arrangement is consistent with the IMT Program existing or expected to

be established, as referred to in Article 10.3.1.

1033  Review of the IMF Program: The ELDMB has completed its review as
to details of the relevant IMF Program, based on explanations provided by
the relevant Arrangement Requesting Country/Region and by reference to

any information obtained from the IMF.
Waiver of Conditions Precedent

The Coordinating Countries, through a decision of the ELDMB. may waive 11
writing one or more of the conditions precedent set out in Article 10, with or
without requiring the relevant Arrangement Requesting Country/Region to satisfy
any alternative or additional conditions, and any such waiver shall be binding upon

all of the CMIM Parties.

Article 11 — Covenants

For so long as this CMIM Agreement remains in effect each CMIM Party’ covenants and

undertakes to compiy with the following.

11.1

Submission of the Periodic Surveillance Report

Each CMIM Party shall, for the relevant ASEAN+3 Economic Review and Policy
Dialogue. supply to the Coordinating Countries an appropriate report regarding such

CMIM Party. For the avoidance of doubt. a report 10 be submitied by China shall
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11.

11.4

exclude matters relating to Hong Kong, China, and in case of Hong Kong, China,

since it is not a member of ASEAN-3 Economic Review and Policy Dialogue, a

separafe report corresponding to the report mentioned in the forepoing sentence

shall be submitted by Hong Kong, China to the CMIM Parties through the

Coordinating Countries.

Participation at Economic Review and Policy Dialogae Meetings

Lach CMIM Party shall participate in all meetings of the ASEANI3 Huonomic

Review and Policy Dialogue. For the avoidance of doubt, Hong Kong, China 18

required to comply with this requircment in addition to compliance by China.

Compliance with Existing 11K Program

Each CMIM Party shall comply with the IMF Program, if any, existing in and

applicable to such CMIM Party.  For the avoidance of doubt, this requirement does

not apply to Hong Kong. China. Hong Kong, China is nota member of the IMF and

the support available to Hong Kong, China pursuant to this CMIM Agreement 1s

limited to the IMF De-linked Portion applicable to Hong Kong, China as mentioned

in Article 6(c).

Special Covenants Relating to Swap Lines

11.4.1

11.4.2

Special Covenants Relating to Swap Lines: For so long as any Swap
Line remains established for an Arrangement Requesting Party under or in
relaion 1o this CMIM Agreement. such Arrangement Requesung
Countrv/Region and/or Arrangement Requesting Party shall continue 1o

meet and fulfill the on-going conditions set forth in Article 10.

Reports upon Request: The Arrangement Requesting Country/Region
and/or Arrangement Requesting Party shall, at any time when any
Arrangement Providing Party so requesis, immediately and

unconditionaliv provide to the relevant Arrangement Providing Party.
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reports on:

(a) The Arrangement Requesting Country/Region’s foreign reserves;
(b) Any increase or decrease in any cafegory of the Arrangement

Requesting Country/Region’s reserves;

(c) Any other relevant cconomic und fiv ncial information as

rcasonably requested by any Arrangement Providing Party; and

(d) Progress of the qualification and the conditions determined by the

ELDMB in accordance with Article 10.1.5.

For the avoidance of doubt, this requirement shall apply separately to both

China and Hong Kong, China.
Special Covenants Relating to Outstanding Monetary Obligations

For so long as any monetary obligation of an Arrangement Requesting Party
remains outstanding under or in relation to this CMIM Agreement, such
Arrangement Requesting Country/Region and/or Arrangement Requesting Party

shall comply with the foliowing:

11.5.1 For so long as anv monetary obligation of an Arrangemen: Requestng
Partv  remains outstanding under this CMIM Agreement such
Arrangement Requesting Country/Region and/or Arrangement Requesting
Party shall continue to meet and fulfill the on-going conditions set forth Ir

Arncle 10.

11.5.2 Reports upon Request

The Arrangement Requesting Country/Region and/or Arrangement

Requesting Party shall, at any time when any Arrangement Providing

=9
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Party so requests, immediately and unconditionally provide to the relevant

Arrangement Providing Party, reports on:

(a) The Arrangement Requesting Country/Region’s foreign reserves;
(b) Any increase or decrease in any category of the Arrangement

Requesting Country/Region’s roserves;

(c) Any other relevant cconomic and f{inancial information as

reasonably requested by any Arrangement Providing Party; and
J o = o - 2

(d) Progress of the qualification and the conditionalities determined by

the ELDMB in accordance with Article 10.1.5.

For the avoidance of doubt, this requirement shall apply separately to both

China and Hong Kong, China.

Maintenance of Foreign Reserve to Three (3) Months of Imports:
The Arrangement Requesting Country/Region shall, at all times, maintain

its Usable Foreign Reserve at a level not less than the Threshold Amount.

For the purposes of this Article:

(a) “Usable Foreign Reserve” means the Official Gross Foreign
Reserve minus holdings of nonconvertible currencies and deposits
at overseas branches and subsidiaries of banks with headquarters in

the Arrangement Requesting Country/Region.

(b) “Official Gross Foreign Reserve” means all foreign currency
denominated claims, including monetary gold: holdings of Special
Drawing Rights (issued by the IMF); and the reserve position of
the Arrangement Requesting Country/Region in the IMEF: and

excluding participations in international financial institutions and
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11.5.4

claims on residents of the Arrangement Requesting

Country/Region.

(c) “Threshold Amount” is defined 1o be the amount calculated by

the following formula:
X <3

where: X = (he value of the averape monthly amount of imports
by the Arranzement Requesting Country/Region for the most
recent six (6) months, as sct forth in the edition of “Intcrnational
Financial Statistics” most recently published by the [MI7 at the
time of the Arrangement Request for the first Drawing; and when
the value of such monthly amount of imports in the “lntcrnational
Financial Statistics”™ is set forth in the Local Currency, such

amount shall be converted into USD at the applicable exchange

rate. as determined in accordance with Schedule 4.

For the avoidance of doubt, this requirement shall applyv separately to both

China and Hong Kong, China.

Maintenance of Foreign Reserve to Short-term External Debt: The
Arrangement Requesting Country/Region shall. at all times. maintain its
Usable Forsign Reserve at more than three (3) months short-term deb:
(“Three (3) Months* Shori-term Debt”). For the purposes of this Arucle.
Three (3) Months™ Short-term Debt means, at any given time. the amount
that is equal to one-fourth (1/4). for the avoidance of doubt. not three (3)

times of one-twelfth (1/12) of the outstanding principal amount of those

japon

.....

non-residents by residents of the Arrangement Requesting Country/Region
and (ii) stated, at the time of the creation thereof, to have an original

maturity of one (1) vear or less.
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11.s.

11.5.6

11.5.7

Negative Pledge

The Arrangement Roquesting Country/Region  and/or  Arrangement
Requesting Party shall not, without each Arrangement Providing Party’s
approval, newly create, incur or assume any mortpage, pledge, lien, charge
or any other security interest to secure any of the direct external
indehicdness of its Government (other than that payable in the Local
Currency), unless all obligations under this CMIM Agreement shall be
cqually and ratably secured; provided, however, that the foregoing

provisions of Article 11.5.5 shall not apply to:

(a) Any lien created on property, at the time of purchase thereof, solely
as security for the payment of the purchase price of such property
or as securily for the payment of debt incurred for the purpose of

financing the purchase of such property; or

(b) Anv security interest arising in the ordinary course of its operations
and securing a debt maturing not more than one (1) vear after the

date on which it is originally incurred.

Paripassu: The Arrangement Requesting Party shall ensure that its
obligations under this CMIM Agreement at all times constitute direct,
unsubordinated obligations renking a: least paripassu in right of payment
with all other preseni or future direct. unsecursd, unsubordinated
obligations resulting from any of its external indebtedness, except for
those which enjov priority by operation of law (other than any law enacted

after the date of this CMIM Agreement) or pursuant 1o Article 11.3.3.

No Imposition of Adverse Controls of Capital Outfiows Relating to
Performance of Obligations Under this CMIM Agreement: The
Arrangement Requesting Countrv/Region shall not impose any controls on
capital outflows which could adversely affect the performance of any

monetary obligation arising under or in relation to this CMIM Agreement.
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11.5.8

except as provided for in any program agreed between the relevant

Arrangement Requesting Country/Region and the IMI.

Notifieation Obligation: The Arrangement Requesting Party  shall
immediately notify the Arrangement Providing Party of any of the

following events upon becoming aware of its occurrence:

(a) The Arrangement Requesting Party is unable to pay any amount

due pursuant to agreement with any of its creditors;

(b) The Arrangement Requesting Party is officially refused a credit
facility, loan or other financial arrangemcnt, or extension or
renewal thereof, by any govermment or governmental institution or
by the International Bank for Reconstruction and Development (the
“World Bank™), the Asian Development Bank (the “4DB”). the
IMF, the Bank for International Settlements (the “BIS) or any

other international organization;

(c) The Arrangement Requesting Party makes any involuntary
repavment (including reduction of payment amount) ahead of the
original schedule therefor to any government or governmental
institution or to the World Bank, the ADB, the IMF. the BIS or any

other international organization;

Anv change in law. rule, regulation. act, decision of any competent

o

ribunal, fact or circumstance which would or could. materially
adversely. affect or modify the ability of the Arrangement
Reguesting Party to perform (x) its obligations under this CMIM
Agreement or (v) the remedial steps it plans to take in response

thereto; or

(e) Anv event has taken place which would constitute a breach of any

of the covenants, warranties, obligations, agreements and
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undertakings set forth in this CMIM Agreement, including any

event described in Article 12.2 of this CMIM Agreement has

occurred.

Article 12 — Acceleration

12.1

Acceleiition due to Extraordinary Events

Tn the event that a war or a quasi-state of war in wiiich the Arrangement Requesting
Country/Region and the Arrangement Providing Country/Region are adversaries or
that any sanction or blockade imposed by an international organization of which the
Arrangement Providing Party or Arrangement Providing Country/Region 1s a
member against the Arrangement Requesting Party or Arrangement Reqguesting
Country/Region occurs and is outstanding, the Arrangement Providing Party may,
by giving not less than ten (10) Business Days’ notice to the Arrangement
Requesting Party (1) cancel the eligibility of the relevant Arrangement Requesting
Party to establish or activate the Swap Line or purchase USD Positions pursuant to
this CMIM Agreement, whereupon such eligibility shall be immediately cancellec;
and/or (2) declare that all or part of the Arrangement Requesting Party’s obligations
to repurchase Local Currency Positions against the relevant USD Positions, together
with payment of all accrued but unpaid interest relating thereto. and all other
amounts accrued or outstanding under or in connection with swap transactions or
other transactions pursuant to this CMIM Agreement 10 be immediately due and
pavable, whereupon they shall become immediately due and pavabie. In the
settlement of this repurchase. the Arrangement Providing Party shall be required 1o
perform its obligations only upon the Arrangement Requesting Party’s performance

of 11s obligations.
Acceleration due to Event of Default

12.2.1 Specified Events of Default

If any of the events or circumstances described below occurs and 18

—_
i
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continuing with respect to an Arrangement Requesting Party and/or
Arrangement Requesting Country/Region, such event(s) or circumstance(s)
shall constitute an cvent of default (“Fvent of Defaulf’) by that
Arrangement  Requesting Party and/or Arrangement Requesiing

Country/Region under this CMIM Agreement:

12.2.1.1 Non-paymesii:  Phe Arrangement Requesting Parly doces not
pay on the due date any amount payable in connection with any
swap transactions (i.e., any Drawing or Renewal of Drawing) or
the commitment fee referred in Article 7.2.4, entered into
pursuant to this CMIM Agreement in the currency in which the
relevant payment obligation is cxpressed to be pavable, provided
that an Event of Default will not be triggered under this provision
if the required payment is made, in the required currency, no later

than three (3) Business Days following the due date thereof.

Non-compliance with Other Obligations

—
1o
1o
—_
o

(a) The Arrangement Requesting Party fails to comply, when
and as such compliance is required, with any one or more
provisions of this CMIM Agreement or of any other
document delivered by or on behalf of the Arrangement
Requesting Party under or in connection with this CMIM
Agreement other than that referred to separately in Article
1221107

(b The Arrangement Requesting Party takes any action or
makes any omission which would result in that
Arrangement Requesting Party not being in compliance
with any provisions of this CMIM Agreement or any
other document delivered by or on behalf of such

Arrangement Reguesting Party under or in connection

with this CMIM Agreement.



12.

[38]
et
(%)

Effect

On and

Notwithstanding the above, no Event of Default under (a) or (b)
above will be deemed to have occurred if the relevant failure to
comply, or the action or the omission which would result in
non-compliance, as the case may be, is capable of being
rernedicd and is remedied within the period of five (5) Business
Days fmediately following, whichever comes earlier, the date
that the Coordinating Countries give notice fo the relevant
Arrangement Requesting Party of, or the date on which the
relevant Arrangement Requesting Party otherwisc becomes aware
of, the failure to comply or the action or the omission which

would result in non-compliance.

Misrepresentation:  If any representation or statement made or
deemed to be made by an Arrangement Requesting
Country/Region and/or Arrangement Requesting Party in this
CMIM Agreement or in any other document delivered by or on
behalf of that Arrangement Requesting Country/Region and/or
Arrangement Requesting Party under or in connection with this
CMIM Agreement is, or proves to have been, incorrect or
misleading in anv material respect when made or deemed to have

been made. such incorrect or misleading representation or

ondd

.

staternen: shall constitute an Event of Default by the
Arrangement Reguesting Coumiry/Region and/or Arrangemernt
Reguesting Partv by whom such 1ncorrect or misleading

epresentation or statement was made.

ar any time afier the occurrence of an Event of Default. the

Coordinating Countries, through an approval of the ELDMB. may,

pursuant to giving notice to the Arrangement Requesting Party to whom

such Event of Default is attributed: (1) cancel the eligibility of the relevant
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Arrangement Requesting Party to establish or activate the Swap Line or
purchase USD Positions pursuant to this CMIM Agreement, whereupon
such eligibility shall be immediately cancelled; and/or (2) declare that all
or part of the Arrangement Requesting Party’s obligations to repurchase
Local Currency Positions against the celevant USD Positions, together
with payment of all accrued but unpaid interest relating thereto, and all
other amounts accrued or outstanding under or in connection with swap
transactions or other transactions pursuant to this CMIM Agreement to be
immediately due and payable, whereupon they shall become immediately

due and payable and/or (3) cancel any Swap Lines which are outstanding

in respect of the CMIM-PL.
12,23 Waiver of Eveni(s) of Default

The Coordinating Countries, through an approval of the ELDMB, may
waive in writing the Event(s) of Default that are atiributed to an
Arrangement Requesting Countrv/Region and/or Arrangement Requesting
Party, with or without requiring the Arrangement Reguesting
Countrv/Region and/or Arrangement Requesting Partv 1o accept
alternative or additional conditions. and any waivers made in accordance

with the foregoing shall be binding upon all of the CMIM Partes.

Article 12 ~ Termination of the Participation in the CMIM Arrancement:
Reinstatement
13.1 Termination Procedure

Any CMIM Party may terminate its participation in the CMIM Arrangement under
this CMIM Agreement by giving notice of such intention to the Coordinating
Countries; provided that such termination shall not relieve or excuse the terminating
CMIM Party from its obligations as a CMIM Party or as an Arrangement Providing
Party in connection with any Arrangement Request that has been duly voted upon

prior to such terminating CMIM Party giving notice of its intent to terminate Its
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13.

2

[F®]

participation (the “Remaining ITransactions”). A termination notice by a CMIM
Party which is a Central Bank shall also constitute a termination notice by a CMIM

Party which is a Finance Ministry of the same country, and vice versa.

Termination Consequences

In the cvent that any CMIM Party has terminated its participation in the CMIM
Arrangement in accordance with Article 13.1, such member shall have no access 1o
anv Drawing, establishment of Swap Line or Renewal of CMIM Arrangem. nt, 25
the case may be, and no voting rights in connection with this CMIM Agreement
(other than in respect of any Remaining Transaction), unless and until such party’s
participation is reinstated in accordance with Article 13.3 below. In the event that
anv obligation of the Arrangement Requesting Party under swap transactions
executed under thi- CMIM Agreement, including any monetary obligation, remains
outstanding at the time of termination of this CMIM Agreement by such
Arrangement Reqguesting Party, all the terms and conditions of this CMIM
Agreement (except for those entitling the Arrangement Requesting Party to any
Drawing, establishment of Swap Line or Renewal of CMIM Arrangement) shall

continue 1o apply until such obligation has been fulfilled and paid in full by such

Arrangement Requesting Party.

Reinstatement of Participation

I a CMIM Partv which has terminated its participation in the CMIM Arrangement,
after the lapse of one (1) vear perioc. seeks to have such participation reinstated, the
MLDMB shall vote to readmit such CMIM Party as a member of the CMIM
Arrangement. The reinstated CMIM Party shall, from the date of such approval of
the MLDME, be eligible to participate in the CMIM Arrangement, as well as to
exercise voting rights as a voting member of the MLDMB and the ELDMB, in
accordance with such terms and conditions, as modified or amended from time 10
time by the MLDMB. that otherwise would have been applicable to such CMIM
Party had it not terminated its participation in the CMIM Arrangement

Notwithstanding the foregoing, any CMIM Party who has terminated its
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participation may seck reinstatement before the lapse of one (1) year period, upon

favorable recommendation of the ELDMB and by subsequent Consensus Approval

of the MLDMB that such one-year period may be shortened.

Article 14 — Notices

The language used in all documentation and all notices and other communications made
between CMIM Parties pursuant to and in connection with this CMIM Agrecinent shall be in
English. Auny notice, request, consent, document or other communication submitted by one
CMIM Party to another under or in connection with this CMIM Agreement shall be in writing,
sent by airmail, Authenticated Telecommunication or personal delivery (unless otherwise sct
forth in the provisions of this CMIM Agreement to limit the method of communications),

shall refer to this CMIM Agreement, and shall be deemed fully given or sent when delivered

to the CMIM Party (or CMIM Parties) designated as the recipient(s) thereof,

Except as provided below, any communication in connection with this CMIM Agreement will
be deemed to be given: (a) if delivered in person or by airmail, at the time of delivery: (b) if
bv fax, at the time when it is received by a responsible employee of the recipient in legible
form (it being agreed that the burden of proving receipt will be on the sender and will not be
met by a transmission report generated by the sender’s facsimile machine); and (c) if by
SWIFT, when delivered. A communication given under the foregoing paragraph but received

on a non-business day or after business hours in the place of receipt will only be deemed 10

be given on the next business day in that place.

Any notices required to be furnished to any CMIM Party under or in connection with the
provisions of this CMIM Agreement shall be delivered to such CMIM Party at the address

and/or fax number indicated for such CMIM Party in Scheduie 9.

Article 15 — Confidentiality

Except to the extent of any disclosures required by laws and regulations applicable to 1t or an
order of court of competent jurisdiction or as may be necessary for carrving into effect this

CMIM Agreement, each CMIM Party shall treat the contents of this CMIM Agreement. any
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Swap Line established or contemplated pursuant herewith, and any swap transactions
conducted or contemplated pursuant hereto together with all documents and information
provided in relation thereto as confidential information and shall take all due care to prevent
and avoid any public or other disclosures of such information; provided, however, that the
obligation under Avticle 15 shall cease to apply to any information coming into the public
domain othcrwise than by breach by any CMIM Party to this CMIM Agreement and cach
CMIM Party mauy disclose such niformation to professional advisors and governmental
officials who are cngaged in advising aund assisting the CMIM Party in connection with
matters relating (o this CMIM Agreement, who are made aware of the confidential nature of

such information and are professionally or otherwise obligated to maintain such

confidentiality.

Article 16 — Amendment

No amendments to this CMIM Agrecment may be validly made unless made and agrecd to n

writing by all of the CMIM Parties hereto.

Article 17 — Periodic Review of CMIM Arrangement and Overall CMIM Structure

One (1) vear prior to the end of each successive five (5)-vear period following the Effective
Date (as defined below), the CMIM Parties shall jointly carry out a basic review of the
CMIM Arrangement and the key terms and conditions of this CMIM Agreement (each such
review, a “Five (5)-Year Review’), including. without limitation, the total size of the CMIM
Arrangement, the amoun: of each CMIM Pary’'s CMIM Contribution, Maximum
Arrangement Amounts, terms of establishing Swap Lines, terms of Selling and Purchasing
and such other matters as may be deemed 1o be relevant and/or necessary 10 ensure that the
CMIM Arrangement and this CMIM Agreement remains up-to-date and appropriately refiects
the respective circumstances of the CMIM Parties, as well as global economic and financial
conditions, existing at the time of the relevant Five-Year Review. Notwithstanding the
foregoing, ad-hoc reviews may be conducted as and when deemed necessary, pursuant to

Consensus Approval thereof by the MLDMB.



Article 18 — AMRO

AMRO shall be given the following

(a)

(b)

~

fumetions:
monitor, assess wind report on - inreracconomic siatus and financial soundness of

all member couiiiiics;

assess ihe possible occurrence of mucrocconomic and financial probler s i sny
CMIM Party, so as to assist in the tinely formulation of policy recommendations 1o
mitigate such risks. (Such monitoring shall extend into the post-Swap
Line-establishiment period and  post-disbursement period ol all Arrangement

Requests and shall ensure inter-alia, that lending covenants arc met.);

analyse the procress of the qualification and the conditionalities determined by the
ELDMB (as referred to in Article 10.1.5(c)) and provide its recommendations to the

ELDMRB accordingly: and

provide secretariat support to the Coordinating Countries if requested in accordance

with Article 5.2.7.

Article 19 — Effective Date

19.1

Each CMIM Partv shall deliver its executed signature pages of the CMIM
Agresment to every CMIM Party (if relevant. together with a notice that internal
ratification 1o the extent applicabie is required for such CMIM Party) as soon as
practicable and. to the extent applicable, promptly noufv everv CMIM Party in
writing upon completion of irs internal ratification process necessary for the

execution of the CMIM Agreement.

The original CMIM Agreement shall become effective on the last date falling 90
davs after the date on which the CMIM Parties of China, Japan, Korea and five or
more ASEAN countries exccute and deliver the CMIM Agreement and. to the extent

applicable, complete internal ratification process for the execution of the CMIM
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Agreement (the “Effective Date”™).

19.3 The CMIM Agreement shall bind the CMIM Parties who has completed its internal
ratification process and the CMIM Agreement cxecution process as of the Effective
Date and the CMIM Partics who execute and deliver the CMIM Agrecment and, {0
{he extent retevant, complete internal ratification process after the liffective Dale

shall be deemed to become a party to the CMIM Agreement as of such later date.

19.4 For the avoidance of doubt, the CMIM Partics auree that Articles 19.1 to 19.3 apply
to the execution and the coming into force of the original CMIM Agreement itsclf.

The CMIM Parties further agree that Articles 19.1 to 19.3 are inapplicable 1o any

amendments made thereto, or any future amendments to this CMIM Agreement, if

anv, unless otherwise agreed by the MLDMI.

19.5 This CMIM Agreement shall become effective on the last date following 7 days
after the date on which all of the CMIM Parties sign this CMIM Agreement and, to

the extent applicable, complete internal legal process for the execution of this CMIM

Agreement.

Article 20 — Counterparts

20.1 This CMIM Agreement may be executed in any number of counterparts and by the

CMIM Parties on separate counterparts.

1

20.2 Each counterpart shall constitute an original of this CMIM Agreement. but all the

counterparts shall together constitute one and the same instrument.

Article 21 — Governing Law: Jurisdiction

This CMIM Agreement shall be governed by and construed in accordance with the laws of
England and any disputes arising hereunder or in relation hereto shall be subject to the
non-exclusive jurisdiction of the relevant courts of England. 10 whose jurisdiction cach of the

CMIM Parties hereby voluntarily submits: provided, however, that any dispute concerning a
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Swap Line and swap transaction entered into by and between a particular Arrangement
Providing Party and Arrangement Requesting Party pursuant to this CMIM Agreement shall

be subject to the jurisdiction of the relevant court(s) of the Arrangement Providing

Country/Region.

Article 22 —~ Waiver of Immunity

The Arranzement Requesting Party irrevocably agrees that, should any legal action or
proceedinus (whether for an injunction or other interim relief, specific performance, recovery
of land, damages or otherwise) arising out of or in connection with its obligations to the
Arrangement Providing Party under this CMIM Agreement be taken anywhere, to the extent
that the Arrangement Requesting Party has or hereafter may acquire any imumunity from the
jurisdiction of any court or tribunal or from any legal process (including, without limitation,
service or notice of process and any process for execution of any award or judgment,
including attachment prior to judgment and attachment in execution) with respect to itself or
its property, the Arrangement Requesting Party hereby irrevocably waives any claim to such
immunity to the extent permitted by the laws of such jurisdiction except in respect of its
assets” which are dedicated to a public or governmental use, present or future premises of the
mission as defined in the Vienna Convention on Diplomatic Relations signed in 1961,
consular premises as defined in the Vienna Convention on Consular Relations signed in 1963,
or militars property or military assets or other assets that are a part of domain public or
property of the Government and are subject to restrictions as to the inalienability of the
domain public and seizure of property of the Government in respect of its obligations 1o the

Arrangement Providing Party under this CMIM Agreement.

Article 22 — Indemnification

such as those contained in Sections 13035 and 1307 of the Civil and Commercial Code of Thailand and
other assets that are a part of domain public or property of the Government and are subject to restrictions

as to the inaliznability of the domain public and seizure of property of the Government
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In respect of each Swap Line established and each swap transaction entered into under this
CMIM Agreement, the Arrangement Requesting Party shall indemnify and hold harmless the
Arrangement Providing Party any of its agents, directors, officers or employees (each such
indemnified person being an “Indemnified Party”) from and against any and all liabilities,
obligations, losses, diwnnpes, penalties, judgments, costs, expenses or disbursements of any
kind whatsoever that may b imposed on or incurred by, or asserted against, such Indemnificd
Paty in any way relating o or arising out of this CMIM Agreement, any Swap Linc or any
swap transaction hereunder, or any action taken or omitted to be taken by such Indemmnificd
Party in connection with this CMIM Agreement or any Swap Line or any swap wransaction
hereunder including, without limitation, any action taken or omitted to be taken in connection
with the preparation of this CMIM Agreement before the Effective Date of this CMIM
Agreement by such Indemnified Party. The Arrangement Requesting Party shall not, however,
be liable for any portion of any such amount resulting from the gross negligence or wilful

misconduct of such Indemnified Party.

Article 24 — No Waiver

No failure, delay or refrainment by the Arrangement Providing Party in the exercise of any
right or remedy accruing to the Arrangement Providing Party under this CMIM Agreement
shall operate as a waiver by the Arrangement Providing Party of such right or remedy, nor
shall anv single or partial exercise of any such right or remedy operate as a waiver of anv
other right or remedy. The rights and remedies provided herein are cumulative. and not

exclusive of anv rights or remedies provided by law.

A
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IN WITNESS WHEREOPF, each of the CMIM Parties hereto warrnnts that it has caused its
duly authorized representative(s) to signify its acceptance of this Agreement and to issue this
arended nnd restated this CMIM Agreement, as follows:

BRUN I BARUSSALAM:

Ministiy of Finance

lwel
‘v
()

Name: | ]

Title: [Minister of Finance II at

the Prime Ministers’ Office]

CrvBabia

Ministry of Economy and Finance

By:

Name: | ]

Title: [Deputy Prime Minister]
INDONESIA:

Ministry of Finance of the Republic
of Indonesia

By:

Name: | ]
Title: [Minister of Finance of the
Republic of Indonesia]

b

Autoriti Monetari o
(AMBD) acting as ¢ for the
Government of His | iy ihe Sultan
and Yang Di-Peviizin ¢f  Brunei
Darussalam,  represenfed by the
Ministry of Finance

orussalam

By:

Name: [ |
Title: [Managing Dirceclor]

National Bank of Cambodia

By:

Name: | ]
Title: [Governor]

Bank Indonesia

By:

Name: | ]
Title: [Governor]
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LAO PDR:

Ministry of Finance of the Lao PDR Bank of the Lao PDR

By: - By:
Name: | ] Name: | ]
Title: [Minister of Finance of the Title: [Governor]
Lao PDR]

MALAYSIA :

Government of Malaysia as represented Bank Negara Malaysia
by the Ministry of Finance

By: By:
Name:| ] Name:| i
Title:[Minister of Finance II] Title:[Governor]
MYANMAR:
Ministry of Finance and Revenue Central Bank of Myanmar
By: By:
Name: [ ] Name: | ]
Titie: [Union Minister] Title: [Governor]

Department of Finance Banko Sentral ng Pilipinas
Bw: By:

Name: | ] Name: | ]

Title: [Secretary] Title: [Governor]|
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SINGAPORE:

Misnisi
of {i:2 lovernment of Singapore

v of Finance, for and on behalf

By: )
“ame: | ]
itler [Minister for Finance]

AHEATEAND:

Minliiey of Finance

By —
[vame: [ I
Title: [Minister of Kinance]
VIETNAM:

Ministry of Finance

By:

Name: | ]
Title: [Finance Minister]

PEOPLE’S REPUBLIC OF CHINA:

Ministry of Finance

By:

Name: | ]
Title: [Minister]

Monetary Authority of Singapore

By:

Name: | ]
Title: [Managing Director|

Bank of Thailand

Name: | |
Title: [Governor]

State Bank of Vietnam

By:

Name: | ]
Title: [Governor]

People’s Bank of China

By:

Name:| ]
Title:[Governor]



HONG KONG, CHINA

The Monetary Authority of Hong Kong, China for the account of the Exchange

Fund(“Hong Kong Monetary Authorify”)

By:
Mawae: | ]
Title: [Monetary Authority]
JAPAN:
Ministry of Finance Bank of Japan, acting as agent for the
Minister of Finance of Japan
By: By:
Name: | ] Name: | ]
Title: [Minister of Finance] Title: [Governor]
REPUBLIC OF KOREA:
Ministry of Strategy and Finance Bank of Korea
By: By
Name: | ] Name: | ]
Title: [Minister] Title: [Governor]



SCHEDULE 1+

CMIM Contributions, Maximum Arrangement Amount and Voting-Power Distribution

Maximum Votes
Purchasing | Arrangement Basic based on
Financial contribution Total voting power
Multiple Amount votes contributi
o on
usD (no. of (no. of (no. of
USD (billion) (%) (%)
v . (billion) vote) vote) vote)
China 0.5 34.20 3.20 68.40 | 71.60 25.43
(excl.
28.50
HK)
68.40
China 76.80 32.0
Hong 2.5 6.30 0.00 8.40 8.40 2.98
Kong,
3.50
China
8.40
Japan 76.80 32.00 0.5 38.40 3.20 76.80 | 80.00 28,41
Korea 38.40 16.00 1 38.40 3.20 38.40 | 41.60 14.77
Plus 3 192.00 80.00 117.30 9.60 192.00 | 201.60 71.59
Indonesia 9.104 3.793 2.5 22.76 3.20 §.104 | 12.304 4.369
Thailand 9.104 3.793 2.5 22.76 3.20 §.104 | 12.304 4.369
Malavsia 9.104 3.793 2.5 2276 3.20 §.104 | 12.304 4.369
Singapore 9.104 3.793 2.5 22.76 3.20 9.104 | 12.304 4.369
Philippines 9.104 3.793 2.5 22,76 3.20 8.104 | 12.304 4.369
Vietam 2.00 0.833 5 10.00 3.20 2.00 5.20 1.847
Cambodia 0.24 0.100 5 1.20 5.20 0.24 5.44 1.222
| Myvanmar .12 0.050 5 0.60 3.20 0.12 3.32 1.17¢
| Brune! | 0.06 0.025 5 0.30 3.20 0.06 | 3.26 1.158
Lao PDR 0.06 0.025 5 0.30 3.20 0.06 3.26 1.158
ASEAN 48.00 20.00 126.20 32.00 48.000 | 80.00 28.41
Total 240.00 100.00 243.50 41.60 240.00 | 281.60 100.00

* The amendment of the Schedule 1 was agreed in AFMM+3 in Tashkent in May 2010, and
became effective in November 2010.
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SCHEDULE 2

CMIM DECI®I0I< MAKING BODY
AND CMIM DECISION MAKING PRINCIPLES

Pursuant to the provisions of Article 4of this CMIM Agreement, decision making with regard to the

CMIM Arrangement shall be made in accordance with the following:
(1) 'Two-tier Decision Malking Structure

Decision making by the CMIM Decision Making Body shall be divided into two tiers, as

follows:
(a) Fundamental Issues

Fundamental Issues shall be decided by the MLDMB.

Approval of any decision that constitutes a Fundamental Issue shall only be |
effective if adopted by way of Consensus Approval by the members of the
MLDMB through the prior consultation within the ELDMB. Fundamental Issues
also need to be fullv discussed by the ELDMB deputies before 1t is readv to be

submitted for approval by the ministers and Central Bank Governors.

As indicated in the main body of this CMIM Agreement, Fundamental Issues
are ministerial policv-level issues regarding the CMIM Arrangement and this
| CMIM Agreement. including conducting reviews and determining whether 1o
adjust fundamental terms and conditions, such as the size of the CMIM
Arrangement and the size of the CMIM Contribution of each CMIM Party, the
Maximum Arrangement Amounts that apply to Drawings. Swap Lines and
Renewals of CMIM Arrangements, terms of participation in the CMIM;
Arrangement, terms of readmission for any member seeking reinstatement,
fundamental terms of Swap Lines and Selling and Purchasing of USD positions, |
and such other matiers as the MLDMB may. from time to time and by

| Consensus Approval, agree constitute Fundamental Issues.

~1
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(b)

Executive Level Issues

Executive Tevel Tssues shall be decided by the ELDMB. Any ELDMB decision
concerning any i'xecutive Level Issuc shall only be effective if approved by to
less than twe-ihird (2/3) of the Effective Vote. The total voting power ol the
Finance Minisiry and Central Bank rcpresenting each ASEAN+3 Counfiv(ie.,
the number of votes allocated to such ASEAN--3 Country, as the case may be, as
indicated in Schedule 1) shall be voted in a unificd manner and shall not be sphit

with regard 1o any issue to be voted upon. The delegation fiom each ASEAN 3

Country, consisting of the Finance Ministry and Central Bank deputies from

such country, shall, prior to casting the votes held by that country, agree on
whether the unified vote will be cast for or against the particular proposition (o
be decided. For the avoidance of doubt, the votes of China and Hong Kong.

China shall be cast separately.

As indicated in the main body of this CMIM Agreement, Executive Level issucs
are issues regarding: (i) approvals of requests for CMIM Arrangemenis by
Arrangement Requesting Parties under this CMIM Agreement; (ii) approvals of

enewals of CMIM Arrangements; (iii) whether the Arrangement Requests
conform with the conditions precedent set forth in Article 10, and all other
applicable terms and conditions of this CMIM Agreement; (iv) waivers of
conditions precedent pursuant to Article 10.4 and waivers of any covenant under
Article 11; (v) declarations of Events of Default pursuant to Article 12.2.2; (vi)

waivers of Events of Default pursuant to Article 12.2.3; (vil) approvals of escape

pursuant to Article 8.1: and (ix) assignment of necessary task to AMRO:

provided that. the votings for (i} or (ii), as the case may be. and (vii) shall be

made at the same time but in any event following the voung for (iii) and {iv).If
the voting directions of a Finance Ministry representative and a Cenrtral Bank

representative of the same country differs, such representatives shall be deemed

10 have abstained from the voting: provided that. this provision shall not be

applicable to Hong Kong. China.

Convening of Meetings

Meetings of the MLDMB and the ELDMB shall be convened in accordance with the |

foliowing:
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Meetings of the MLDMB

Meetings of the MLDMB shall be convencd and held in May of cach year and
sy supplemental meetings of the MLDMB may be convened wiien and as often

a5 the members of the MLDMB determine to e necessary and/or dezirable.
Meetings of the ELDMB

Meetings of the ELDMB, whether in the form of facc-to-face mectngs,
telcconference meetings or meetings constituted by exchanges of writien
communications, shall be convened when and as requestcd by fthe relevant
Coordinating Countries in order to make any determinations required to be made

by the ELDMJ3 in accordance with the terms and conditions of this CMIM |

Agreement.

Meeting Format

Any decisions to be made by the MLDMB with regard to Fundamental Issues shall be made

at face-to-face meetings.

In principle, decisions to be made by the ELDMB with regard to Executive Level Issues
should be made at face-to-face meetings; provided, however, that if one or more of the
ASEAN=+3 Couniries find it impossible or impractical to dispaich, or otherwise arrange
attendance by, the relevant representatives for such purpose, the Coordinating Countries

may arrange for the relevant meeting of the ELDMB to be conducted by teleconference -

and/or for relevant matters to be proposed. discussed and voted upon in writing.

~]
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SCHEDULE 3
FORM OF COMMITMENT LETTER

[Letterhead of the Relevant Central Bank]

LETTER OF COMMITMEN'T OF

iName of the Relevant Central Banl]
[ Date |

With reference to the Chiang Mai Initiative Multilateralisation Agreement dated | ]
(hereinafter the “CMIM Agreement”), this letter is to confirm that [name of relevant Central
Bank] is comrmitted to contribute an aggregate amount of up to® USD [insert total CMIM
Contribution amount] to the other Central Banks of ASEAN+3 Countries and Hong Kong,
('hina at each of their requests under the CMIM Agreement. The Commitment of [name of

rlevant Central Bank] hereby shall be callable upon the following conditions:

(A) The Arrangement Request for a Drawing, Swap Line or Rencwal of CMIM‘:
Arrangement has been approved in the manner provided for in the CMIM Agreement: and

|
i
I
|
|

(B} Allocation of committed amounts for each Swap Line and each swap transaction shall
be decided on a pro raia basis according to the respective Commitment of the [name of |

relevant Central Bank] in relation to the total of the CMIM Arrangement under the CMIM

Unless otherwise indicated, any capitalized term used herein shall have the meaning ascribed

to 11 in the CMIM Agreement. )

This Letter of Commitment will be governed by and construed in accordance with the laws ol

England. and shall enter into force on [date] and remain effective for so long as the CMIM |

Agresment is in effect and [name of relevant Central Bank] is a CMIM Party.

[Authorized signature of the relevant \

v

Central Bank] B

~

“Explanatory Note: For the avoidance of doubt, the use of the phrase “up to” indicates tha the total financial contribution
amoun: indicated for each country in Schedule 1 is 2 maximum amount and the actual amount contributed by the reievant

entral Bank and which remains outstanding may at a given lime actually be less than the maximum total financial
contribution amount indicated for the relevant country, or Hong Kong. as the case may be. 1o the extent that the Arrangement
Request amounts that are required to be funded and that remain outstanding at that time are less thar the total CMIM
Contribution amounts.
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SCHEDULE 4

FOREIGN EXCHANGE RATE DETERMINATIONS

of the relevant Drawing or Renewal of Drawing as the casc may be.

screen, time for each Local Currency shall be as indicated below:

BRUNEI DARUSSALAM:

Currency: Brunei dollar (BND)

The USD/Local Currency exchange rate applicable to calculating the Local Currency Position with
respect to any particular Drawing, as well as for each Renewal of Drawing, and for calculating any
other payment that may be required in connection with or arising out of any Drawing or Rencwal of
Drawing shall be determined by the relevant Arrangement Providing Party on the basis of the
exchange rate provided by Reuters (as indicated on the page for the relevant Local Currency), or any

other exchange rate source as sct out below published two (2) Business Days prior to the Valuc Date

The relevant Reuters page and

Page: Bloomberg service - WCV - Brunei Spot (BND CRNCY HP <GO>)

Screen available at: 7:00 a.m., Brunei Darussalam time

CAMBODIA:

Currency: Riel (KHR)
Page: www.nbe.org.kh (NBC Website)

Screen available at:  [time]

INDONESIA:

Currency: Rupiah (IDR)

Page: Reuters page BIXY

Screen available at: 12.00 p.m., Jakarta time
LAQ PDR:

Currency: Kip (LAK)

Page: Reuters page LABOLOI

Screen available at: 9:00 a.m., Vientiane time




MALAYSIA:

Currency: Ringgit (RM) (MYR)
Page: Reuters page MYRFIX2

Screen available at: 11:00 a.m., Malaysian time
MYANMIAR:

Currency: Kyat [(K)(mmK)]
Page: Reuioes page METB

Screen available at: 10:00 a.m. Myanmar time

Currency: Peso (PHP)
Pace: Reuters page PDSPIESO1

Screen available at: 9:00 a.m.
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Currency: Singapore dollar (SGD)
Page: Reuters page ABSIRFIXO0]

Screen available at: 11:00 a.m., Singapore time
THAILAND:

Currency: Baht (THB)
Page: Reuters page THBFIX=TH

+

ume.)
Screen available at: 11:00 a.m.. Bangkok time

VIETINAM:

Currency: Dong (VND)
Page: Reuters page SBOV

‘Spot average rate is derived by eliminating the 23%highest and 25%lowest. and averaging

he remaining mid Spot rates guoted by participating banks between 10.00 — 10.43 a.m. BKK




Screen available at: 9:20 a.m.

PEOPLE’S REPUBLIC OF CHINA:

Curreey: Yuan/Renminbi [((RMB)(CNY)]
Page: Reuters pageSAEC

Screen available at: 11:00 a.m., Beijing time

[TONG KONG. CITINA

Currency: Hong Kong dollar (HKD)
Page: Reuters page HKDFIX=
(daily fixing provided by Treasury Markets Association)

Screen available at: 11:15 a.m., Hong Kong time
JAPAN:
Currency: Yen (JPY)

Page: Reuters page TTSB=J
(An average of the bid rate and the ask rate, computed by rounding off to 2 decimal places)

Screen available at: 11:00 a.m., Tokyo ume

REPUBLIC OF KOREA:

Currency: Korean won (KRW

Page: Reuters page KFTCI§
(market weighted average rate provided by Seoul Money Brokerage Services, Ltd.}

Screen available at: 9:00 a.m.. Seou! ume




SCHEDULE 5

FORM OF GOVERNMENT LETTER OF ACKNOWLEDGEMENT

[Letterhiead of the relevant Government Ministry]

[ Date ]

[Contact |3einils]
[the Arrancement Providing Party]

Dear | 1.

This letter refers to the Chiang Mai Initiative Multilateralisation Agreement (the “CMIM

Agreement”) dated [ ], to which [name of Arrangement Requesting Party] is a party. Capitalized

terms used herein without definition shall have the respective meanings specified in the CMIM |

Agreement.

Pursuant to Article 10.1.1 of the CMIM Agreement, this letter is intended to confirm the support |

- of the Government of [Amrangement Requesting Country/Region] to [Arrangement Requesting‘

Party] [establishing the Swap Line and entering into the bilateral swap transactions (in the case of .

 the request for the CMIM-PL)][entering into the bilateral swap transactions (in the case of the

request for the CMIM-SF)] under the CMIM Agreement.

Accordingly, I hereby confirm that the Government of [Arrangement Requesung

- Countrv/Region] shall take such steps as are necessary and appropriate, in coordination with the

' [Arrangement Reguesting Party]. to enabie the [Arrangement Requesting Party] to comply with all

its obligations under the CMIM Agreement.

Sincerely vours,

[authorized representative
at the level of a Minister in

charge or higher] !
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SCHEDULE 6

FORM OF GOVERNMENT LETTER OF UNDERTAKING

LETTER OF UNDERTAKING OF Ti;£ GOVERNMENT OF

[The Arrangement 2equesting Country/Region]

[Letterhead of the relovant Government Ministry ]
[ Date |

[Contact Details]

[the Arrangement Providing Party]

Dear [ ],

This letter refers to the Chiang Mai Initiative Multilateralisation Agreement(the “‘CMIM
Agreement”) dated | ] to which [name of Arrangement Requesting Party] is one of the parties

thereto. Capitalized terms used herein without definition shall have the respective meanings

specified in the CMIM Agreement.

Pursuant to Article 10.1.2 of the CMIM Agreement. the government of [the Arrangement

Requesting Country/Region] (the "Government") hereby agrees that:

(A) As long as any monetary obligation of the [Arrangement Requesting Party] under the

CMIM Agreement remains outstanding. the Government will not impose any controls on

capital outflows which could deter the performance by the [Arrangement Requesting Party]

of anv monetary obligation under the CMIM Agreement except as provided for in the

program which has been agreed to between the Government anc the International

Monetary Fund (the “IMF”):

(B As long as the CMIM Agreement is in effect. the Government shall be 1n compliance with

the IMF Program (as defined in the CMIM Agreement). if such IMEF Program 1 In

existence.

(C) As long as the CMIM Agreement is in effect, the Government shall participate in the

meetings of the ASEAN~3 Economic Review and Policy Dialogue.

Sincerely vours,

81




[authorized representative
at the level of a Minister in

charge or hisher]
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SCHEDULE 7

FORM OF LEGAL OPINION

LEGAL OPINION OF [RELEVANT MINISTRY]
OF
[T 18 ARRANGEMENT REQUESTING €U UNTRY/REGION]

[Ietterhead of the relevant ministry of the Arrangement Requesting Country/Region]

[ Date |

[Contact Details]
[the Arrangement Providing Party]

Dear [ Js

This letter refers to the Chiang Mai Initiative Multilateralisation Agreement (the “CMIM

Agreement’) dated . 1o which [name of Arrangement Requesting Party is one of the parties
g g q g 3 p

thereto.

Capitalized terms used herein without definition shall have the respective meanings specified in

the CMIM Agreement.

lam [ | of [the Arrangement Requesting Country/Region] and have acted as counsel to [the |

Arrangement Requesting Country/Region] in connecuon with the execution and delivery by [the

Arrangement Requesting Country/Region] of the CMIM Agreement.

T have examined, infer alia, the following:
(1) the Constitution of [the Arrangement Requesting Countrv/Region] as in effect on the
date hereof (the "Constitution"):
(2)  all such other laws. regulations and documents as I have considered necessary or
desirable; and
(3)  the CMIM Agreement.

Based upon such examination at the date hereof, I am of the following opinion:

|
|
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(A)

(B)

(©

(D1

[The Arrangement Requesting Country/Region] has full power and authority (1) to
incur the obligations referred to in the CMIM Agreement; (i) to execute and deliver
the CMIM Agreement; (iii) to comply with the provisions thercof; and (iv) to
perform the obligations expressed to be binding upon [the Arrangeinent Requesting

Country/Region] in the CMIM Agreement.

The CMIM Agreement has been dulv executed and delivered by [the Arrangement
Requesting Country/Region] and constitutes a legal, valid and binding oblivation of
[the Arrangement Requesting Country/Region], enforceable in accordance with its
terms, and the financial obligations of [the Arrangement Requesting
Country/Region] thereunder are and will constitute the direct, unconditional and
ceneral indebtedness of [the Armangement Requesting Country/Reginn] and will rank
at least puripassu in all respects with all other present or future direct, unconditional
and  genvral, unsecured and unsubordinated external indebtedness of [the
Artangement Requesting Country/Region].

All governmental authorizations and approvals required for or in connection with the

execution, delivery and performance of the CMIM Agreement in order to render all

of the oblications of [the Arrangement Requesting Country/Region] thereunder to be !
valid. binding and enforceable in accordance with their respective terms, have been |

obtained in due and strict compliance with the Constitution, all applicable laws of |

[the Arrangement Reguesting Country/Region] and any applicable agreement,

regulation. or regulatory requirement, and are in full force and effect.

The execution and deliverv of the CMIM Agreement, the performance by [the |

Arrangement Requesting Country/Region] of its obligations thereunder an

[&W

compiiance by [the Arrangement Requesting Country/Region] with the terms thereof

have been duly authorized by all necessary actions of [the Arrangement Requesting !

Countrv/Region]. and do not and will not:

(1)
judgment, infunction. decree, resclution. determination, or award of any court

or anv judicial, administrative, or governmental authority or organization

having applicability to [the Arrangement Requesting Country/Region]: or

(ii)  conflict or be inconsistent with. or result in a breach of, anv of the terms, |

violate any provisions of the Constitution or any law, rule. regulation. order. |

i
[
|
!

covenants. conditions or provisions of, or constitute a default under. any

&4



(1)

(G)

(H)

()

agrecement or other instrument, arrangement, or obligation to which [the
Arrangement Requesting Country/Region] is a party or by which it or any of
its property, assets or revenues may be bound or affected.
The oflicer[s] of [the Arrangement Requesting Country/Region] executing the
CMIM Agreement and all notices and other documents required thercunder or
otherwise related thereto, are and will be fully authorized to execute the same for and

on behalf of [the Arrangement Requesting Country/Region].

No event of defuult or other event which, with the giving of notice and/or lapse of
time, would constitute an event of default has occurred and is continuing
unremedied, nor will any event of default or other event as aforesaid result from any
action faken under the CMIM Agpreement under any other agreement that [the

Arrangement Requesting Country/Region] has executed.

No litigation or administrative or arbitration proceedings before or of any court,

tribunal, arbitrator or governmental authority are presently in process. pending or, {o

the best of my knowledge, threatened against [the Arrangement Requesting

. . A . {
Country/Region] or any of its property, assets, or revenues which would materially |

affect the ability of [the Arrangement Requesting Country/Region] to perform its |

obligations under the CMIM Agreement.

[The Arrangement Requesting Country/Region] is not in default referred to in%

paragraph (D)(i) of this opinion, nor is [the Arrangement Requesting

Country/Region] in default referred to in paragraph (D)(ii) of this opinion. 1n any

such case being a default which might have a material adverse effect on the property.

~

assets, revenues. or financial condition of [the Arrangement Regquesung

Countrv/Region] or on [the Arrangement Requesting Countrv/Region]’s abllity 10

duly perform and observe its obligations under the CMIM Agreement.

The [Arrangement Requesting Party] is duly authorized to enter into the covenants

set forth in Article 11 of the CMIM Agreement on behalf of [the Arrangement

equesting Country/Region].

It is not necessary or advisable in order to ensure the legality, validity., enforceability |
or admissibility in evidence of the CMIM Agreement in [the Arrangement

equesting Country/Region] that the CMIM Agreement or any other document be
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filed, recorded, registered or enrolled with any court or authority in [the Arrangement

Requesting Country/Region] or that any stamp, registration or similar tax be paid on

or in relation to the same.

This opinion is limited to matters of [the Arrangement Requesting Country/Region|’s Taw

1o not purport to provide an opinion on any question arising under the laws of any jurisdictioin

and i
other (l:an [the Arrangement Requesting Country/Region].  This opinion may not be relied upon by
any (:crson other than [the Arrangement Providing Party].

Sincerely,

[Name]

{1 of [the Arrangement Requesting Country/Region] |
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SCHEDULE 8

SUMMARIZING FLOWCHART(CMIM-SF)

Arrangement Request Notice to Coordinating Countries (Article 5.2.1)

- . R

Coordinnting Conntries relay the Arrangement Request Notice

within two business days (Article 5.2.1)

i

Coordination, from time to time (Article 5.2.2)

4

Coordinating Couniries, call for a vote (Article 5.2.3)

Y

(¢°g aponay) 2onou adeoss

Voting, within one week/two weeks (Article 7.1 .3) for an Arrangement
Reguest Notice and, if any, escape under Article 8.1 and condition precedent

waiver under Articie 10.4

v

+

Coordinating Countries, immediate notice of voting result, allocation result

(Article 5.2.3) and swap execution instruction (Article 5.2.4)

I
i
A4

T

adae ag {eys

BOTY

i

biiateral swap execution. within one week (Articles 5.2.4 and 7.1.2(a))

(* This 'one week’ timeline shall include the notice period mentioned below.)

Drawing (Articie 7.4.1.7.4.2(a))
Vaiue Date = date of Drawing / Renewal of Drawing (Article 7.3.4)
exchange rate determination, 2 Business Days prior to the Value Date (Artcle

7 .3.2(6)/7.4.2(b))

interest rate determination. 2 London business days prior to the Value Date (Article 7.3.4)

Arrangement Requesting Party, 3 Business Days advance notice for a Drawing / Renewal of

L AY) FUIMBIC] JO [PMRUAY E O] SSIPIRIIW SR 9{C
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SUMMARIZING FLOWCHART(CMIM-PL)

Arrangement Request Notice to Coordinating Countries (Article 5.2.1)

v

Coordinating Countries relay the Arrangement Request Notice within two business days

(Atele 5.2.1)

P

. o

Cmoniination, from time to time (Article 5.2.2)

' _

! Coordinating Countries, call for a vote (Article 5.2.3)

[ Voting, within one week/two weeks (Article 7.1.3) for an Arrangement Request Notice

L

[ and. il any, condition precedent waiver under Article 10.4

|
A

Coordinating Countries, immediate notice of voting result, allocation result {Article

~N oy

| 3.2.3) informing of the establishment of Swap Line (Article 5.2.5(a))

[

A 4

Arrangement Requesting Party's Swap Line Activation Request Notice (Article 5.2.6) y

r
A

Coordinating Countries instruct bilateral swap transaction (Article 3.2.5) |

v

1

>

(€78 apo1v) 2010u adeoss

|99}

| bilatera: swap execution. within one/two weeks (Articies 22,4 and 7.1.2'7.1.3]

Arrangemen: Requesting Party, 3 Business Days aavance notice for a Drawing (Article 7.4.1)

U
I~

Value Date = date of Drawing (Article 7.

exchange rate determination, 2 Business Days prior to the Value Date (Article 7.3.2(b) )

interest rate determination, 2 London business days prior to the Value Date (Article 7.3.4)
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SCHEDULE 9

CONTACT INFORMATION FOR NOTICES

BRUNEI DARUSSALAM:

For the Centrai Bank:

Attn: Assistant Managing Director (Monetary Policy and Managememnt), Autoriti
Monetari Brunei Darussalam (AMBD)

Address: BCMB Building, MOF Complex, Commonwealth Drive, Bandar Seri
Begawan, BB3910, Brunei Darussalam

Fax: 673 22381473

Swift: N/A

For the Finance Ministry:

Attn: Director. Research and International Division

Address: : Level 4, MOF Building, Commonwealth Drive, Bandar Seri Begawan.
BB3910, Brunei Darussalam

Fax: 673 2 383854

Swift: N/A

CAMBODIA:

ror the Central Bank:
Attn: Ms. Nguon Sokha, Depury Director General
Address: P.O Box 25 or 22-24 Preah Norodom Blvd, Phnom Penh. Cambodie
Fax: 85523426 117

Swift:

For the Finance Ministry:

Attn: Mr. Chan Sopheap. First Deputy Director, Department of Economic
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Integration and ASEAN, Ministry of Economy and Finance, Cambodia

Address: Ministry of Economy and Finance, St.92, Sangkat Wat Phnom, Khan
Daun Penh, Phnom Penh, Cambodia.

Fax: 85523 724 374

Swift: N/A

INDONESTA:
For the Central Rank:

Atin: Iixceutive Director of International Department Bank Indonesia
Address: Syaliuddin Prawiranegara Building, 4"

J1. M.H Thamrin No. 2, Jakarta 10350 Indonesia

Fax: 62 21 2311529

Swift: INDOIDJA

For the Finance Ministry:

Atn: Director of Cemtre for Regional and Bilateral Policy, Fiscal Policy Office,
Ministry of Finance of the Republic of Indonesia
Address: R.M. Notohamiprodjo Building. 7th Floor, JI. Dr. Wahidin No. 1 Jakarta |
10710, Indonesia
Fax: 62 21 3451205
Swift: N/A

LAQ PDR:
For the Central Bank:

Atm: Director General of International Relations Department, Bank of the Lao
PDR

Address: Yonet Road P.O.Box 19, Vientiane Lao PDR
Fax: 856 21 264315

Swift: LPDRLALA
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For the Finance Ministry:

Attn: Director-General, International Cooperation Department, Ministry of Finance,
[.ao PDR

Address: 23 Singha Road, Vientiane, Lao PDR, P.O Box 46

'ax: 85621 911686

Swift: N/A

MALAYSIA:

For the Central Bank:

Attn: Director, International Department
Address: Level 13, Block A, Bank Negara Malaysia, Jalan Dato” Onn, 50480 Kuala

[Lumpur
Fax: 603 2692 6762
Swift: BNMAMYKL

For the Finance Ministry:

Atin: Undersecretary, Economics & International Division

Address: Ministry of Finance, Level 9, Centre Block, Federal Government
Administrative Centre, No. 3, Persiaran Perdana, Precinct 2, 62592 Putrajaye.
MALAYSIA.

Fax: 603 8882 3881

Swift: N/A

MYANMAR:
For the Central Bank:

Attn: Central Bank of Myanmar
Address: Building (26), Nay Pyi Taw, Myvanmar
Fax: 95 1 5453745

9567 410193




Swift: CBMYMMMY

For the Finance Ministry:
Attn: Ministry of Finance and Revenue
Address: Building 26, Nai Pyi Taw, Myanmar

Fax: 9567 410189
Swift: N/A

PHILIPPINES:

For the Central Bank:

Attn: Diwa C. Guinigundo, Deputy Governor, Monetary Stability Sector

Address: Office of the Deputy Governor, Monetary Stability Sector Bangko Sentral
ng Pilipinas, A. Mabini St., Malate 1004, Manila, Philippines

Fax: 632 527 5878

Swift:

For the Finance Ministry:

Attn:  Ms.Rosalia V. de Leon, OIC-Undersecretary
Address: 6/F International Finance Group, Department of Finance, DOF Bldg.. BSP .
Complex. Roxas Bivd.. Manila. Philippines
Fax: 632324 5137

Swift: N'A

)

&

INGAPORE:

N

C

For the Central Bank:

Atn: Mr. Daniel Wang

Address: 10 Shenton Way, MAS Building, Singapore 079117
Fax: 65 6323 0845

Swift: MASGSGSG




For the Finance Ministry:

Attn: Director (International Reletions)

Address: The Treasury, 100 High Sireet, #10-01, Singapore 179434
Fax: 65 63374134

Swift: N/A

THAILAND:

For the Central Bank:

Attn: Senior Director, International Department
Address: 273 Samsen Road, Phranakom, Bangkok10200, Thailand

Fax: 66 2283 5300
Swift: BOTHTHBK

For the Finance Minisiry:

Attn: Director-General, Fiscal Policy Office [name/title]
Address: Ministry of Finance, Rama VI Road, Phayathai, Bangkok 10400 Thailand

Fax: 66 2273 9096
Swift: N/A

VIETNAM:

For the Central Bank:
Atin: Director General, International Cooperation Department
Address: State Bank of Viemam, 49 Ly Thai To Street, Hanoi
Fax: 844 3 825 0612

Swift: STBVVNVX

For the Finance Ministry:




Attn: Director General, International Cooperation Department, Ministry of Finance
Address: 28 Tran Hung Dao Street, Hoan Kiem Dist., Hanoi, Vietnam

Fax: 844 2 220 8109
Swift: N/A

PEOPLE’S REPUBLIC CF CHINA:

\ o the Central Bank:

Attn: Director-General, International Department, People’s Bank of China

lax: 86 10 66016726
Ce: Director-General, Reserve Management Departinent, State Administration of

Foreign Exchange
Fax: 86 10 66213326
Swift: PBOCCNBI

For the Finance Ministry:

Atin: Director General, International Department, Ministry of Finance, China
Address: Sanlihe St., Xichengqu, Beijing 100820, P. R. China

Fax: 86 10 68251125

Swift: N/A

HONG KONG. CHINA

For the Hong Kong Monetary Authority:

Atin: Executive Director (External)

Address: Hong Kong Monetary Authority, 35/F. Two International Finance Centre.
8 Finance Street. Central, Hong Kong

Fax: 852 2878 8§260

Swift: HKMAHKHH




JAPAN:

For the Central Bank:

Attn: Head of Center for Monetary Cooperation in Asia, International Department,
Bank of Japan

Address: 2-1-1 Nihonbashi-Hongokucho, Chuo-ku, Tokyo 103-8660, Japan

Fox: 81352002256

Swift: BOJPJPJT

For the Finance Ministry:

Attn: Director, Regional Financial Cooperation, International Burcau, Ministry of
Finance, Japan

Address: 3-1-1, Kasumigaseki, Chiyoda-ku, Tokyo 100-8940, Japan

Fax: 81 3 3581 2886

Swift: N/A

REPUBLIC OF KOREA:

Bank of Korea:

Atmn: Director General, International Department, the Bank of Korea
Address: 39 Namdaemun-Re, Jung-Gu. Seoul. Korea

Fax: 8227395736

Swift: BOKRKRSE

Ministry of Strategy and Finance:

Attn: Director General. International Finance Bureau, Ministry of Strategy and
Finance

Address: Government Complex, 477 Galmae-ro, Sejong-si, 339-012, Korea

Fax: 8244 215 8138

Swift: N/A
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