DRAFT MOTION M 6) L’ ten -

The Parliament of Sint Maarten in its meeting of today, December 2, 2019,

CONSIDERING

That the terminal building of Princess Juliana International Airport should be
repaired as soon as possible;

That Princess Juliana International Airport and the Government of Sint Maarten,
through the National Recovery Program Bureau, have prepared the Airport
Terminal Reconstruction Project;

That the motion of Parliament, dated September 25, 2019, does not intend to
restrict any caretaker Minister from signing:

(i)  the legal agreements in relation to the Airport Terminal Reconstruction
Project with the World Bank, the European Investment Bank, and Princess
Juliana International Airport or;

(i) (i) the Concession Undertaking and Disbursement Agreement
substantially in the form attached here to (the “Concession Undertaking”).

RESOLVES

That the motion of Parliament, dated September 25, 2019, does not restrict any
caretaker/interim Minister from signing (i) the legal agreements in relation to the
Airport Terminal Reconstruction Project with the World Bank, the European

Investment Bank, and Princess Juliana International Airport or (ii) the Concession
Undertaking.

And goes of to the order of the day.
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Execution Version

CONCESSION UNDERTAKING AND DISBURSEMENT AGREENVENT

This CONCESSION UND ERTAKING AND DISBURSEMENT AGRI EMENT. dated an of
E 2019 gthis “Agreement™), is eniered into by and among (e Countey Sint Maarien,
tepresented by the Minisier of Finanee and the Minister of Tourism, Feonomic Affiirs, Framspost angd
elecommunication (the IHNMGTY. Princess Juliana emational Airport l'fxpiuil:zlic:n:i.'u:-\:i;.-:npij ML
imited liability company established under the iws of Sing Manrten ("PUAET) The Bank of New York
MeHon as Trustee (the “Lrustee™), Account Control Agent. Issuing Apent. Registrar and Paying Awent,
and cach ol the Notcholders party hereto sd aeeepted agd agreed to by RBC Trast ¢lreinidad & Tohago)
Fimited, as Sint Maarien ( ‘ollateral Agent ("R

WHEREAS:

() Pursuant 1o the 2002 Indenture dated s of December 20,0 2012 {as supplemented.
amended or ofherwise modilied from time (o time, the “2012 Indenture™), imong AL as lssuer, the
Frustee. Account Control Agent. Issuing Apent, Registear and Paying Agent and RBC as Sine Maarten
Collateral Agent, the Issuer issucd USSI2,645.000 53507 lixed ate senjor seaured nates due 2027 (as
supplemented. amended or ofheryise modilicd froim time (o time, the “Notes™);

{(I3) As a condition 1o the disbursement o PHAL of LLS.S5,002.000 in inmnedintely available
fuitds tiom the Aceount 2017 Humicancs (plus up 10 LLS.8500 (0 cover applicable account bank e
ncurred inconnection with such trinster) within live Business Days afier the Agrecment iTective Date
G delined below) (the "_{".;i||_1§_l__u;'_d‘__l_lwi,:;m|_‘_:_;_gmt 7). the Noteholders party hereto haye requested that the
SMCE s sole shareholder of Princess Juli: Houdstermanisehappiji NV, ihe holding company of

PHAL. enter into this Agreement and provide the Undertaking (defined below):

() The SMG believes it is in its best interest 1o support PHAR by Gicilititing the 1imited
Disbursement and release of the Remaining Insurance Proceeds.

(m The Persons identilied on Se wedule 3 hereto that are managed, adyised or sub-advised by
Ciuggenheim Partners [nvestment Manugenmeni. 1.1.C collectively constiture 1he “Controlling Party™ as
defined in the 2012 Indenture: and

(L) Pursuant to Seetion 12(b) of the 2012 Indenture. with the consent of Noteholders holding
o the e hercol nol Tess than 90% of he agaregate principal amount of the Notes Outstanding (the
“Consenting Nowel 7). the requested release of Collateral nay be granted:

NOW THEREFORE. for good aud valuable considerniion, ihe receipt and sullicieney of which are
hereby acknowledged. the parties hereto agrew as follows:

I Delinitions: Rules of Construction

{it) When used herein, capitalized terms that are not otherwise delined hercin have
the respestive mennings assigned thereto in the 2012 Indenture and the following terms have the
ollowing meanings:

T2012 Indenture™ has the meaning given such teem in the recitals liercto,
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ALY Dndenture !'J!inI_r;-}11_1__;_'.1111;_1_1_5;;;,1_" mitns i third woendiment o e
T be entered inte mnong PHALL the Consenting Notcholders, the Trustee, Registrar i Paying
Apent, and the Sint Maarten Collateral - Ageni, substantially in ihe
Sehedule 7 ihat, amonme other tings, () nmends (he definition of Subord
forth on Schedule 3 1o Exhibit A 10 the
vt olinterest when due and payable under the World Bank On. ) ending
and the 1113 On-Lending Facility Agreciment, in ench case, 10 ihe extent
Ltothis Agrecinent sud (b adds an acdditional iy
this Aprecmen heing declured unenfireenble

2012 Indemture 1o

orm attached hereto as
ination Reguitements st
2002 Indenture 10 pernit the fssue

o ke cash
Greant Nareement
vonsistent with S¢ eidule
ent ol Defiult triggered by (i} any provision of
or soid under applicable Liw or i) the SAMG or
PIEATL breaching any of thair respective oblivations, aure

vIenEs oF representitions and warrimtios
under this Agreement,

SADET has the micanin taiven such lerm in the 2012 Indenture,

“ADE Damages™ has the meiming

iven such ferny in Section 3 of this Awreement,

CADE Damages 10

A a1 has the meaning given such term in Section 2 ol'this Agreement.
;! _i_l__)n:}_n_l‘,tl_i:ﬁrj___.'iwl{!_l‘_t_i_?il_l"g“ has the meaning viven such erm in section 3 of (his
Agrecnient,

“Agreement™ has the meaning given such term in the premmble hereto,
“Agreenent Lflective Dute™ has the meaning

given such term iy Seelion 7 of this
Avrcement

“Coneession™ menns the Coneession (i, 2031). dated 1s ol October 1.1, 1997, issued by
the Executive Council of the Ishand Ferritory of Sint Maarten 10 PHAE,

decision (no, 63%) of he' Executive Council of the [sland Territory
May 272004, as Turther amended by the decision of the SM(G. d
with respect to the aperation of the Adrport.

as amended by the
ol Sint Maavien, dated s of
ated as of September 21, 2072,

sion_Holder™ means PHAL and iy Successor Cancession Holder,

“Consenting Notg cholders™ has the meanin o

given such ferm in the recinls hereto,

“Controlling Party™ b the MEIRINgG given such tem in (he recitals hoereto,

“LET means the Furopean Investment Bank,

u_!:',Iiﬂ!jw_["'lij_\_;ﬂl':_l‘-_g"I(:(__}_Ij_“lnl“'glg,"__[““ has the meaning given such {erm in Sl

hereto,

________ 18 the tolal amount of ADI as sel lorth on Schedule -
hereto,

“Existing Fvenis ol Defoult”™ has the meaning given such tern in Seetion 8 of s
Aurcenment,

TN
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Condinions™ has the meaning viven sueh wem in Section 3 ol this Ageccment,

Limsied Disby

et s the i given such werm i the recitals hereto,

“Liquidity Support Fagili

3 s the mcaning wiven such term in Schedule 1 heren,

w7 has the meaning given such term in the reciials hereto,

“RIALT has the meaning given such term in the preamble hereto,

“Project™ has the memning given such term in the World Bank Granl Agreement,

“RBCT has the meaning given sueh term in the preamhle hereto.

“Rem

ining Insuranee Proceeds”™ has the meaning given such term in Svelion 8 of this

ming given such ferm in Seetion 2(adi) ol this

Agrcement.
NN has the meaning viven such term in the premmble hereto,

“Bueeessor. Concession” means a concession aranted, confributed, sold or otherwise
transferred, including by joint venture or privatization by the SMG or any ofher governmental
authority. agency. political subdivision, instrumentality or body of Sint Maarten (o operate the
Airport andfor any suceessor airport. replacement airport or airport atilizing substantially all or a
material portion of the forner property ol PHALL

ion fald
s8ion.

1 CHNS SN SUCCessOr i inferest (o (e Congession or any

“lransaction Documents™ means. collectivaly. the 2012 Indenture. the Notes and cach
Collateral Document.

“Undertaking™ has the meaning given such temn in Seetion 2 of this Aureement,

whd Bank Cirant Asreement™ has the meaning given such lerm in Sche

World Bank_On-Lending Grant Agrecmont™ has ihe meaning given such ferm: iy
Schedule | hereto,

“World Bank Trust Fund™ mieans the = Frust Fund™ (as defined in the World Bank Grant
Agrecment.

{h Rules_of Consiruction. Any references herein that a documeni or legal opinion
be in form and substanee satisfactory 10 the Notcholders shall be construed to mean the
Noteholders beneficially owning at least Y0% ol the Qutstanding Notes (which shall include the
Controlling Party), All refercnces hercin to a eoneession” shall mean any concession granted.

TRy




ERBETA T

contrbuted, sold or otheryise tmsferred. including by joint venture or priviization by the SMG
Or Ay governmental anthority, ageneyy poelitical subdivision, instrumentality or buody ol Sim
Maarten (together with the SMG. “Ciovernmenta| Authoruy™) o operate the Aport andior any
MIRCessor aieport, replacenieni airpart or sivport wili zine sy tormer material property ol PHA
I il e torm e HALHE FRIFE y HEER T L

3

vtk Nuthorine™ g gaed in Newtien

vl s Ao

Bnied st SAdE did Ny o cigeal SRIHT iy el subdieene: Sl

e by aindat e v fent ol o dircetle o Sidireiy uwined v conralfer! by, the S840,

Underts king

e SMUG - irrevocably undertakes, Tor il on behalt of itselt and cach other Governmental
Authority, including any entity that dircetly owns any cquity inferest in or controls 1AL forthe
benelit ol the Sceured Parties. (hat o lony as the Notes remain outstanding and until the aniounts
owed o the Secared Parties utkder (he Notes, the 2012 Indenture and the oiher Transaction
Documents are indefeasibly paid in full (withoul regard Tor any reduction or forgiveness
adiudicaed or awarded by any bankruptey or insolveney court or other judicial body or similar
action alfecting PILAE op dny Muceessor Concession oldery;

i) i the event that the Concession arany Successor Concession is terminated for
any reason. the SMG shall: (1) deliver o replacement coneession that i< in form and substanee
substantially similar 1o (he ferminated Concession or then-existing Suceessor ¢ ‘uneession and any
changes or devintions 1o (he replicement coneession as compared to the terminated Coneession or
such terminated Syeeessor Cancession shall not be mitierially adverse (it being understood ihin
changes or deviations shal] he materially adverse if they would impair any Coneession older s
or Successor Concession Holder's ability 1o comply with ihe requirements. and repay the delbt
contemplated (o be owed by it to the Sceured Partics, as set lorth in Seetion 2 Al below) o

the interests ol the Secured Parties (the “Repliecment yoneession™). and (1) require and cause, as

a condition o the grant. sale. contribution or ather rmster, including by joint venture or
privatization, of any Replacement Concession. ihar each Suceessor - Coneession Holder
irrevocably (A) assume all of PIAL s, or any Suceessor Concession Holder's, obligations vwed
to the Seeured Parties under the Noies andd other Transaction Documents tincluding, without
limitation, the obligation 10 colleet Airport Departure Fees and pledge such Airport Depariore
Fees Lo the Secured Parties pursuant to the Collateral Documents on terms no lews Tavorable 1o
those prunicd by PIHAL or any Successor Coneession Holder under the Transuction Documents,
incliding with respeet Lo the senior payient privrity of, and inlerest rate, amount and timing ol
iteresi and principal payiments on. the Notes and any other amounts owed 1o the Secured Parties,
the granting of a (i privrity sceurity inferest in property and revenues in the Fivor of the
Seeured Parties or an applicable pledpce on behall of aitseland the Seeured Parties that is ol the
same substanee, value and Hen priovity as the Collateral. and limitations on incurring additional
Indebtedness that is pari passu with, or senior 1o, the Notes, and i cach case. (i) as il sueh
Collateral and Collateral Documents remain in ful] force and elMeet and withow giving elteci to
any termination of any Collageral | docunent or reduction of Collaiceal wiggered or cased by the
termination of the Coneession or any Suceessor Coneession, s mos recently in full foree and
elleet, and (i) withoui regard Tor any reduction or forgiveness adjudicated or swarded by any
bankrupicy or insolvency court or other Judicial body or similar action allecting any previous
Coneession [Holder and (B) 1o the Tullest extent permitied by applicable law, waive its right (o
sovereiun immunity to the sane extent that the SMG and PIAE have done uider Section 17 of
this Agrecment; andd




th) the SMG shall fnstreet and direet all Govermental Authorities, including any
entity that divectdy owns any cquily interest i or controls o Concession Holder, 1o ke all
evessany actions 1o comply with the agreenients m this Seclion 2,

Phe undenakings set torth in this Section 2 e collectively refvrred o as the “Linidey

3. Breach of Undertaking: Caleulation of Damaees

Ulpon a breach ol Seetion 2 of this Agreement (such breach, the “ADE D Event” und the
dite ol such breach, the “ADE Damages Start Date™). the SMG shall be deemed 1o hin e breached
its obligations under this Agrecement and the damages payable by the SMG o the Seenred Partics
as it result of such breach shall be e A Dinmiages. As used herein. the “ADI

Jumagea™, for
any period, shall iean an amouam equal toany Airport Departare Fees not collected and pledped
fo the Seeured Parties for such period pursuant to the Collateral Documents {including withiut
limiriion, e ADF Account Agreement. and in each case, as il sueh Collaera) Documents
remain in full toree and effect and withont giving effeet o any fermination of any Collaternl
Document riggered or ciused by the termination af the Coneession or iy Sovecssor Coneession,
as mast recently in bl foree and ellect, or any reduction or forgiveness aejudicated or swarded
by any bankruptey or insolvency court or other judicial hody or similar action affecting any
Concession Holdery, but which would have been so collected and pledged had such breach nof
vcewred. calealated on the basis of PHALS good [aith estimated projected  Tuture RIS,
Estimated ADF Revenues as defined and set forth on scheduly A4 hereto, During the continuation

of ciach ADF Damages Event. the SMG s obligation 1o pay the ADF Damages shall commence on
the ADEF Damages Start Date of sueh ADE Damages Event and shadl wrminae on the first
Business Dav (dutined as o day other than a Satarday or Sunday when banks in Sint Maarten wnd
Fhe City of New York are not required or authorized by applicable Taw, regulition or executive
order to be elased) on which ihe SMCG shall be in full complinnee with Seetion ) of ihis
Agreement and (he SMG shall have fully paid i0 the Seeured Partios all ADI Damages in
immediately available funds in United Stite dollirs required o be paid pursuant 10 this Section,
I the absenee of the SM(G being in full complianee with Seetion 2 of this Agrectent. the SM(
shiall be abligated (o pay cach installment of” ADJ Damages on cach Pavment Daie when ity
ADUV Damages then shall have acerued and be payitble, The Trustee is authorized and directed 16
apply ADE Damages reecived by it in vecordance with the Notes, the 2012 lndenture and the
other Trmsaction Docunenis: provided thar all amounts due Lo ihe Secured Partivs under the
Notes, the 2012 Indenture and other Transaction Documents shall be caleulated without regard
for any reduction or forgivencss adjudicated or awarded by any bankvuptey or insolveney court or
B other judicial body or similar action a fMecting PHAE or any Successor Concession Holder, The
. SMGand PHAL acknowledge that the Noteholders in granting their waivers and making their
| Gl L other agreements in favor of the SMG andior PHAL under this Agreement, have relicd on
s : PHAEs wood faith estimate of the stimated ADI Revenues. the Undertaking and the werms and
conditions set forth in this Section and clsewhere in this Agreement. The SMG. PHAE and the
Consenting Noteholders herehy acknowledge and agree that the terms and conditions for the ADF
Damages are based on a good faith estimate by PIHAL ol the loss that the Seeured Parties will
sustain as a resalt of a breach by the SMG under this Aweement, In light ol the ditTiculey of
estimating the actual effect of such a breach, he SMG. PHAE and the Consenting Noteholders
agree that the 1evms and conditions lor the ADY Damages shall apply regardless of the actual

imount ol damage that may be sallered.
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Limited Disbursement of [nsurance Proceeds

A the request of PHAL and in consideration o the agreements set forth in Seeiions * and 3 of

this Agreement, and subject 10 e conditions hiercoltthe Consenting Noteholders hereby prant the
Linited Disbursement solely for the purposes st fortly in Schedule 2 herero,

The detivery of this Agreement by each of (i) the pantics hereto canstitutes o representation and
warrty it it has duly and validly author e, exeeuted and delivered this Awreenient und duly
authorized the perfonnance ol s obliarions hereunder and (i) the Consenting Notcholders (hy
theie signinures hereio) hereby constitute an - irrevocable suthorization al inspruction o the
Trustee by the Consenting Noteholders (A o release the Secured Parties” BeCurity interest i
S3002.500.00 of the cash currently held in the Account 2007 Tuericimes and (13 1o deliver the
Limited Disbursement to (he aecount sot lorth on Schedule 7 hereta,

Vinancing Couditions

Upon the procecds of the Limited Diskursement heing received by PHAE. PHAL and the SMG
agree Lo use their commiercially rensonable efforis o enter o, and satisty all conditions
precedent with respect 1o, the fncing Gieilities and conditions set oul i Schedule 1 to this

Agreement eollectively, the “Financing Conditions™) at the carliest practicable date,

Limited Waiver
ramited Ywanver

The exceution and delivery of this Agreement shall not constituie, or be deemed 1o constitule,
cither a waiver o any Event of Detiwlt which may exist on ot afier the dae bereof, or an election
olany vight or remedy by the Seeured Parties, Any delay or forbetwance by the Secured Parties in
the enforeement or pursuit ol any ol their rights and remedies under the 2012 hlenture, the
Collateral Docoments or any other transaction document or under applicable Tave. whether in Jaw
orequity, shall not constitte a waiver thereol” nor shall it be o bar o the exercise of the Seeured

Tarties” vights or remedies ata Luer date.

Agreement Efieetive Date

This Agreement shalt hecome ellective on the date {the “Asrcement Blfective Date™} the SMCG.
the Trusice. cach vonsenting Notcholder (o (his Agreement, PHAE and the Sint Maarten

Collateral Agent shall have received (email hetng sulficient):

(a) duly exccuted counterparts of this Agreement thal bear the signatures of SMG,
PIALL the Consenting Noteholders (specilically including he Controlling Party), which for the
avaidance of doubt, shall hold no less than 90% of the aggregate principal amount of (he Notes
Outstanding, the Trustee and the Sint Maarten Collateral Agent:

{h) the 2012 Indenture “Third Amendment shall have been duly authorived, exceuied
and delivered by the parties thereto and in ful] foree il etfect no fater (han contemporancously
with the delivery of this Agreement:

{v) writien evidenoe that the Council of Ministers of Sint Maneten shall have
approved this Agreement;

CTCETox

(¢

4




(ly el opinton of Vanbps Kunneman Vil oo ne, spectl Siot Manrten counsel
to the SMGL in form and substinee sitiskictory to the Notcholders:

el # leal opinion of Leswell NV special Sine Maarten counsel to PPHALE m form
and substanee satisfctorny 1o the Noteholders:

{f alezal opinion of BZSE Comgeao BV special Sint Maarten counsel 1o the
Noteholders, in form and substanee satistactory (o the Noteholders:

{e) o lepal opinion of DEA Piper L (US), special New York counsel w PHAL in
o and substance satistactory to the Noicholders: and

(h) a legal opinion of Simmons & Sinmmons, spevial New York counsel o the MG,
in form and substinee satislactory (o the Nowchalders,

Release of Remaining Insurance Proceeds

Proceeds™ 1o PIAL: provided thar all Remaining Insurinee Procecds shall only be relea

Subjuect o the proviso below, so long as no Delault or Fyvent of Delault shall Tiave ovenrred and
be continuing before and alier aiving clleet o the actions below, oiher than such Events of
Deflault that are expressly identified on Schedule 12 hereto (the “Existing Fvents of Defaulr,
and substantially contemporancously with und dependent upon the satislaction ol the Financing
Conditions, the Consenting Noteholders (whieh shall menn Noteholders holding not less than
0% of the ageregate principal anount of he Notes Outstanding at such applicable time shall. in
awritten agrecmient, permanently waive all Existing Fvents of Default and dircet and asuthorize
the Trusiee to release: () all funds on deposit in the Account 2007 Hurricanes as soon as

reinonably practicable for the Trastee alier recciving such direction, plus (i) any amounts patid or
to be paid pursuant to arbitration proceedings between PIAL and eerain insurance COmpanics
currently estimated o be approximately $13 million {vollectively, the “Remaining, lusucan

ce

in

aecordanee with the 2002 Indenture Third Amendment,

The parties hereto agree that (1) it shall be solely PHA s obligation to use the Remaining
Insurinee Proceeds in accordance  with Sehedule 2 and (1) the Trustee shall have no

responsibility or duty 1o monitor the use of the Remaining [nsurmee Proceeds by PITALL

Limited Waiver of Financial Condition Covenant

T AN

The Notcholders agree that, within 10 Business Davs after the satisfaction of the conditions set
w 8. the Controlling Party and any other consenting Notcholders shall waive
PHALs non-conmpliance with the financial condition covenant set forth in Condition N(lY in
Ixhibit A to the 2012 Inddenture for the period beginning, on the Agreement Bffective Date and
ending on May 15, 2022; provided thal that (he Controlling Party and the other consenting
Noteholders shafl only waive such non-compliance to the extent that PHALE complies with 1he
Debt Coverage Ratio for-any date of determination alics April 1. 2022 based on EBITDA for the
three months ending on tie last day of the immediately preeeding fiseal quarter,

Far purposes ol caleulating the Debi Coverage Ratio under Condition 8(1) in Exhibit A 10 the
2002 Indenture and determining compliance with clause 4(a) i Schedule - (Subordination
Requirements) to Exhibit A o the 2012 Indenture, the proposed payment that is due and payable
on such date of determinaton (but has not heen paid) by PHALE pursuant 1o clavses 3 and 4 in




ERRI AN

Sehedule  (Subovdination Requirements ) o Fahibit A o the 2002 Indenture on any CGosernment
Loan shall be included in the denominator of “Debt Coverage Ratio™ and for the avoidanee ol
doubtl. the waiver granted in this Scetion shall nol constitute a4 waiver of complinnee with
Condition 81} in Exhibit A o the 2012 lndenture for purposes of eliause <4 in sich Sehodule 1;
provided that PHATL shall be permilled o miake certain payiients ander the E13 On-lending
Facility Agreciment and the World Bauk On-Lending Grant Agreement pursuant o Nel
hereto and i aceordanve with the 2012 Indenture | hivd Amendiment,

Representations and Warrantics

Fach of the SMG und PHAL represents 1o the Notcholders, the Trustee and the Sint Maarien
Collateral Agent that the exeeution, defivery and performance ol this Agreement by cach ol the
SMG amd PHAT gas applicable) @) do not require any consent or approval ol registration or
liling wilh, or any other action by, anv Governmental Authority or any other Person, except sueh
a5 have been abtained or made and are in full force and effeat. (bY will i violawe (1) any
applicable law (including common law bostatutes, rules. regulations, ordinanees, Tudgments,
decrees, injunctions, writs, orders or public policy, (i) any order of any Governmental Authority,
or (i) the articles and other organizational documents of PHAL ind (¢) will not violate or resull
i a delawl under any indenture, agreement, governance document or other instewmnent binding
upon the SMG or PIAL or their respective assets, including the agreements and documents listed
on Schedule | hereto,

PHALL vepresents to the Noteholders, the Trusice and the Sint Maarten Collateral Agent that (he
estimated amownty set forth on Schedule 2 with respeet io each subjeet deseribed thereon have
heen produced in good Taith by PHAL hased on information currently available, PHAL believes
that the estimated amounts (o e expended for each of the purposes set forth sbove are reasonahle
bul, Jike all forward-looking extimates. there ean be no assurance that the actual anounts
expended Tor any specific purpose will be the same as these good-faith estimates. and cach of the
Notcholders, the Trustee and the Sint Manrten Collateral Agent acknowledpes that the acuul
amounts expended Tor cach such purpose ser forth on Sehedule 3 may difler from the estinared
amounts set forth therecon,  The previous sentenee notwithstanding. PHAL represents 1o, nd
agrees with, the Noteholders, the Trustee and the Sint Maarien Collateral Agent that it will not,
without the prior wrilten consent of the Consenting Noicholders, expend more than the total
estimated amount ot cach of the Limied Disbursement and the Remaining Insurance Procecds sel
forth on Schedule 2. which representation and agrecnient s acknowledged by cach of ihe

Notcholders, the Trustee and the Siot Maarten Collateral Agent,

Captions

The Section headings herein are for convenience of reference only and shall not affeet the
construction hereol,

Exceution in Counterparts

This Agreement may be signed in iy number of counterparts, cach of which shall be an original,
with the same ¢lleet as if the signatures thereto and herele were upon the same instrument, Such
counterparts shall together constitute but one and the same instrument. Delivery of an exceuted
counterpart of w signature page of this Agreement by enail in electronic (ie.. pdl or i)

format shall be effective as delivery of a mmually executed counterpart of this Agreemant,




13, Severahility

Any provision of this Agreement held (o he invalid. illegal or unenforceable i iny Jurisdiction
shall. as o such jurisdiction, be nellective 1o the extent of such invalidity, illegality or
unenforceability: without afiecting he validiny, lepality ol enfiweeability of the rennining
Provisions hereaf) and the validity of o particular provision in a particadar purisdncton shall o
invalidate such prisvision in any other jurisdiction.

4o Governing Law

———— i AT

This Agreement shall e voverned by, and construed in accordamee with, the laws ol the Stae of
New York without regard 1o conflicts of T s principles.

15, Waiver of Trial by Jurv

EACH PARTY HERETO IRREVOCABLY WAIVES TO T FULLEST EXTENT
PERMITTED BY APPLICABLLS DAWOANY RIGITT [T MAY HAVE T0O ATRIAL BY
JURY IN ANY LEGAL PROC TEDING DIRECTLY O INDIRECTLY ARISING OUT
OF  OR RELATING TO  THIS AGREENMENT  OR  CTHE TRANSACTIONS
CONTEMPLATED HEREBY (WHETIER BASED ON CONTRACT, TORT OR ANY
OTUHER THEORY). EACH PARTY HEREKTO (A) CERTIFIES THAT NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PERSON 1AS
REPRESENTED, EXPRESSLY OR OTHERWINE, THAT SUCH OTHER PERSON
WOULD NOT. IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE
FORFEGOING WAIVER AND (BY ACKNOWLEDGES THUAT I'F AND FHE OTHER
PARTIES HERETO TIAVE BiliN INDUCED TO ENTER INTO THIS AGREENENT
BY, AMONG OTHER THINGS, TUE MUTUAL WAIVERS AND CERTIFICATIONS [N
THIS SECTION,

6. Jurisdiction

The partics hereto submit o the exvlusive jurisdiction olany United Staves federal or New York
state court sitting in the Borough of Manhatan in Phe City of New York. and the courts of its
domicile [or any procecding arising ont ol or relaed (o this Agreenent. Fach pariy hereto
wrevocably waives, o the fillest extent permitted by law, any abjection which it nay have fo the
lying ol the venue of any such proceedings hrought in such a comt amd any claim that such
procedings have been brought in an incony enient forum. Each party herelo agrees that linal
Judgment in any proceedings brought in such court shall be conclusive and binding and ntay he
enforced in any court 1o the Jurisdiction of which it is subject by i suil upon such Judgment:
provided that service of process is clfected upon such party in the manner specilicd below or
otherwise permitted by law, Nothing in this Agreement shall alfect any right that the Seeured
Parlies may otherwise hive fo bring any action or procecding relating to this Agreement againsy
PHAL, the SMGor 1heir properties in the cours olany jurisdiction,

17. Waiver of Sovereipn lin munity

Fothe extent that the SMG or the' Concession orany sueeessor or replicement concession or
PIEAE or its assels, may have, or may herealier become entitled 1o or have attributed io the §MG,
PHAE or such assets (whether or no claimed), any right of immunity, on the grounds of
sovercianiy or otherwise, fiom any action. suit or proceeding, from setofT or counferclaing, from
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the jurisdiction of any court or other judicial body. from servive of process upon it or ANy gL,
From attachment upon or in aid of execution ol judgment or from execution of Judament or other
fegal process or proceeding for the giving ol any relicl or fin the enloreement of Judements,
whether in the United Sties of America or any she thereol Sine Maaten. in any other
lurisdiction or elsewhere,, cach ol the SMG and PHAE herehy expressty, unconditionally and
irrevocably. (o the fullest extent permitted by aipplicable T, waives and agrees not (o assert any
such immunity witl respect o their respective oblizations, liabilitics or any other matter under or
avising out ol or i connection with the Undertking, ihis Agreement or any docunient delivered
pursuant hereto, Tor the benelit of the Secural Parties, it being intended that the {tresoinge waiver
and agreement shall be effective. imevocable and nol subject o withdrawal in any jurisdiction,
including under the United States Forcign Sovercign lmmunities Act of 1976, a5 amended lrom
time fo titme., or any other applicable L in iy other jurisdiction,

suceessors and Assiens

Al covenants and agreements of the pariies hereto under (his Agreement shall bind their
respective suceessors and assigns, whether or not expressed herein,

Notcholder Consent

By their respective signatures below consenting hereto, pursuant 1o Sections 120 and 20 of the
2012 Indenture, the Contralling Party and each ol ihe Noteholders party herete hereby (a)
consents o this Apreement and (h) authorizes and dircets (i the Trustee 1o execute this
Agreement and enter into the ransactions vonlemplated hereby and (i) the Simt Maarien
Collateral Agent to execute this Awrcement and enter into the transactions contenmplatud hiereby.

[signatures on the ollowing pages |

Tty




ANt

COUNTRY  SINT MAARTEN, represened by e
Minisier ol Finanee and the Minister of Lourism,
Feonomic Atfairs, Transport and Felecommunication

et T - W PR

Name: Perry M, Gieerlings
Title: Minister of Flanee

By:
Name: Stuart M. Johnson
Fitle: Minister of Toudsm, Feonomic Mbairs,
Fransport and Teleconmunication




Fitnst

PRINCESS HILIANA INTERNATIONAL AIRPORT

EXPLOUATIEMAATSCHAPPH NV . ns Issuer

e s
Name: Briom 1. Mingo
Tile: Chiel Exeeutive Oflicer

0
*ﬂ;;




FATRLDR

FHE BANK OF NFW YORE NMETLON, as Trustee

By
Nume: Bret Derman
Fitfe: Vice Presiden




FACH ENTIEY LISTED IN SCHEDULL S,

SEVERALLY ANDNO LT JOINTTY

Byt Gupeenheim Partners Tnvestiment Management,
LEC as investment manager, adviser, or subadyisor. aud
not in its individual capocity

By
Nume: Kevin M, Robinson
Tile: Altorney-In-Fact
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2 PrntEan

CONNECTICUT GENLRAL LIFI INSURANCTE
COMPANY

By Cigna Investmients, Tne, (authorized agent)

Tide: Managing Director

CLGNA TTEALTHAND LIFE INSURANC:
COMPANY
By: Cigna lnvestments, Inc. (authorized duent)

Name: Teonard Mazlish
Fitler Managing Director

LIFE INSURANCE COMPANY OF NORT'H
AMERICA
By: Cigna Investments, ne. (anthorized agent)

R N R SRS R (P PO a4
Namer Leonard Muzlish
Tite: Managing Director
CIGNA TIFE INSURANCE COMPANY OF NEW
YORK
By Cigna Tovestments, Ine. (authorized avent)
Name: Leonard Mazlish

Title: Managing Direclor




BRI

FIRRTCARIBREAN INTERNATION AL BANK
(CURACAOY NV as Noteholder

Name: Timba Engelhardi
Tiiles Associate Direetor Investment Banking

By s
Name: Marishka 1315 Minguel
Title: Managing Divector




RIS

SENTINEL SFCURLTY LIFE INSUIRANCT
CONPANY ., as Notcholder

By
Name:
Title:




ACCEPTED AND AGRIED 10 3y

RBC FRUST ¢IRINIDAD & TOBACG)
EIMTEED, as Sint Maarten ¢ ‘ollieral Ageny

Name: Noella Kishna
Titles Tenst Oflicer

1) 208 B 8
Name: Carver Tripy
Title: Senior Manager | rust

SRR




i

FEMINNY

SCTEDEH D
FINANCING CONDITIONS

ACUSS2E million Tyuidity support facihiy (the “Liguidite Support Faciline™) provided by the
World Bunk Trust Pund to the SMG ounder the World Baok Gran Agreement that dirvetly or
mdirectly supports the operations ol PIAL through  the financing ol select operating
expenditures, and such Figuidity Support Facility lall he in form and substance stiskictory o
the Noteholderss it being understood thiat the form of | iqquidity Support Facility included m the
World Bank Grani Aprcement shall be decmed satisfactory 1o the Notcholders, Subordination
termis ot the Liguidity Support Facility are 1o be consistent with the Subordination Requirenients
set forth in the 2002 Indenture: provided that PHAL shall b permiticd o nuthe cash inerest
payments and principal payments under the Liguidity Support Facility, in eaeh vase beginning in
December 2027 and in accordance with the 2012 1adenture Third Amendiment,

A USS3O midlion foan from the EIB o the SMG Tor the purpose of the reconstruction of the
Abrport. which is expected 1o be signed on or abeut the date of this Agreement (the "1 Finnee
Confract™), The main terms and conditions under this loan are g term of 20 vears. 4 S-vear e
period on principal repayments and an interest rate at a fixed rate (o he determined by EIB.
Repayments are cither by equal instaliments of capital or constant instalents of capital and
interest. The SMGwill on-lend the proceeds from the loan o PHAL ithe L3 On-Leading
Eacility, Agreenient™). Subordination terms ol ihis Joan from the SMG to PHAL are 10 be
consistent with the Subordination Reguirements set forth in the 2012 Indenture; provided thai
PHAL shall be penmitted 1o make cash juterest payiuents as payable starting on the date of
dishursement amd principal paviments no cadier than the filil year anniversary ol cach
disbursement under the EIB On-Lending Facility Agrecment in accordance with the 2012
Incentare Third Amendment,

he World Bank Frast Fund is o extend a grant of US$ST million o the SMG dedicated io the
reconsiruction of the Airport, consisting o USSS6G million 10 finance cligible expenditures
incurred under Component 1 of the Project (as deseribed in Schedule 1 10 the World [Bank Girant
Agreement), and another USS0.5 million for project nmanagement by PHAE and USS0.5 Tor
project management by ihe SMG (the “World I3 Girant Agreement™), The SMG will extend
the LUSSS0.S million of the grant monies to PHAL in the form of a ~soft loan™ lacility with 0%
interest until December of 2027 (the tine oi ihe maturity of the Notes) (the “World Banh On-
Lendin ent™). Sceondly. the SMCG will extend o waiver on the repaviment ol the
principal amount for that sune time period. After the arace period, this loan will he extended
under the same general terms as the loan from ihe BN, This facility is expected to be signed on
or ahout the date of this Agreement, Subordinaiion terms of this facility arc o be consistent with
the Subordination Requirements set forth in the 2012 Tndenture: provided that PHAE shall be
permitted o make cash interest paviments and principal payments under the World Bank On-
Lending Griant Agreement. in each case heginning in December 2027 in accordanee with the
200 2 Wndeniure Third Amendment,

(a1) None of ihe Remaining Insurance Proceeds 1o be released from the Aceount 2017
Hurricanes pursuant 1o Seetion 8 of this Agrcement shall be delivered by the Trustee unless and
antil cach of (i) the World Bank Grant Agreement and the World Bank On- Lending Gramt
Agrecment and (i) the EIB Finance Contract and the EIB On-Lending Fucility Agreement shall
hive been executed and delivered by each of the respective parties thereto and be in full foree and
clteer and all conditions to disbursement under cach of such agreements being in full foree and
clfeet, including the Liquidity Support Facility thereunder, shall have been salislied (subject to




At

any permined use restrictions dnd drawing conditions under sueh faeilitics 1o pay for certain
capital expenditures and operating eaxpenses. as sueh lacility documenation is reasonihly
satslactory to the Noteholders): and
th) the Noteholders shall

satisfiction: (i) aflicer™s certifical
PHAE cenifving thar ¢

have recerved i form and subslance 1o their reasonable
es rom responsible officers or officials of cael of the SMG and

A) cach of the conditions precedent o the relense of the Remaining
Insuranee Proceeds have been sitisficd. together with centiticd copics of the cacli of the World
Bank Griomt Agrecment, e World  Bank Gi-Lending Grant Agreenient.,
Contract. and the FIB On-l ending Faeility Agrecement, and (13) each of the represeniations and
warrantivs set forth in Section 10 of this Agreement are true and correel belore and afier riving
elfeet 1o the satistiction of (he Financing Conditions. (ii) leanl opinions from Sint Manren
consel 1o PHAL and counsel 1o the SM(G. respectively, as 1o the due authorization, exceution,
detivery. enforeeability and non.conn

avention with respeet (o cach such linancing facility, and
(it an amended and restated ADE Account Agreenent and an amended and restated Coneession.

the BB Finanee




SCHEIIL ) 2

ESES OF LIMITLD DISBURSEMENT AND

LISES o

PHE REMAINING INSURANCE PR WEEDNS

VISES OF LIMITED DISBURSEMENT

Su hji eet

.. -ﬁ.;'.';.(‘-l'l;pf ion

ALC Fire Suppression
Sy slem

5 1|1l|u Iu|m1|~

the Adr | radTie Tower needs o
| be Lulllpk ted s i wy :ml e during the hurriciine

Due the w ater damaige within the e minal Building
the hurricane, the conling
replicing

during
svsteny beciine corroded mud nevds

R Butlding Repuir

Repairs o Crash Temder Hingers 1o house the Crash Temders
and Eyuipnient 1o avoid safety nog- complizinee

Slo0.000

Asphalt West Bypass
| Repair

Repair of asphalt on hypass

\\plnll Repair Foxtror
Asphalt Repair 32133

Repa

KA0000

ol asphiail at l n\lmi R
Repair ol naph

Fermingl Building
Hurieane Preparation

Cover Cinopy

I,Il_;..lru_-di \]JIIIlL’lI.‘IIlL‘-\:‘-

urricane ramly piven ( e
ihe peak hricune season

Making the Terminal Buik
are approachiy
Instatlling ¢
given the limited Apacity
Extension of the current Departure all 1o
_husy upeoming Winter ‘s: SN

Ju(\tlllnlkl e the

anopy 1o protect the passengers lrom the weather

S100.000°

- Ss00.000

Maintain and repair e Fleelrical in the Terminal Building

Maold Remediation
( nusuiunu Seryice

Sost nuu

Betore the mold remediation can conmence, i consuliition

with Farmers necds 1o mke phice

SA00.000

Outstanding paymeais lor Rool, [% tckage | construction and
olher contractors

2,200,000

RRRITUTEEE

Total |




USES OF L1 REMAINING INSERANCE PROCEIDS

Subjeci

{
were naude

e O0Tiee Build O

I xeent Due 1o the Timited space in i
Ofices are ofY premi ses

Belore the construction ¢

v Construetion
Management Fees
AT Acroddrome Ohstacle
Survey Project and 1 ilating
Inst rument Procedures

areo Buildie was damiged during the

il ender

S27S000

NG00

Termimal Building Mold
Remediation

Belore the comstroction can Contner
projeet needs o ke plice

e, the mold remediation

New RIF Building Design Based on 1CAO Reguliions, the A

Lquipment

Constiuetion All
Insuranee

strueture in plice the house the Crash Tenders and the REF

Phe Tusuranee need o he in plice during

Pport need 1o have o proper

SLS00.000

800,000

canstruction

Design and Construction
Mamagement ees

Before the construction con cominer
documentation needs o he in place

we. the design and ender

$2.382.010

I3 lll\‘-|ll_ltlr;l|:mill
Unloreseen, New Projects
lor Pachage 2
Reconstruction

The rermaining will be allociied tow
unforeseen and news projects for pae

ards business interruplion,
kage 2 reconstruction

ATC Raelar aind
hurficane

Rahir and Communications Equipment wis damaged during the

_ alization period
For the reconstruction of the Terning

Plesign and Consteuction
AManagemen! Fees

Management Company was pul in place

WL Resiricted Praicet | The total reconstruction coa is more than the W I"Lllllu}tlilnllgil. A 87,000,000 |
Funding and the dilTerence needs to be allocated trom the Insurance

: Poeeedsh oo 000 .
Legad and Finanee Tees Th he Tegal and Nnance fees ineurmeg during the loan £.2.000,000

I Building,

Leonstruction

8238 an |

Business Interruption,
Pnforeseen, New Projects
Tor Packige 2
Reconstrucijon

Fhe remaining will be allociited towards husiness interruption,
unforescen amd new projects for package 2 reconstruction

Liquidity support was received lron
| Cawverment and has 1o be repaid

Bridee Loan Repaviment

the Laval s Durch

ST

T 20000000 |

D862, 67,917

.o the estimated amounts set forth on this Schedule 2 have been produced in good faith by PHAL Iy
currently available.  PHAE believes that the estimated amounts 1o be expended for o
all Torward-looking estimates, there o

above are rensonable bul, like

expended Tor any specilic purpose will be the same s these good-faith estimates,

For the avoidance of doubr, Tunds in the Account 2017 Hueri
Loan Repayment (delined in the chart above) upon the sa

Agreemend.,

sliction of the conditions sel torth in Scetion 8

wied on inlormation

wh of the purposes sel forth
w be ne assurance that the aetual ANOUNTs

cane arelo e released prompily 1o fully fund the Bridge
ol this




RCHEDULE 3

LEGAL NAMIES
Guggenhein Credit Allocation Fand
Midband Navional Life Insuranee Company
Wilion Reassurimee | ¢ ‘ompany of New York
North American ( ompany for Fite and Health Insurance
Delaware Lile lnsuranee Company of New York
Horace Mann Life Insurance Campany
Guggenheim Funds Trus Gioggenheim Macro Opportunities Fund
Guggenheim Partners ( Ipportunistic Investinent Girade Securities Master Fund, i,
Delaware Lite Insurance Company
Heritage Lile msaranee Company
e Calitornia Fndownient
Wilshire stitutional Master Fund SPC Guggenhein Alpha Segregated Portfolio
Giuamaniee Trust Lile Insurnee ( ‘ompany
Ciuggenheim Suritegic Opportunitics Fung
21 Centry Fox America, Ine. Master Trugs
Giuggenheim Funds Trusi - Gugpenheim Torl Retum Bond Ifund

FquiTrust Life Insurance Company

Locals 302 aud 612 of the Iternational nion ol ( perating Engineers-Lmployers Construction Industry

Retirement Trast
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SCHEDUTE 1

ENTIMATED ADF REVENUES
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approximately $12.6 million. which, when added to the estimated ADF revenues tor the period from July 1. 2019 10
Deeember 31, 2019 (above). would bring PHAI s estimated ADF revenues for the 12 months ended December 31,

Phe ADE revenues (unauclited) tor the period January 1. 2019 10 June 30, 2019 (ic. the “high season™) total el

2009 10 approxinmicly $21.5 million, PHAE believes that the Estimated ADE Revenues are reasonable and have
been produced by PHAL in zood ith but, like all forward-laoking estimates, there can be 1o assurance that the
actwal ADF revenues Tor any period will be the same us these good-tiith estimates,
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NCHEDEAL 5

EXISTING EVENTS QF DEFAULT

As ol the date hereot, the following are the Fyvents of DeEwlt that hay e occurred and are continuing:

Lo PHAL is not in complianee with the fimamcial covenant sel Torth in Condition 8(1) included in 1xhibit
Acto the 2002 denture with respect o the following quarters, althengh this non-compliance has heen
previously waived by the Controlling Party only with respect o aeceleration rights 1o and including
September 30, 201 9:

o the fiest and second quarters ol 2018

h. the second and third quarters of 2014:

¢. the third and fourth quarters of 2018

A the Tourth quarter of 2008 and the first quarter of 2009; and
¢ the st and second quarters of 2019,

Incaddition, PHALL believes that it js unlikely thae it will be in complinace with the lnancial covenant
with respect 1o the second and third quarters ol 204 9,

A PHAL. having requested releases of and recerved certain funds in the ADE Account on the
following dates and in the oHowing amounts in the quarter ending December 310 2018, hat not sinee
that date, is not in compliance with the coveninis with respect 1o the operation of the ADE Aceount set
forth in Condition 8 (2) included in Exhibit A 1o (he 2012 Indenture

October 26, 2018 - 851,200,000
Nuovember 22, 2018 $1.000.000
December 5, 2018 $700,000

1

3. PHAE is nor in complinnee with the covenant with respeet 1o the defivery, not later than February |
2009, of a copy ot (i) ench Construction Contract, (i) the Construction Schedule. and (iii) the
Construction Budget as set forth in Condition 8{u) included in Exhibit A 1o the 2012 Indenture, i that
none of such Construction Contacls, Construction Schedule and Consteuetion Budget has been finalized
(o and including the date of this Agreenient.,

ERBATT




SCHEDULL 6

PHALE ACCOUNT INFORMATION

Correspondent Bank: USH CUHRRENCY

Standard Chartered Bank
New Yok City

United Staes

Swift: SCBLUSSS

ABA number; 026002561

For credit to;

Phe Windward Islands Bank 1,
Clem La Bega Squane 47
Philipshurg

St Maarten

Swidl code: WISBSNSM

For further credit to:

Beneliciary account name: Princess Juliana International Operating Company NV,
Beneliciary Account number: 20348901 USD

Beneliciary full address: PLLAT NV, Airport Blud # 99, Simpson Bay, St Maarten
Details ol pavient:

R S TEN TR




SCHEDULET

THIRD AMENDNMENT 10O 2012 INDIENTLIRE

This THIRD AMENDMENT TO 2012 INDENTURE, dated a5 of L2019 (this
Cmendmens™y, s oemered into by cuch of (he Nowholders party hereto, PRINCESS 10T IANA
SNTERNATIONAL AIRPORT EXPLOITATIEMAATSCHAPPL NV, a limited tiability company
extablished under the Laws of St Maarten, as issuer (the “fsswer™y and THE BANK O NEW YORK
MELTON. s Trustee, Aceount Control Agent. Issuing Agent, Registrar and Paying Agent (BN Y,

RECITALS

WHEREAS, the Issuer, BNY M. and RBC Trust (Trinidad sned Tobago). as S Maarten Collateral
Agent {the “St. Maarten Collaterdl Agent”™) entered into the 2012 Indenture, dated s of December 20,
2002 {as supplemented and amended by the First Supplemenial Indenture by and between the Issuer and
BNYM, dated as of March 19, 2013, the First Ameadment and Limited Wajver (detined below) md the
Seeond Amendment and Limited Waiver (delined below), the “2042 Indenture™), pursiant 10 which the
Issuer issued LSS 112,645 000 5,507 fix ed rale senior secured notes due 2027 {the “Napes™):

WHEREFAS. pursuant to the First Amendment and Limited Waiver to 2012 Indenture, dated as of
August 17, 2018, by and among the Issuer, BNYM, the St Maarten Collateral Agent, and the Notcholders
party thereto (the = First Amendment and Linited Waiver™), the 2012 Indenture was amended i certain
respeets including, without limitation, the addition of Schedule 4 (o Appendix A ofthe 2042 [ndenture:

WHEREAS, pursuant (o the Second Amendnynt and Third Limited Waiver 10 2012 Indenture,
dited as of November 1, 2018, by atnd amony the Tssuer, BNY M, the St. Maarten Collateral Agent, and the
Noteholders party thereio (the “Second Amendurent and Lintited Waiver™. the 2012 Indenture was further
amended, among certain other modilications, by amending and restating (i) the dedinition of “Account
2007 Hurrieanes™ in Appendix A ol the 2012 Indenture and (it) Condition S(s1(i) in Ixhibit A of the 2012
Indenture related to such account:

WHEREAS, pursuant 1o Section 12(b) of the 2012 Indenture, the Tssuer and BNY M may
Cnler inte one or more amendments or supplements to the 20012 Indenture with e consent ol
Noteholders benefivially owning not less than 90% in aggregate principal amount of the
Outsianding Notes (such Notehalders being reterred w herein as the “Consenting Noteholders™:

WHEREAS, pursiant o Section 12(b)iNGy of the 2012 Indenture, the Consxenting
Noteholders may instruct the Trustee 1o release any Collateral not otherwise permited by the terms
of the Collateral Documents, including the funds held in the Account 2017 Hurrieanes, which are
subject to a seeurity interest granted by the Issuer 10 the Sceured Paetics:

WHERFEAR, the Issuer, BNYM and the Consenting Noteholders, contemporaeously with the
exeeution and delivery of (this Amendment  are entering inio the  Coneession Undertaking and
Disbursenient Agreement. dated as of e 2019 by and among the C'ountry Sinl Muarten, the
Issuer, cach ol the Consenting Notcholders party thereto, and the Trustee, Account Control Agent, Issuing
Agent. Registrar and Paying Agent, and veepted and agreed (o by the St Maarten Collateral Agent (the
“Concession Undertaking und Disbursenent Agreement™), a copy of which is included as Exhibit A
herefo, under the terms of which the Consenting Notcholders in consideration of certain other partics 1o
the Concession Undertaking and Dishurseiment Agreement making certain agreements in favor of the

SRR )




terests ol the Consenting Noteholders) haye agreed 1o perform certain tansactions, some ol which
amend the 2002 Indenture as set forth herein: and

WHEREAS. the Consenting Notcholders and the Issuer desire w amend the 20102 Indentre in
curlin respects as hereinafler set torth:

WHEREAS, the Consenting Noteholders hereby authorize and direet the Trastes (o enter iivto this
Amendment:

NOW THEREFORE. for goud and saluable considerition, the reeeipl and sulficieney ol which
are hereby acknowledged, the pacties hereto auree as followss:

SECTION 1, Definitions, When used herein. capitalized rerms that are not otherwise delined
herein have the respective meanings assigned thereto in the 2012 Indenture,

____________________ v Lective o the Elfective Date., the provisions ol e 2012 Indentare
referred o below are hereby amended in accordance with this Seetion 2 and this Amendment <hall

constitute i “mmendment” for purposes ol Seetion 12{h) of the 2012 Indenture,

(1) Appendix: A ol the 2012 Indentwre s hereby amended by adding thereto, in (e
approprisnte alphabetical ovder, the lollowing definition:

“Concession Undertaking and Dishursement Agreement™ means the Coneession
Undertaking and Dishursement Agreement. dated as of et 2O, by and among the
Country Sint Maarten, the Issuer, cach of the Noteholders party thereto, and the Trustee, Account
Contral Agenl, Issuing Agent, Registrar and Paying Agent. and aceepted and agreed 1o by the S1.
Maarten Collateral Agent.

(h) “Financing Conditions” has the meaning assigned 1o such term in the Coneession
Undertaking and Disbursement Agreement,

(vl Section 12(0) ol'the 2012 Indenture is hereby amended by amending and restating clause
(C3) of Section TXb)) as ollows:

(1) erfeet a release of any Collateral not otherwise permitted by the tenns ol the
Collateral Documents or the 2012 fndenture: or

() Condition 8 in Exhibit A 0 the 2002 dentare is hereby amended by adding the
following as a pew Subsection (w) to Condition &:

(w) Additional Permitted Uses ol Insuranee Procceds, IU the Financing
Conditions and the other requirements set forth under Scelion 8 ol the Concession
Undertaking and Disbursement Agreement have been satisfied, and no Delault or
Lvent ol Detanlt shall have oceurred and be continuing and not otherwise waived
by the requisite Noteholders under the 2012 Indenture) belore and after giving effee
to the actions below, (he Issuer shall have the right to request in writing (und reecive,
free of any lien or ather security interest for the benefit of iy Secured Party, from the
I'rustee) withdrawals of funds from the Account 2017 Hurricanes 1o pay. from time (o
time on a commercially reasonable and as needed basis for the permitied uses st forth on
Schedule 2 1o the Concession Undertaking and Disbursement Agreement, in each case
after the Tssuer has incurred ihe fegal obligation (o make such payment: provided that ihe

LT




Lesuer shall not expend any imounts therefor in exeess of the amt mmoum set forth on
Schiedule 2 and proy ided further that the lssuer in taking such actions shull be required o
comply with Condition S(v) (Transactions with: Affilizies) but shall not be required (o
comply with Condition S{u) (Construction Docunients),

(v) Condition 9 in Fxhibit A 1o e 2002 Indenture is hereby mended by: (1) delenng the
relerenee 10 or™ at the end of Condition Otal(xiit). (i) repliacing the period at the end of Section Qfnxiv)
and substituting =2 therelor il (i) adding the following as new Conditions Qv and v

(xv)any provision of the Coneession Undertaking and Disburserneny Agrecinent shall
be deckied unenforecable or void under applicable law; or

(XVI)the government of St Maarten or the Issucr shall breuch any ol their respective
obligations. agreements or representitions and warrintios ander the ¢ ‘Dneession Lindertaking and
Dishursement Agreement,

(n Clause 3 ol Sehedule 4 in Appendix A of the 2012 Indenture is bereby amended and
restated in its entirery as follows:

23 Lixeept as permitted under clause 4 below, (1) any non-principal payment
roquired 1o be made under any: Government Loan including, without limitation. inicrest,
inferest substilate,  Iee,  fax. premium,  make-whole payment. penalty,  commission,
distribulion or any  other payment shall be paid-in-kind (and not in caslh andfor in
mediately available funds) aud added 1o the principal of such Giovernment Loan, aud (1)
o optional or mandatory prepayioents of any Government Loan shall he permitied, other
than as sel forth below in this Schedule 4 provided hal, in addition 10 the loregoing
requirements, il the Finaneing Conditions and the other requirements ander Seetion 8 of 1he
Concession lintlcrl:lkmg and Disbursement Agreement shall have been salisficd, the lssuer
shall be permitied 10 make cash payments ol interest and principal on the G113 On-1ending
Facility Agreement and the World Bank On-Lending Grant Agreement (ag such terms are
defined in the Coneession Undertaking and Disbursement Agreement) 1o ihe Ciovernment
strictly in accordance with the terms and conditions of such agreements,

(y The Tast paragraph of clause 4 of Schedule 4 in Appendix A of the 201 Indenture i
hereby amended and restated in its entirety as lolJows:

4. For purposes ol caleulating the Deby Coverage Ratio under Condition Nthin
Exhibit A to the 2012 Indenture and determining compliance with cliuse A1) above, the
proposed payvment that i§ due and payable on such date of determination (hut has not bheen
patidd) by the lssuer pursuant o clause 3 above and this clayse 4 on any Government |Loan
shall be included in the denominator o “Debt Coverage Ratio™; and for the avoidance of
doubt. any waiver granted purstant 1o the 2012 Indenture shall not constitate awaiver ol
compliance with Condition N in Exhibit A (o the 2002 Indenture for purposes of (his
clause 4 unless such waiver explicitly references this clause 4.

ih) SECTION 4, Hllectiveness. This Amendment shall hecome etfective on the date (the

“Lffective Date™) on which gach of the foflowing conditions shall have been either satisfivd or waived in
wriling by the Conzenting Noteholders:
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{a) the Trustee, vach Consenting Notehalder and the Tssuer shall have reeeived duly exceuted
counterparts of this Amendment that bears the signatures of the Issuer, (he Trustee, and the Consenting
Noteholders:

{h) the Trustee, each Consenting Noteholder and the Issuer shall have received duly exeeuted
counterparts of the Concession Uindertaking and Dishursement Agreement that bewrs the sivnatures of
duly awhorized Ministers of the Government of Sint Manrten, the Issaer, the Trustee, and tie Consenting
Notehoklers, and accepted and agreed 1o by the 81, Maarten Collateral Agent;

te) the Trustee, cach Consenting Notcholder and the Issuer shall have received the Anthorized
Officers” Certiticates and the Opinions of Counsel in accordance with Scetions 12(c) and IS of the 2012
Indenture: and

] other than the Pyvents of Detult set Torth in Schedule 6 o the Congession Undertaking
and Disbursement Agrecment, there shall be no Default or Fvent of Delault that shall have oceurred and
is continuing, :

SECTION 5. No aiver. The execution, delivery and elfectiveness ol this Amendment shall not
operate as a waiver of any right, power or remedy ot any Seeured Party under the 2012 Indenture., the
Notes, any Collateral Document or any related docomentation or conslitute a walver ol any provision of
the 2002 Tndenture. the Noius, any Collateral Documents or any related documentation. or give risc 1o or
be deemed o give rise 1o a course ol dealing or course of conduet.

SECTION 6. Severabifine. In case any term or provision in this Amendment shall be invalid.
itlegal or unenlireeable, the vilidity, legnlity and enforeeability of the remaining terms or provisions shall
not in any wiy be alleeted or impaired thereby, To the exteni permitied by applicable law, the partics
herehy waive any provision of lnw which renders any term or provision hereof invalid or unenforeeable in
any respect.

SECTION 7. Captions. The Section headings herein are for convenience of° relerence only and
shall notatfeet the construction hereol:

SHECTION 8. Excewtion in Cowterperts. Uhis Amendment may be signed in any number of
counterparts, cach of which shall he an original, with the same cffeet as i the signatures thereto and
hereto were upon ihe same instrument, Such counterparts shall together constitute but one and the same
instrument. Delivery of an executed counterpart of a signature page of this Amendment by email in
clectronic (Le. “pdt™ or 1) format shall be effective as delivery of a manually exceuted counterpart of
this Amendment.

SECTION 9. Governing L, THIS AMENDMENT SHALL BE GOVERNED BY, AND
CONSTRUED IN ACCORDANCE WITIL TTHE LAW OFTHE STATE OF NEW YORK WITHOUT
REGARD TO CONFLICTS OF LAWS PRINCIPLIES.

_ SECTION 10, Waiver of Trial by Sy, BACH PARTY HERETO IRREVOCABLY WAV ER
CTOCTHE FULLEST EXTENT PERMITTED BY APPLICARBLE LAW, ANY RIGIT I'T MAY HAVE
TOATRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY QR INDIRECTLY ARISING
OUT OF OR RELATING TO THIS AMENDMENT OR THE TRANSACTIONS CONTEMPLATED
HEREDBY (WIHFETHER BASED ON CONTR ACT, TORT OR ANY OTHER THEORY), FACH PARTY
HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNLEY OF ANY
OTHER PERSON [IAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER
PERSON WOULD NOT, IN THE EVENT OF LITIGATION, SEEK 10 ENFORCE T113 FORTGOING

BRI




WAIVER AND (B) ACKNOWLEDGES THAT IEAND I OTHER PARTHSS HERETO HAVE
BEFN CINDUCED 1O ENTER INTO THIS AMENDMENT BY. AMONG OLFHER PHINGS, THIE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION,

United States federal or New York stade court sitting in The City of New York, and of the courts of its
domicile Tor the purpose ol any procecding arising out of or related o this Amendment, ach party hereto
irreyovably waives, to the fullest extent permitted by Enw, any objection sehich it may hive (o the laying
ol the venue of any such procecdings brought i such s court and any claim that any such proceedings
have been brought i an inconvenient forum. Each party hereto agrees that final judgment inany
procecdings brought in such i court shall be conclusive and binding and may be enloreed in iy court to
the jurisdiction of which it is subject by a suit upon such judgment; provided that serviee of process s
ellected upon such party in the nanner specitied below or as otherwise permitied by L.

SECTION L Joeeisdlicrion. The Issuer hereby submits o the nonsexelusive jurisdiction of any

:’;I((}U}N s :\_‘h‘(':"‘.\'.\'tu'\' H
thi= Anendmient shall bind their respective suecessors and assigns, whether or nol so expressed herein,

SECTION 13, Comenting Noteholder Consenr. Vach Consenting Notcholder heretol pursuant to
Seetions 12(1) and 20 of the 2012 Indenture, hereby: (i) consents to this Amendment: (it} authorizes anel
directs the Trustee to exceute this Amendment and enter into the transactions contemplated hercby: (i)
represenis, winrants and centities that, as ol the date hereoll (A) such Consenting Noteholder™s signatory
i~ an authorized officer. director, or agent thereol or an investment manager, advisor or sub-advisor
exereising its diseretionary authority over such Consenting Notcholder’s investment in the Notes and that
this Amendment has been duly authorized. exceuted and delivered by such Consenting Notcholder or on
its behallin the case of an investment manager, advizor or sub-advisor refereed to above, and (13) this
Amendment constitutes a legal, valid and binding obligation of such Consenting Noteholder, enforceable
against such Consening Notcholder in accordance with its terms except as such enlorceability may be
limited hy bankruptey, insolvency or other similar laws alfeeting ereditors” rights generally, and general
principles of equity, and has been given in aceordance with the 2012 Indenture and the Collateral
Documents.

SECTION 14, Trysece Mabes No Represcengaion. The Trustee makes no representation as to the
validity or sulliciency of this Amendment, The Trustee aceepts the amendments ol the 2012 Indemure
ellected by this Amendment. but on the terms and conditions set forih in the 2002 Indentore. ineluding
the terms and provisions defining and limiting the labilitics and responsibilities of the Trustee, Without
limiting the generality of the foregoing, the Trustee shall not be responsible in any manner whatsoever for
or with respeet 1o any of the recitals or statements contained herein, all of which recitals or stalements are
made solely by the Issuer. ar Tor or with respeet to (i) the validity or sulficieney of this Amendment or
any ol the rerms or provisions hereof, (i) the proper authorization hereol by the Issuer by action or
atherwise, (i) the due execution hercof by the Issuer or (iv) the consequences ol any amendment herein
provided Tor, and the Trustee makes no representation with respect (o any such malters,

[signature pages (olow)
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TANRNGRGE

EACH  ENTITY  LISTED  IN SCHEDULE 1.
SEVERALLY AND NOT JOINTLY

By Guggenhein Pariners Investment Managemeni.
FLO. as investment manager, sdvisor, or subadvisor, and
notinits individual capacity

Nume: Kevin M. Robinson
Vide:  Atorney-In-Facy

'qu u\.\k{%%
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BRI 3

CONNBECTICUT GENERAL LIFE INSHRANCL
COMPANY

By Crena Investmenty, ne, Guathorized agent)

By:
Nime: _
Ao

CHONA HEALTHAND LIFL INSURANC )
COMPANY

By: Cigna Investments, lne, (authorized agent}
By

Nanw:
Title:

LIFE INSURANCE COMPANY OF NORTII
AMERICA

By: Cigna [ovestments, Ine. {suthorized agent)
By:

Name:
Title:

CIGNA LI INSURANCE COMPANY OF NEW
YORK

By: Cigna lnvestments, Tnc. (authorized agent)

N

Title:




Tirhunsnl

FIRSTCARIBREAN INTERNATIONAL BANK
CCHRACAO) NV as Noteholder

Bye oo LB
DTN, L e RO s o =
Ritjess i

Hysa 2o
R A e e
Title:




SENTINEL SECURITY LIFID INSURANCHE
COMPANY, as Notcholder

Bye o o

Name: Ly S5 SR Y
] = —— pisdefic A o

TAtnbinniid




PRINCESS JULIANA INTERNATIONAL AIRPOR|
FEXPLOITATHMANTSCHAPPL NV, as lssuer

B
Niwe:
ey

ARG A




PRI BANK  OF  NEW  YORK  MELLON.

as lrustee

B
Name:
Tale:
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Fxecution Version

Sehedule |

LEGAL NAME

Guggenheim Credit Allocation Fund

Midlind Neional ©ile nsuranee Company

Wilton Reassurance ©Lil Company ol New Yuork

North American Company for Life and [lealth Insurance

Detaware Life Insuranee Company of New York

Horace Mann il Insuranee Company

Cluggenheim Funds 1rust - Guggenheim Macro Opportunities Fund

Guggenheim Partners Opportunistic fnvestment Grade Sceurities Master Fund, [td.

Delaware Life nsurnce Company

Fleritage Lile Insurance Compiny

Fhe California Fndowment

Wilshire Institutional Master 1und SPC - Guggenheim Alpha Segregated Portfolio

Gnarantee Trust Life Insurance Company

Guggenheim Strategic Opportunities Fund

20st Century Vox America, Ine, Master Trust

Gugpenheim Funds Trust = Guggenheim Total Return Bond Fund

FeuiTrust Lile Insurance € ‘ompany

Locals 302 and 612 ol the nternational Union of Operating Engineers-lmplovers Construction Industry

Retirement Trust

T winngg




Palibit A

Coneession Undertaking and Disbursementi Agreement
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PARLIAMENT OF SINT MAARTEN
Monday, December 02, 2019, at 10.00 hrs.

Voting list
NO. NAME VOOR/FOR TEGEN/AGAINST
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