GOVYERNMENT OF GRENADA
LETTER OF GUARANTEF.

REGISTRATION NUMBER: GR-QOSP

AMOUNT: US$10,000,000.00(Ten Miilion US Dollars)
CURRENCY. United States Doltars (USO)

TERM., Five Ysars gnd One Day

OAYE OF ISSUE August 7th, 1996

DATE OF MATURITY August 8th, 2001

PLACE OF ISSUE: 8t, George's, Grenada.

TELEFHONE & FACSIMILE NUMBER 1-808-440-2383 & 1-809-4404116

For value received, we the undersigned, the Governmen! of Grenada hereby Issue our
Imevocable, Transferable, Assignable Guarantoo, and unconditionally, without protest
or notificalions, promiso to pay agalnst this Leiter of Guarantee to the ordor of
GRAYSCHIELD LIMITED, duly registared In the Bahamas, the bearer or holder thereof,
&t Maturity Date, the Sum of United States Doftars TEN MILLION ONLY
(US0170,000,000.0Q). In the lawful currency of the United States of America, upon
presentation and surrender of this gusrantse, at the offics of the Govemment of
Grenada, at Rolanical Gardens, Tanteen, St. George's, Granada, Yest Indies.

Buch paymont ghall be made without set-oft, fréa and clasr of any deductions or
charges, fees, or withhaldings of any nalure, now or hereafter imposed, levied,
collected, withheld or aseessed by the Govetnment of Granada or any political
subdivision or authority thereof or therein.

This Guarantas is Irrevocable, Transfarable, Assignable and Divisible without
notification to us or any ¢harges thereof.

This Guarantiee shall b governed by and shall be construed in accordanca with the
laws of Switzedand and furthermore shall be subjedt to the latest revisions of the
Unttorm Customs and Precticos for Documantary Credits, Infemational Chamber of
Commerce, 1993 1.C.C Publication and 1.C.C Publication 322. Uniform Commardial
Codes as it applies 1o bank credit inslruments and the latest edition and the present
ravision of the Uniform Rules for Collection of Nogotisbile Documnents

Signed for and on behalf of tha Goverment of Granada, e TR
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HON Dr. KEITH MITCHELL Or. UINU
Prime Minlster and Minister of Finance Director
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