SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICO, as
Lender M/
By: V4 /% %'

\ ZM sQézé z:r/(s
AvP

Namg:

Ti

ORIENTAL BANK, as Lender

By:

Name:

Title:

FIRSTBANK PUERTO RICO, as Lender

By:

Name:

Title:
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICO, as
Lender

By:

Name:

Title:

ORIENTAL B NK & Lender /

i ;,;';,/ Z //A’a %
e _ttock § Liuffly o]
Title: zxocmLxW (/c«z f;’w{%f

By: A /7R
Name: Toras MS

Title: svP -Cco .

FIRSTBANK PUERTO RICO, as Lender

By:

Name:

Title:
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICOQ, as
Lender

By:

Name:

Title:

ORIENTAL BANK, as Lender

By:

Name:

Title:

By:

Name:

Title:

FIRSTBANK TO RICO, as Lender

By:
— /Mfz/ U D0k
Title: @L /é . % 5[/1,555 (\/"/CZ e

Signature Page — Amendment No. 10 to Forbearance Agreement

PFB 000859



EXECUTION VERSION

AMENDMENT NO. 11 TO THE FORBEARANCE AGREEMENT

This Amendment No. 11, dated as of October 15, 2015 (“Amendment No. 117),
to the Forbearance and Amendment Agreement, dated as of August 14, 2014, as amended on
March 30, 2015, April 15, 2015, April 30, 2015, June 4, 2015, June 18, 2015, June 30, 2015,
September 1, 2015, September 18, 2015, September 22, 2015 and October 1, 2015 (as it may be
further amended, supplemented or otherwise modified from time to time, including by this
Amendment No. 11, the “Agreement”), is entered into by and among PREPA, SCOTIABANK
DE PUERTO RICO, as agent for the Lenders, and the LENDERS signatory hereto (the
“Forbearing Creditors”).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, and (ii) modify the terms of certain termination rights in accordance with the
terms of this Amendment No. 11.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

Unless otherwise defined herein or amended hereby, capitalized terms used herein
which are defined in the Agreement shall have the meanings ascribed to them in the Agreement.

1. Conditions to Effectiveness. This Amendment No. 11 shall become effective as
of the date (the “Amendment No. 11 Effective Date”) that each of the following shall have
occurred:

@ All Parties shall have duly executed a counterpart of this Amendment No.
11,

(b) PREPA shall have executed amendments to the Citibank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Agent on behalf of the Lenders;

(©) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Agent on behalf of the Lenders of all approvals required to enter into and perform the
Agreement, as amended by this Amendment No. 11, including, without limitation, submission to
the Forbearing Creditors of resolution(s) duly adopted by the board of directors of PREPA
authorizing PREPA to enter into and perform the Agreement, as amended by this Amendment
No. 11.

2. Termination.

@) Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:
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“This Agreement shall terminate at 8:00 p.m. (prevailing Eastern Time) on October 22,
2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

(b) Section 5(b)(iii) of the Agreement shall be deleted in its entirety.

3. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 11, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 11.

4. Effectiveness. On or after the Amendment No. 11 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 11. Except as amended by this Amendment
No. 11, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 11, nothing in this Amendment No. 11 shall constitute a waiver
of the rights or obligations of any of the Parties under the Agreement.

5. Governing Law. This Amendment No. 11 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

6. Counterparts. This Amendment No. 11 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 11 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 11 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

7. Entire Agreement. This Amendment No. 11 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature pages follow]
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Scotia

IN WITNESS WHEREOF, this Amendment No. 11 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY

By:

Name: Javier A. Quintana Méndez

Title: Executive Director

Signature Page — Amendment No. 11 to Forbearance Agreement
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SCOTIABANK DE PUERTO RICO, as Agent

and as Lend%
By:

Name: Roy Purcell

Title: Vice President

BANCO POPULAR DE PUERTO RICOQ, as
Lender

By:

Name:

Title:

ORIENTAL BANK, as Lender

By:

Name:

Title:

FIRSTBANK PUERTO RICO, as Lender

By:

Name:

Title:

Signature Page — Amendment No. 11 to Forbearance Agreement
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICO, as

Lender
By: %/% %6/

\ﬁﬂ% ‘%X %///(

Title: AVP

ORIENTAL BANK, as Lender

By:

Name:

Title:

By:

Name:

Title:

FIRSTBANK PUERTO RICO, as Lender

By:

Name:

Title:
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICO, as
Lender

By:

Name:

Title:

ORIENTAL BANK, as Lender

By: /( /q7<
U/

Name: ToriAds Jonnrs

Title: _ SV P- CAIc‘f (redid ﬂf/://}/z

By: - R

Title: _SvP & C /O

FIRSTBANK PUERTO RICO, as Lender

By:

Name:

Title:
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICO, as
Lender

By:

Name:

Title:

ORIENTAL BANK, as Lender

By:

Name:

Title:

By:

Name:

Title:

FIRSTBANK PUBgTo RICO, as Lender
A

By:
fW
r
Name: ,z(/’ /6{5/’ /a C‘l/ \.-/"47

Title: /ijl /' ' :'i-j"/' o NESS ( ¥ of/f
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EXECUTION VERSION

AMENDMENT NO. 12 TO THE FORBEARANCE AGREEMENT

This Amendment No. 12, dated as of October 22, 2015 (“Amendment No. 12),
to the Forbearance and Amendment Agreement, dated as of August 14, 2014, as amended on
March 30, 2015, April 15, 2015, April 30, 2015, June 4, 2015, June 18, 2015, June 30, 2015,
September 1, 2015, September 18, 2015, September 22, 2015, October 1, 2015 and October 15,
2015 (as it may be further amended, supplemented or otherwise modified from time to time,
including by this Amendment No. 12, the “Agreement”), is entered into by and among PREPA,
SCOTIABANK DE PUERTO RICO, as agent for the Lenders, and the LENDERS signatory
hereto (the “Forbearing Creditors™).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, and (ii) modify the terms of certain termination rights in accordance with the
terms of this Amendment No. 12.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

Unless otherwise defined herein or amended hereby, capitalized terms used herein
which are defined in the Agreement shall have the meanings ascribed to them in the Agreement.

1. Conditions to Effectiveness. This Amendment No. 12 shall become effective as
of the date (the “Amendment No. 12 Effective Date”) that each of the following shall have
occurred:

@ All Parties shall have duly executed a counterpart of this Amendment No.
12;

(b) PREPA shall have executed amendments to the Citibank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Agent on behalf of the Lenders;

(©) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Agent on behalf of the Lenders of all approvals required to enter into and perform the
Agreement, as amended by this Amendment No. 12, including, without limitation, submission to
the Forbearing Creditors of resolution(s) duly adopted by the board of directors of PREPA
authorizing PREPA to enter into and perform the Agreement, as amended by this Amendment
No. 12.

2. Termination.

@) Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:
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“This Agreement shall terminate at 8:00 p.m. (prevailing Eastern Time) on October 30,
2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

3. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 12, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 12.

4, Effectiveness. On or after the Amendment No. 12 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 12. Except as amended by this Amendment
No. 12, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 12, nothing in this Amendment No. 12 shall constitute a waiver
of the rights or obligations of any of the Parties under the Agreement.

5. Governing Law. This Amendment No. 12 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

6. Counterparts. This Amendment No. 12 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 12 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 12 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

7. Entire Agreement. This Amendment No. 12 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature pages follow]
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IN WITNESS WHEREOF, this Amendment No. 12 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICO, as
Lender

By:

Name:

Title:

ORIENTAL BANK, as Lender

By:

Name:

Title:

FIRSTBANK PUERTO RICO, as Lender

By:

Name:

Title:

Signature Page — Amendment No. 12 to Forbearance Agreement
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EXECUTION VERSION

AMENDMENT NO. 13 TO THE FORBEARANCE AGREEMENT

This Amendment No. 13, dated as of October 30, 2015 (“Amendment No. 13”),
to the Forbearance and Amendment Agreement, dated as of August 14, 2014, as amended on
March 30, 2015, April 15, 2015, April 30, 2015, June 4, 2015, June 18, 2015, June 30, 2015,
September 1, 2015, September 18, 2015, September 22, 2015, October 1, 2015, October 15,
2015 and October 22, 2015 (as it may be further amended, supplemented or otherwise modified
from time to time, including by this Amendment No. 13, the “Agreement”), is entered into by
and among PREPA, SCOTIABANK DE PUERTO RICO, as agent for the Lenders, and the
LENDERS signatory hereto (the “Forbearing Creditors”).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, and (ii) modify the terms of certain termination rights in accordance with the
terms of this Amendment No. 13.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

Unless otherwise defined herein or amended hereby, capitalized terms used herein
which are defined in the Agreement shall have the meanings ascribed to them in the Agreement.

1. Conditions to Effectiveness. This Amendment No. 13 shall become effective as
of the date (the “Amendment No. 13 Effective Date”) that each of the following shall have
occurred:

@ All Parties shall have duly executed a counterpart of this Amendment No.
13;

(b) PREPA shall have executed amendments to the Citibank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Agent on behalf of the Lenders;

(©) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Agent on behalf of the Lenders of all approvals required to enter into and perform the
Agreement, as amended by this Amendment No. 13, including, without limitation, submission to
the Forbearing Creditors of resolution(s) duly adopted by the board of directors of PREPA
authorizing PREPA to enter into and perform the Agreement, as amended by this Amendment
No. 13.

2. Termination.

@) Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:
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“This Agreement shall terminate at 8:00 p.m. (prevailing Eastern Time) on November 3,
2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

3. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 13, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 13.

4. Effectiveness. On or after the Amendment No. 13 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 13. Except as amended by this Amendment
No. 13, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 13, nothing in this Amendment No. 13 shall constitute a waiver
of the rights or obligations of any of the Parties under the Agreement.

5. Governing Law. This Amendment No. 13 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

6. Counterparts. This Amendment No. 13 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 13 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 13 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

7. Entire Agreement. This Amendment No. 13 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature pages follow]
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IN WITNESS WHEREOQOF, this Amendment No. 13 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY

By:

Name: Javier Antonio Quintana kéndez

Title: Executive Director
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:
Name: /g! Y ZQ‘[M-
Title: Y (14 7 HES. /ﬁ/.‘lﬁ’

BANCO POPULAR DE PUERTO RICO, as
Lender

By:

Name:

Title;

ORIENTAL BANK, as Lender

By:

Name:

Title:

By:

Name:

Title;

FIRSTBANK PUERTOQ RICO, as Lender

By:

Name;

Title;

Signature Page — Amendment No. 13 1o Forbearance Agreement
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICO, as

Lender
o
By: %/»ﬂ /m%/
/ Jusn Rese
Name; \/&{M Vo Wrees

Titld: Ave

ORIENTAL BANK, as Lender

By:

Name:

Title:

By:

Name:

Title:

FIRSTBANK PUERTO RICO, as Lender

By:

Name:

Title:

Signature Page — Amendment No. 13 to Forbearance Agreement
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICO, as
Lender

By:

Name:

Title:

ORIENT?WK as L, dm

By: AW \’[- /m/{u
0\ |

Name: AC 7 'z (

Title: E)(’LCVC‘I\‘\M \j\\ul Pﬂ%ﬂ W/L]L

By: A

L/

Name: TE) mq = c) nnes

Title: _ SVP - Chier Cpedik 0 FrICER.

FIRSTBANK PUERTO RICO, as Lender

By:

Name:

Title:

Signature Page — Amendment No. 13 to Forbearance Agreement
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICO, as
Lender

By:

Name:;

Title:

ORIENTAL BANK, as Lender

By:

Name:

Title:

By:

Name:

Title:

FIRSTBAW TO RICO, as Lender

By: v/ )
Name: ﬁ//é[ﬁyiﬁ’(_ﬁ 4’[67>O/V4L JQ
rite: _AVL ~ BUSNECS ERIG P
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EXECUTION VERSION

AMENDMENT NO. 14 TO THE FORBEARANCE AGREEMENT

This Amendment No. 14, dated as of November 3, 2015 (“Amendment No. 14”),
to the Forbearance and Amendment Agreement, dated as of August 14, 2014, as amended on
March 30, 2015, April 15, 2015, April 30, 2015, June 4, 2015, June 18, 2015, June 30, 2015,
September 1, 2015, September 18, 2015, September 22, 2015, October 1, 2015, October 15,
2015, October 22, 2015 and October 30, 2015 (as it may be further amended, supplemented or
otherwise modified from time to time, including by this Amendment No. 14, the “Agreement”),
is entered into by and among PREPA, SCOTIABANK DE PUERTO RICO, as agent for the
Lenders, and the LENDERS signatory hereto (the “Forbearing Creditors™).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, and (ii) modify the terms of certain termination rights in accordance with the
terms of this Amendment No. 14.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

Unless otherwise defined herein or amended hereby, capitalized terms used herein
which are defined in the Agreement shall have the meanings ascribed to them in the Agreement.

1. Conditions to Effectiveness. This Amendment No. 14 shall become effective as
of the date (the “Amendment No. 14 Effective Date”) that each of the following shall have
occurred:

@ All Parties shall have duly executed a counterpart of this Amendment No.
14,

(b) PREPA shall have executed amendments to the Citibank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Agent on behalf of the Lenders;

(©) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Agent on behalf of the Lenders of all approvals required to enter into and perform the
Agreement, as amended by this Amendment No. 14, including, without limitation, submission to
the Forbearing Creditors of resolution(s) duly adopted by the board of directors of PREPA
authorizing PREPA to enter into and perform the Agreement, as amended by this Amendment
No. 14.

2. Termination.

@) Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:
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“This Agreement shall terminate at 8:00 p.m. (prevailing Eastern Time) on November 5,
2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

3. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 14, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 14.

4, Effectiveness. On or after the Amendment No. 14 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 14. Except as amended by this Amendment
No. 14, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 14, nothing in this Amendment No. 14 shall constitute a waiver
of the rights or obligations of any of the Parties under the Agreement.

5. Governing Law. This Amendment No. 14 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

6. Counterparts. This Amendment No. 14 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 14 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 14 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

7. Entire Agreement. This Amendment No. 14 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature pages follow]
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IN WITNESS WHEREOF, this Amendment No. 14 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY

By:

Name:

Title:

Signature Page — Amendment No. 14 to Forbearance Agreement PFB 000880



SCOTIABANK DE PUERTO RICO, as Agent

and as Lender W
By:
Name:MM

Title: ///C P DENT

BANCO POPULAR DE PUERTOQ RICO, as
Lender

By:

Name:

Title:

ORIENTAL BANK, as Lender

By:

Name:

Title:

By:

Name:

Title:

FIRSTBANK PUERTO RICO, as Lender

By:

Name:

Title:

Signature Page - Amendment No. 14 to Forbearance Agreement
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICO, as
Lender

ORIENTAL BANK, as Lender

By:

Name:

Title:

By:

Name:

Title:

FIRSTBANK PUERTO RICO, as Lender

By:

Name:

Title:

Signature Page — Amendment No. 14 to Forbearance Agreement
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICQ, as
Lender

By:

Name:

Title:

ORIENTAL as ender j.-"

By: J’/J/[,/ i M
Name: f/wlné( J Mﬂm%
Title: /(;(eCmLIUQ \/tt ‘ib‘fa’,w/%v?z

By: A r?i

(4
Name: ToHAs .T;nnt’.S'
Title: SVP= D -

FIRSTBANK PUERTO RICO, as Lender

By:

Name;:

Title:
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SCOTIABANK DE PUERTO RICO, as Agent
and as Lender

By:

Name:

Title:

BANCO POPULAR DE PUERTO RICQ, as
Lender

By:

Name:

Title:

ORIENTAL BANK, as Lender

By:

Name:

Title:

By:

Name:

Title:

FIRSTBANK PUERTO RICO, as Lender

By:
e

77 77 Z
= .‘)"', v L 7] i '_ 4 A
Namer )AL M DoNA /)
A i €5 S £ D
e A < oL 2INESS Ve/UF

o
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Execution version

AMENDMENT NO. 3 TO THE FORBEARANCE AGREEMENT

This Amendment No. 3, dated as of April 30, 2015 (“Amendment No. 3), to the
Forbearance Agreement, dated as of August 14, 2014, as amended on March 30, 2015 and April
15, 2015 (as it may be further amended, supplemented or otherwise modified from time to time,
including by this Amendment No. 3, the “dgreement”), is entered into by and among PREPA
and the LENDERS signatory hereto (the “Forbearing Creditors™).

WHEREAS, the Parties desire to (i) amend the Agreement to extend the term of
the Agreement and (ii) modify certain covenants by PREPA in accordance with the terms of this
Amendment No. 3;

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

1. Definitions. Unless otherwise defined herein or amended hereby, capitalized
terms used herein which are defined in the Agreement shall have the meanings ascribed to them
in the Agreement.

2. Conditions to Effectiveness. This Amendment No. 3 shall become effective as of
the date (the “Amendment No. 3 Effective Date”) that each of the following shall have occurred:

(a)  All Parties shall have duly executed a counterpart of this Amendment No.
3;

(b)  PREPA shall have executed amendments to the Scotiabank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Forbearing Creditors;

(¢)  No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(@)  PREPA shall have received and provided written confirmation to the
Forbearing Creditors of all approvals required to enter into and perform the Agreement, as
amended by this Amendment No. 3, including, without limitation, submission to the Forbearing
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA
to enter into and perform the Agreement, as amended by this Amendment No. 3.

3. Covenants by PREPA.

(a) Section 4(r) of the Agreement shall be further amended and restated in its
entirety as follows:

“(r) PREPA shall facilitate a meeting between key employees of Navigant and

the Forbearing Creditors’ advisors by May 11, 2015 to discuss (i) Navigant’s
work to date, and (ii) rate structuring;”
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(b) Section 4 of the Agreement shall be further amended to add the word
“and” immediately after clause (s), and add (immediately following clause (s) and immediately
prior to Section 5), the following:

“(t) On or before June 1, 2015, PREPA shall deliver to the Forbearing Creditors’
advisors a proposal for a recovery plan, which shall include, but shall not be

limited to, a proposed capital structure, rate structure and a capital expenditure
plan for PREPA (the “Recovery Plan’).”

4, Forbearance Termination Date. Section 5(a) of the Agreement is hereby amended
and restated in its entirety as follows:

“This Agreement shall terminate at 11:59 p.m. (prevailing Eastern Time) on June 4, 2015
(the “Forbearance Termination Date”), unless terminated earlier in accordance with the
terms of this Agreement.”

5. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 3, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 3.

6. Effectiveness. On or after the Amendment No. 3 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 3. Except as amended by this Amendment No.
3, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 3, nothing in this Amendment No. 3 shall constitute a waiver of
the rights or obligations of any of the Parties under the Agreement.

7. Governing Law. This Amendment No. 3 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

8. Counterparts. This Amendment No. 3 may be executed in any number of
counterpatts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 3 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 3 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

9. Entire Agreement. This Amendment No. 3 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature Pages Follow]
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IN WITNESS WHEREOF, this Amendment No. 3 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY

e (O A NV—

Ry \J
Name: Jl{qn F, AL{QEF\
Title:  pecufive Dicechs v

Signature Page — Amendment No. 3 to Forbearance Agreement
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SOLA LTD, as Lender
By: Solus Alternative Asset Management LP

Its Investment Advisor

v Gy

Name:_Gordon J. Yeager
Executive Vice President

Title:

Solus Opportunities Fund 5 LP, as Lender
By: Solus Alternative Asset Management LP

Its Invesiment Advisor

By: @L e
/

Name: Gordon J. Yeager
Executive Vice President

Title:

Ultra Master L'TD, as Lender

By: Solus Alternative Asset Management LP

Its Investment Advisor
By @W
Y [}

Name:_ Gordon J. Yeager
Execufive Vice President

Title:

Signature Page — Amendment No. 3 to Forbearance Agreement
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Execution version

AMENDMENT NO. 4 TO THE FORBEARANCE AGREEMENT

This Amendment No. 4, dated as of June 4, 2015 (“Admendment No. 47), to the
Forbearance Agreement, dated as of August 14, 2014, as amended on March 30, 2015, April 15,
2015 and April 30, 2015 (as it may be further amended, supplemented or otherwise modified
from time to time, including by this Amendment No. 4, the “Agreement”), is entered into by and
among PREPA and the LENDERS signatory hereto (the “Forbearing Creditors™).

WHEREAS, pursuant to the Amendment No. 3, dated as of April 30, 2015, to the
Agreement, PREPA delivered to the Forbearing Creditors, the Forbearing Bonds and Scotiabank
de Puerto Rico, as agent for the Scotiabank Lenders (“Scotiabank”), a proposal for a recovery
plan (the “PREPA Proposal”), including a proposed capital structure, rate structure, and capital
expenditure plan for PREPA;

WHEREAS, PREPA acknowledges that the Forbearing Creditors, the F orbearing
Bonds and Scotiabank believe the PREPA Proposal is unacceptable;

WHEREAS, as a condition to the Parties’ entry into this Amendment No. 4,
senior officials of the government of Puerto Rico, of the Forbearing Creditors, of the Forbearing
Bonds and of Scotiabank will agree to meet in order to consider and discuss in good faith an
alternative recovery plan to be proposed by the Forbearing Creditors, the F orbearing Bonds, and
Scotiabank should the Forbearing Creditors, the Forbearing Bonds and Scotiabank choose to
propose such a plan in their respective sole discretion (there being no commitment to propose
such a plan);

WHEREAS, the Parties desire to amend the Agreement to extend the term of the
Agreement;

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

1. Definitions. Unless otherwise defined herein or amended hereby, capitalized
terms used herein which are defined in the Agreement shall have the meanings ascribed to them
in the Agreement.

2. Conditions to Effectiveness. This Amendment No. 4 shall become effective as of
the date (the “Amendment No. 4 Effective Date”) that each of the following shall have occurred:

(a) All Parties shall have duly executed a counterpart of this Amendment No.
4

(b) PREPA shall have executed amendments to the Scotiabank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Forbearing Creditors; ‘
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() No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Forbearing Creditors of all approvals required to enter into and perform the Agreement, as
amended by this Amendment No. 4, including, without limitation, submission to the Forbearing
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA
to enter into and perform the Agreement, as amended by this Amendment No. 4.

3. Forbearance Termination Date. Section 5(a) of the Agreement is hereby amended
and restated in its entirety as follows:

“This Agreement shall terminate at 11:59 p.m. (prevailing Eastern Time) on June 18,
2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

4, Binding Bffect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 4, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 4.

i

5. Effectiveness. On or after the Amendment No. 4 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 4. Except as amended by this Amendment No.
4, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 4, nothing in this Amendment No. 4 shall constitute a waiver of
the rights or obligations of any of the Parties under the Agreement.

6. Governing Law. This Amendment No. 4 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

7. Counterparts. This Amendment No. 4 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 4 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 4 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

8. Entire Agreement. This Amendment No. 4 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature Pages Follow]
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IN WITNESS WHEREOF, this Amendment No. 4 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY

v G ¢

Name: Euan F. Alicea Flores

Title: Executive Director

Signature Page — Amendment No. 4 to Forbearance Agreement PFB 000891



SOLA LTD, as Lender

By:  Solus Alternative Asset Management LP
Its Investment Advisor

Name: // / /w%

Title: }ef%ﬂe’/‘ / Executrive VP

Solus Opportunities Fund 5 LP, as Lender

By:  Solus Alternative Asset Management LP
Its Investment Advisor

Name: ZJ/ /{ﬁéZL_

Title: 4/72/73/' ’/5'(66&;'/1}/{, P

Ultra Master LTD, as L.ender

By:  Solus Alternative Asset Management LP
Its Investment Advisor

Name: {/M4
Title: /ff—/{? £~ /&zm/;,;,(, v

S' — .
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Execution version

AMENDMENT NO. 5 TO THE FORBEARANCE AGREEMENT

This Amendment No. 5, dated as of June 18, 2015 (“Amendment No. 5”), to the
Forbearance Agreement, dated as of August 14, 2014, as amended on March 30, 2015, April 15,
2015, April 30, 2015 and June 4, 2015 (as it may be further amended, supplemented or otherwise
modified from time to time, including by this Amendment No. 5, the “Agreement”), is entered
into by and among PREPA and the LENDERS signatory hereto (the “F. orbearing Creditors™).

WHEREAS, the Parties desire to amend the Agreement to extend the term of the
Agreement;

WHEREAS, as a condition to the Parties’ entry into this Amendment No. 5,
senior officials of the government of Puerto Rico, of the Forbearing Creditors, the Forbearing
Bonds and Scotiabank de Puerto Rico, as agent for the Scotiabank Lenders (“Scotiabank”) will
agree to meet in order to consider and discuss in good faith the alternative recovery plan(s) (or
treatment therein) proposed by the Forbearing Creditors, the Forbearing Bonds, and Scotiabank;

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

1.~ Definitions. Unless otherwise defined herein or amended hereby, capitalized
terms used herein which are defined in the Agreement shall have the meanings ascribed to them
in the Agreement.

2. Conditions to Effectiveness. This Amendment No. 5 shall become effective as of
the date (the “Amendment No. 5 Effective Date”) that cach of the following shall have occurred:

(a) All Parties shall have duly executed a counterpart of this Amendment No.
53

(b)  PREPA shall have executed amendments to the Scotiabank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Forbearing Creditors;

(©) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d PREPA shall have received and provided written confirmation to the
Forbearing Creditors of all approvals required to enter into and perform the Agreement, as
amended by this Amendment No. 5, including, without limitation, submission to the Forbearing
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA
to enter into and perform the Agreement, as amended by this Amendment No. 5.
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3. Forbearance Termination Date. Section 5(a) of the Agreement is hereby amended
and restated in its entirety as follows:

“This Agreement shall terminate at 11:59 p.m. (prevailing Eastern Time) on June 30,
2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

4. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 5, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 5.

5. Effectiveness. On or after the Amendment No. 5 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 5. Except as amended by this Amendment No.
5, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 5, nothing in this Amendment No. 5 shall constitute a waiver of
the rights or obligations of any of the Parties under the Agreement.

6. Governing Law. This Amendment No. 5 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

7. Counterparts. This Amendment No. 5 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 5 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 5 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

8. Entire Agreement. This Amendment No. 5 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof,

[Signature Pages Follow]
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IN WITNESS WHEREOF, this Amendment No. 5 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY

N s N
Name: UL\%W F-ig':\é(\
Title: %OQCCAC/:Vf D@{’P(ﬂ v
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SOLA LTD, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

Name: (; f fa«éZZe’
Title: _/oniimen

Solus Opportunities Fund 5 LP, as Lender

By:  Solus Alternative Asset Management LP
Its Investment Advisor

Name: ¢; g /Me)
Title: /54/@)

Ultra Master LTD, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

Name: c; / Afm/;//t;.@
Title: _ /et
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AMENDMENT NO. 6 TO THE FORBEARANCE AGREEMENT

This Amendment No. 6, dated as of June 30, 2015 (“Amendment No. 6”), to the
Forbearance Agreement, dated as of August 14, 2014, as amended on March 30, 2015, April 15,
2015, April 30, 2015, June 4, 2015 and June 18, 2015 (as it may be further amended,
supplemented or otherwise modified from time to time, including by this Amendment No. 6, the
“Agreement”), is entered into by and among PREPA and the LENDERS signatory hereto (the
“Forbearing Creditors”).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, and (ii) modify the terms of certain termination rights in accordance with the
terms of this Amendment No. 6.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

1.  Definitions. Unless otherwise defined herein or amended hereby, capitalized
terms used herein which are defined in the Agreement shall have the meanings ascribed to them
in the Agreement.

2. Conditions to Effectiveness. This Amendment No. 6 shall become effective as of
the date (the “Amendment No. 6 Effective Date”) that each of the following shall have occurred:

@) All Parties shall have duly executed a counterpart of this Amendment No.
6;

(b) PREPA shall have executed amendments to the Scotiabank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Forbearing Creditors;

(©) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Forbearing Creditors of all approvals required to enter into and perform the Agreement, as
amended by this Amendment No. 6, including, without limitation, submission to the Forbearing
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA
to enter into and perform the Agreement, as amended by this Amendment No. 6.

3. Covenant by PREPA.

@ Section 4(f) of the Agreement is hereby amended and restated in its entirety as
follows:

“Within ten (10) days of the Amendment No. 6 Effective Date, PREPA shall pay to Solus
Alternative Asset Management LP a one-time forbearance fee of $209,832.77, which
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shall be creditable against any obligation of PREPA to pay any fees and expenses of the
Lenders.”

(b) Section 4(g) of the Agreement is hereby amended and restated in its entirety as
follows:

“PREPA agrees to negotiate in good faith with the Forbearing Creditors to fully explore
implementing prior to the Forbearance Period Termination Date a new fuel line facility to
be provided by the Forbearing Creditors on mutually agreeable terms.”

4. Termination.

@ Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:

“This Agreement shall terminate at 11:59 p.m. (prevailing Eastern Time) on September
15, 2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

(b) Section 5(b) of the Agreement shall be amended to delete the word “or”
immediately after clause (i), add the word “or” immediately after clause (ii), and add
(immediately following clause (ii) and immediately prior to Section 5(c)), the following:

“An agreement to support a comprehensive recovery plan (the “Restructuring Support
Agreement”) is not executed by PREPA, GDB and the Forbearing Creditors on or before
September 1, 2015.”

5. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 6, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 6.

6. Effectiveness. On or after the Amendment No. 6 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 6. Except as amended by this Amendment No.
6, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 6, nothing in this Amendment No. 6 shall constitute a waiver of
the rights or obligations of any of the Parties under the Agreement.

7. Governing Law. This Amendment No. 6 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

8. Counterparts. This Amendment No. 6 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 6 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 6 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.
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9. Entire Agreement. This Amendment No. 6 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature Pages Follow]
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IN WITNESS WHEREOF, this Amendment No. 6 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORIT

By: % vﬁx 3¢ 24~
unes Cortss T (s Mowhtho
Title: Mﬁds é/c’laé)ff’ Z//t’cé/’
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SOLA LTD, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

Name: (\ Q\, \/\/

Title: ' M‘// -;,«vo-; NN T h\/

Solus Opportunities Fund 5 LP, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

Name: C\ Q} \/J _

Title: }ﬂ /}/"\L’vv L/Cﬂ“’) 09 Wi C%\»/

Ultra Master LTD, as Lender

By:  Solus Alternative Asset Management LP
Its Investment Advisor

‘Name: ‘\ 6}
Title: | hea S/M J)ﬁ—”ff C';h}‘/
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EXECUTION VERSION

AMENDMENT NO. 7TO THE FORBEARANCE AGREEMENT

This Amendment No. 7, dated as of September 1, 2015 (“Amendment No. 77), to
the Forbearance Agreement, dated as of August 14, 2014, as amended on March 30, 2015, April
15, 2015, April 30, 2015, June 4, 2015, June 18, 2015 and June 30, 2015 (as it may be further
amended, supplemented or otherwise modified from time to time, including by this Amendment
No. 7, the “Agreement”), is entered into by and among PREPA and the LENDERS signatory
hereto (the “Forbearing Creditors™).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, and (ii) modify the terms of certain termination rights in accordance with the
terms of this Amendment No. 7.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

1.  Definitions. Unless otherwise defined herein or amended hereby, capitalized
terms used herein which are defined in the Agreement shall have the meanings ascribed to them
in the Agreement.

2. Conditions to Effectiveness. This Amendment No. 7 shall become effective as of
the date (the “Amendment No. 7 Effective Date”) that each of the following shall have occurred:

@) All Parties shall have duly executed a counterpart of this Amendment No.
7

(b) PREPA shall have executed amendments to the Scotiabank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Forbearing Creditors;

(©) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Forbearing Creditors of all approvals required to enter into and perform the Agreement, as
amended by this Amendment No. 7, including, without limitation, submission to the Forbearing
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA
to enter into and perform the Agreement, as amended by this Amendment No. 7.

PFB 000902



3. Termination.

@) Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:

“This Agreement shall terminate at 11:59 p.m. (prevailing Eastern Time) on September
18, 2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

(b) Section 5(b) of the Agreement shall be amended to add the word “or”
immediately after clause (i), delete the word “or” immediately after clause (ii), and delete
(immediately following clause (ii) and immediately prior to Section 5(c)), the following:

“An agreement to support a comprehensive recovery plan (the “Restructuring Support
Agreement”) is not executed by PREPA, GDB and the Forbearing Creditors on or before
September 1, 2015.”

(c) The first sentence of Section 5(f) of the Agreement shall be amended to
add the following immediately before the period: *, including, for the avoidance of doubt, upon
the exercise of remedies against PREPA by National Public Finance Guarantee Corporation.”

4. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 7, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 7.

5. Effectiveness. On or after the Amendment No. 7 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 7. Except as amended by this Amendment No.
7, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 7, nothing in this Amendment No. 7 shall constitute a waiver of
the rights or obligations of any of the Parties under the Agreement.

6. Governing Law. This Amendment No. 7 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

7. Counterparts. This Amendment No. 7 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 7 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 7 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

8. Entire Agreement. This Amendment No. 7 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature Pages Follow]
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IN WITNESS WHEREOF, this Amendment No. 7 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY s

By: //4 b’_\\

Name: Javier A. Quintana Méndez

Title: Executive Director
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SOLA LTD, as Lender

By:  Solus Alternative Asset Management LP
Its Investment Advisor

Name: (\ %’1 \/\/

Title: M wnteg, NN h\/

Solus Opportunities Fund 5 LP, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

ame N\ O

!
Title: 1/‘ /)""\)V\’b L;; ™ p e C’)\»/

Ultra Master LTD, as Lender

By:  Solus Alternative Asset Management LP
Its Investment Advisor

Name: l\ 9

|
i

Title: V\l'\/QCA 2\ ‘@\7'6 C%hd}‘/

)
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EXECUTION VERSION

AMENDMENT NO. 8 TO THE FORBEARANCE AGREEMENT

This Amendment No. 8, dated as of September 18, 2015 (“Amendment No. 8”),
to the Forbearance Agreement, dated as of August 14, 2014, as amended on March 30, 2015,
April 15, 2015, April 30, 2015, June 4, 2015, June 18, 2015, June 30, 2015 and September 1,
2015 (as it may be further amended, supplemented or otherwise modified from time to time,
including by this Amendment No. 8, the “Agreement”), is entered into by and among PREPA
and the LENDERS signatory hereto (the “Forbearing Creditors”).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, and (ii) modify the terms of certain termination rights in accordance with the
terms of this Amendment No. 8.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

Unless otherwise defined herein or amended hereby, capitalized terms used herein
which are defined in the Agreement shall have the meanings ascribed to them in the Agreement.

1. Conditions to Effectiveness. This Amendment No. 8 shall become effective as of
the date (the “Amendment No. 8 Effective Date”) that each of the following shall have occurred:

@) All Parties shall have duly executed a counterpart of this Amendment No.
8;

(b) PREPA shall have executed amendments to the Scotiabank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Forbearing Creditors;

(c) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Forbearing Creditors of all approvals required to enter into and perform the Agreement, as
amended by this Amendment No. 8, including, without limitation, submission to the Forbearing
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA
to enter into and perform the Agreement, as amended by this Amendment No. 8.

2. Termination.

@) Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:

“This Agreement shall terminate at 11:59 p.m. (prevailing Eastern Time) on September
25, 2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”
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(b) The first sentence of Section 5(f) of the Agreement shall be amended to
replace the language beginning with “including”, with the following: *, including, for the
avoidance of doubt, upon the exercise of remedies against PREPA by National Public Finance
Guarantee Corporation, Assured Guaranty Corp., Assured Guaranty Municipal Corp. or Syncora
Guarantee Inc.

3. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 8, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 8.

4. Effectiveness. On or after the Amendment No. 8 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 8. Except as amended by this Amendment No.
8, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 8, nothing in this Amendment No. 8 shall constitute a waiver of
the rights or obligations of any of the Parties under the Agreement.

5. Governing Law. This Amendment No. 8 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

6. Counterparts. This Amendment No. 8 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 8 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 8 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

7. Entire Agreement. This Amendment No. 8 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature Pages Follow]
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IN WITNESS WHEREOQF, this Amendment No. 8 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY

By: % /4' L7<

JAVAER A QUINTANA MENDEZ

Name:

Title: EXECUTIVE DIRECTOR /

SOLUS

Signature Page — Amendment No. 8 to Forbearance Agreement
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SOLA LTD, as Lender

By:  Solus Alternative Asset Management LP
Its Investment Advisor

Name:
Gordon J| Yeager

Title: Executive Vice President

Solus Opportunities Fund 5 LP, as Lender

By:  Solus Alternative Asset Management LP
[ts Investment Advisor

Name:

GordonlW. Yeager
Title: Executive Vice President

Ultra Master LTD, as Lender

By:  Solus Alternative Asset Management LP
Its Investment Advisor

Name:

Gordon¥J. Yeager
Title: Executive Vice President

Signature Page — Amendment No. 8 to Forbearance Agreement
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EXECUTION VERSION

AMENDMENT NO. 9 TO THE FORBEARANCE AGREEMENT

This Amendment No. 9, dated as of September 22, 2015 (“Amendment No. 9”),
to the Forbearance Agreement, dated as of August 14, 2014, as amended on March 30, 2015,
April 15, 2015, April 30, 2015, June 4, 2015, June 18, 2015, June 30, 2015, September 1, 2015
and September 18, 2015 (as it may be further amended, supplemented or otherwise modified
from time to time, including by this Amendment No. 9, the “Agreement”), is entered into by and
among PREPA and the LENDERS signatory hereto (the “Forbearing Creditors”).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, (ii) modify the terms of certain termination rights in accordance with the terms of
this Amendment No. 9, and (iii) modify certain covenants of the Parties in accordance with the
terms of this Amendment No. 9.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

Unless otherwise defined herein or amended hereby, capitalized terms used herein
which are defined in the Agreement shall have the meanings ascribed to them in the Agreement.

1.  Conditions to Effectiveness. This Amendment No. 9 shall become effective as of
the date (the “Amendment No. 9 Effective Date”) that each of the following shall have occurred:

@) All Parties shall have duly executed a counterpart of this Amendment No.
9;

(b) PREPA shall have executed amendments to the Scotiabank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Forbearing Creditors;

(©) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Forbearing Creditors of all approvals required to enter into and perform the Agreement, as
amended by this Amendment No. 9, including, without limitation, submission to the Forbearing
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA
to enter into and perform the Agreement, as amended by this Amendment No. 9.
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2. Covenants by PREPA. Section 4 of the Agreement shall be amended to add the
word “and” immediately after clause (t), and add (immediately following clause (t) and
immediately prior to section 5), the following:

“(u) PREPA and the Forbearing Creditors shall each work collaboratively and in good
faith to reach agreement on a recovery plan incorporating the terms described on the
Recovery Plan Term Sheet attached hereto as Annex A.”

3. Termination.

@) Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:

“This Agreement shall terminate at 11:59 p.m. (prevailing Eastern Time) on October 1,
2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

(b) Section 5(b) of the Agreement shall be amended to delete the word “or”
immediately after clause (i), add the word “or” immediately after clause (ii), and to add
(immediately following clause (ii) and immediately prior to Section 5(c), the following:

“A restructuring support agreement is not agreed between PREPA and the
Forbearing Creditors by 8:00 p.m. (prevailing Eastern Time) on October 1, 2015.”

4. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 9, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 9.

5. Effectiveness. On or after the Amendment No. 9 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 9. Except as amended by this Amendment No.
9, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 9, nothing in this Amendment No. 9 shall constitute a waiver of
the rights or obligations of any of the Parties under the Agreement.

6. Governing Law. This Amendment No. 9 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

7. Counterparts. This Amendment No. 9 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 9 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 9 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

8. Entire Agreement. This Amendment No. 9 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.
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IN WITNESS WHEREOF, this Amendment No. 9 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER

AUTHORITY l\f

—
Name: Javier A. Quintana Méndéz

T

Title: Executive Director

Solus

Signature Page — Amendment No. 9 to Forbearance Agreement
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SOLA LTD, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

Name: /a/m |

Title: /: rflﬂ er

Solus Opportunities Fund 5 LP, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

Name: 5/ A,:Ké&;&
Title: /:»-7{70_/

Ultra Master LTD, as Lender

By: Solus Alternative Asset Management L.P
Its Investment Advisor

Name: /K W

%

Title: Z’?g e

Signature Page — Amendment No. 9 to Forbearance Agreement
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Annex A
Solus Facility — Term Sheet

Consistent with Amendment No. 9 to the Forbearance Agreement, to which this Term Sheet is attached, this
Term Sheet creates an obligation for PREPA and the Forbearing Creditors to work collaboratively and in good
faith to reach agreement on a recovery plan incorporating the terms described herein. This Term Sheet does not
set forth all of the terms that would be included in definitive documents, and the proposed financing
contemplated hereby is subject in all respects to completion of legal and financial due diligence, further
negotiation between the parties, execution of definitive documents and obtaining any necessary approvals.
Nothing in this Term Sheet shall constitute an admission or representation of any fact or circumstance or an
admission of any liability or waiver of any right or claim, and nothing contained herein may be used or offered
into evidence in any legal, administrative or other proceeding. The rights of all parties are subject to the
agreement and execution of definitive documentation in all respects. Unless and until the execution of definitive
documentation, the parties shall retain their respective rights and any negotiation of and/or agreement to this
Term Sheet shall not be deemed a waiver of any rights of any party. If executed, the terms of such definitive
documentation shall control.

General: Lenders under the existing Solus Credit Agreement (the “Existing Credit Agreement”)
shall have the option to elect either of the following alternatives (or a combination thereof):

(a) Amend and restate the Credit Agreement as set forth below to provide for an amended and
restated term loan facility (the “Facility’”) and/or

(b) Exchange all or part of their indebtedness under the Existing Credit Agreement into
Securitization Bonds (subject to the terms and conditions set forth in the Ad Hoc Group Term
Sheet, including with respect to the 85% exchange ratio and interest-only period).

Amended and Restated Revolving facility under the Existing Credit Agreement is converted
Bank Facility into a term loan facility.

Amount US$146,041,914.24

Interest Rate 5.75% per annum, paid in cash quarterly in arrears

Maturity 6 years from the date of issuance

Amortization Quarterly amortization, based on a fixed payment schedule (see

Schedule A below).

Security/Ranking Unsecured.

“Current Expense” status (as defined in the Trust Agreement governing
the Bonds) of the Facility and any refinancing thereof with respect to
the Borrower’s power revenue bonds that are not exchanged for
securitized bonds (the “Bonds’) and other obligations that are not
presently defined as Current Expenses. Status to be confirmed by
amendment to Trust Agreement executed by 60% of bondholders prior
to restructuring effectiveness.

Tax-Exempt Status Parties agree to work collaboratively in good faith to make Facility tax-
exempt under U.S. federal and Puerto Rico law on terms mutually

5
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acceptable to PREPA and the Lenders.

Other Loan Terms Representations and warranties, covenants (including financial
maintenance covenants) and events of default to be based on Existing
Credit Agreement, with revisions and additions to be mutually agreed
in light of final agreed capital structure and business plan of
restructured PREPA as part of restructuring support agreement

(“RSA”).
Governing Law Commonwealth
Jurisdiction Exclusive jurisdiction of SDNY and US District Court of PR (or NY
Supreme Court)
Conditions to Same as those set forth in the Ad Hoc Group Term Sheet, but including
Consummation in addition:

e Treatment of ad hoc group on terms substantially consistent with
Ad Hoc Group Term Sheet dated September 1, 2015 and otherwise
acceptable to Solus; and

e Treatment of Scotiabank credit agreement and monolines on terms
acceptable to Solus.

Energy Commission, To be discussed and agreed as part of RSA.
Rates, Reimbursement of
Lender Fees/Expenses,
option to convert from
Term Loans to
Securitization Bonds, and
Other Terms
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Schedule A — Principal and Interest Schedule!

Interest Principal Total Debt Service
$ 2,099,353 $ 5,476,572 $ 7,575,924
$ 2,020,627 $ 5476572 $ 7,497,199
$ 1941901 $ 5476572 $ 7,418,473
$ 1863175 $ 5476572 $ 7,339,747
$ 1,784,450 $ 5476572 $ 7,261,021
$ 1,705,724 $ 5476572 $ 7,182,296
$ 1,626,998 $ 5476572 $ 7,103,570
$ 1548272 $ 5476572 $ 7,024,844
$ 1,469,547 $ 5476572 $ 6,946,119
$ 1,390,821 $ 5476,572 $ 6,867,393
$ 1,312,095 $ 5476572 $ 6,788,667
$ 1233370 $ 5476572 $ 6,709,941
$ 1,154,644 $ 7,302,096 $ 8,456,740
$ 1,049,676 $ 7,302,096 $ 8,351,772
$ 944709 $ 7,302,096 $ 8,246,804
$ 839,741 $ 7,302,09% $ 8,141,837
$ 734773 $ 9,127,620 $ 9,862,393
$ 603,564 $ 9,127,620 $ 9,731,183
$ 472,354 $ 9,127,620 $ 9,599,974
$ 341145 $ 9,127,620 $ 9,468,764
$ 209935 $ 3,651,048 $ 3,860,983
$ 157451 $ 3,651,048 $ 3,808,499
$ 104,968 $ 3,651,048 $ 3,756,015
$ 52,484 $ 3,651,048 $ 3,703,532
$ 26,661,777 $ 146,041,914 $ 172,703,691

! Assumes an issuance date of January 1, 2016
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EXECUTION VERSION

AMENDMENT NO. 10 TO THE FORBEARANCE AGREEMENT

This Amendment No. 10, dated as of October 1, 2015 (“Amendment No. 10”), to
the Forbearance Agreement, dated as of August 14, 2014, as amended on March 30, 2015, April
15, 2015, April 30, 2015, June 4, 2015, June 18, 2015, June 30, 2015, September 1, 2015,
September 18, 2015 and September 22, 2015 (as it may be further amended, supplemented or
otherwise modified from time to time, including by this Amendment No. 10, the “Agreement”),
is entered into by and among PREPA and the LENDERS signatory hereto (the “Forbearing
Creditors”).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, and (ii) modify the terms of certain termination rights in accordance with the
terms of this Amendment No. 10.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

Unless otherwise defined herein or amended hereby, capitalized terms used herein
which are defined in the Agreement shall have the meanings ascribed to them in the Agreement.

1.  Conditions to Effectiveness. This Amendment No. 10 shall become effective as
of the date (the “Amendment No. 10 Effective Date”) that each of the following shall have
occurred:

@ All Parties shall have duly executed a counterpart of this Amendment No.
10;

(b) PREPA shall have executed amendments to the Scotiabank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Forbearing Creditors;

(c) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Forbearing Creditors of all approvals required to enter into and perform the Agreement, as
amended by this Amendment No. 10, including, without limitation, submission to the Forbearing
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA
to enter into and perform the Agreement, as amended by this Amendment No. 10.

2. Termination.

@) Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:
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“This Agreement shall terminate at 11:59 p.m. (prevailing Eastern Time) on October 15,
2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

(b) Section 5(b)(iii) of the Agreement is hereby amended and restated in its
entirety as follows:

“A PREPA legislative reform package is not agreed to between PREPA and the
Forbearing Creditors by 8:00 p.m. (prevailing Eastern Time) on October 15, 2015.”

3. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 10, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 10.

4. Effectiveness. On or after the Amendment No. 10 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 10. Except as amended by this Amendment
No. 10, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 10, nothing in this Amendment No. 10 shall constitute a waiver
of the rights or obligations of any of the Parties under the Agreement.

5. Governing Law. This Amendment No. 10 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

6. Counterparts. This Amendment No. 10 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 10 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 10 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

7. Entire Agreement. This Amendment No. 10 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature Pages Follow]
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IN WITNESS WHEREOF, this Amendment No. 10 has been duly executed as of the date first

written above.
PUERTO RICO ELECTRIC POWER
AUTHORITY
By:
Name: savier A. Quintana Méndr..
Title: Executive Director
Solus

Signature Page — Amendment No. 10 to Forbearance Agreement
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SOLA LTD, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

Name: 4 // - z’-"‘/’é‘:""
Title: _MMEL_S_\%&%N
- —

Solus Opportunities Fund 5 LP, as Lender

By:  Solus Alternative Asset Management LP
Its Investment Advisor '

Name: Kfﬁ X"Wm’
Title: Au"u'\b\'\‘z,d < \é N Q\r_or:;‘-

Ultra Master LTD, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

Name:__ 4/ Kmﬂw
Title: thru J S\%Fég‘rf

Signature Page — Amendment No. 10 to Forbearance Agreement
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EXECUTION VERSION

AMENDMENT NO. 11 TO THE FORBEARANCE AGREEMENT

This Amendment No. 11, dated as of October 15, 2015 (“Amendment No. 117),
to the Forbearance Agreement, dated as of August 14, 2014, as amended on March 30, 2015,
April 15, 2015, April 30, 2015, June 4, 2015, June 18, 2015, June 30, 2015, September 1, 2015,
September 18, 2015, September 22, 2015 and October 1, 2015 (as it may be further amended,
supplemented or otherwise modified from time to time, including by this Amendment No. 11,
the “Agreement”), is entered into by and among PREPA and the LENDERS signatory hereto
(the “Forbearing Creditors™).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, and (ii) modify the terms of certain termination rights in accordance with the
terms of this Amendment No. 11.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

Unless otherwise defined herein or amended hereby, capitalized terms used herein
which are defined in the Agreement shall have the meanings ascribed to them in the Agreement.

1.  Conditions to Effectiveness. This Amendment No. 11 shall become effective as
of the date (the “Amendment No. 11 Effective Date”) that each of the following shall have
occurred:

@ All Parties shall have duly executed a counterpart of this Amendment No.
11;

(b) PREPA shall have executed amendments to the Scotiabank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Forbearing Creditors;

(c) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Forbearing Creditors of all approvals required to enter into and perform the Agreement, as
amended by this Amendment No. 11, including, without limitation, submission to the Forbearing
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA
to enter into and perform the Agreement, as amended by this Amendment No. 11.

2. Termination.

@) Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:
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“This Agreement shall terminate at 8:00 p.m. (prevailing Eastern Time) on October 22,
2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

(b) Section 5(b)(iii) of the Agreement shall be deleted in its entirety.

3. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 11, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 11.

4. Effectiveness. On or after the Amendment No. 11 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 11. Except as amended by this Amendment
No. 11, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 11, nothing in this Amendment No. 11 shall constitute a waiver
of the rights or obligations of any of the Parties under the Agreement.

5. Governing Law. This Amendment No. 11 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

6. Counterparts. This Amendment No. 11 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 11 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 11 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

7. Entire Agreement. This Amendment No. 11 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature Pages Follow]
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Solus

IN WITNESS WHEREOF, this Amendment No. 11 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY

By:

Name: Javier A. Quintana Mér.dez

Title: Executive Director

Signature Page — Amendment No. 11 to Forbearance Agreement
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SOLA LTD, as Lender

By: Solus Alternative Asset Management LP
[ts Investment Advisor

Name: 4 '/ Afm/a/ﬁl(/

Title:

Solus Opportunities Fund 5 LP, as Lender

By:  Solus Alternative Asset Management LP
Its Investment Advisor

Name:

Title:

Ultra Master LTD, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

Name: /// zﬂ"//’f/z:zd/

Title:

Signature Page — Amendment No. 11 to Forbearance Agreement
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EXECUTION VERSION

AMENDMENT NO. 12 TO THE FORBEARANCE AGREEMENT

This Amendment No. 12, dated as of October 22, 2015 (“Amendment No. 12),
to the Forbearance Agreement, dated as of August 14, 2014, as amended on March 30, 2015,
April 15, 2015, April 30, 2015, June 4, 2015, June 18, 2015, June 30, 2015, September 1, 2015,
September 18, 2015, September 22, 2015, October 1, 2015 and October 15, 2015 (as it may be
further amended, supplemented or otherwise modified from time to time, including by this
Amendment No. 12, the “Agreement”), is entered into by and among PREPA and the LENDERS
signatory hereto (the “Forbearing Creditors”).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, and (ii) modify the terms of certain termination rights in accordance with the
terms of this Amendment No. 12.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

Unless otherwise defined herein or amended hereby, capitalized terms used herein
which are defined in the Agreement shall have the meanings ascribed to them in the Agreement.

1.  Conditions to Effectiveness. This Amendment No. 12 shall become effective as
of the date (the “Amendment No. 12 Effective Date”) that each of the following shall have
occurred:

@ All Parties shall have duly executed a counterpart of this Amendment No.
12,

(b) PREPA shall have executed amendments to the Scotiabank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Forbearing Creditors;

(c) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Forbearing Creditors of all approvals required to enter into and perform the Agreement, as
amended by this Amendment No. 12, including, without limitation, submission to the Forbearing
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA
to enter into and perform the Agreement, as amended by this Amendment No. 12.

2. Termination.

@) Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:
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“This Agreement shall terminate at 8:00 p.m. (prevailing Eastern Time) on October 30,
2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

3. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 12, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 12.

4, Effectiveness. On or after the Amendment No. 12 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 12. Except as amended by this Amendment
No. 12, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 12, nothing in this Amendment No. 12 shall constitute a waiver
of the rights or obligations of any of the Parties under the Agreement.

5. Governing Law. This Amendment No. 12 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

6. Counterparts. This Amendment No. 12 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 12 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 12 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

7. Entire Agreement. This Amendment No. 12 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature Pages Follow]
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IN WITNESS WHEREOF, this Amendment No. 12 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY

Signature Page — Amendment No. 12 to Forbearance Agreement
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SOLA LTD, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

Name: iﬂfm

Title:

Solus Opportunities Fund 5 LP, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

Name: g{/ Wb

Title:

Ultra Master LTD, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor :

Name: gf M/@J

Title:

Signature Page — Amendment No. 12 to Forbearance Agreement
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EXECUTION VERSION

AMENDMENT NO. 13 TO THE FORBEARANCE AGREEMENT

This Amendment No. 13, dated as of October 30, 2015 (“Amendment No. 13”),
to the Forbearance Agreement, dated as of August 14, 2014, as amended on March 30, 2015,
April 15, 2015, April 30, 2015, June 4, 2015, June 18, 2015, June 30, 2015, September 1, 2015,
September 18, 2015, September 22, 2015, October 1, 2015, October 15, 2015 and October 22,
2015 (as it may be further amended, supplemented or otherwise modified from time to time,
including by this Amendment No. 13, the “Agreement”), is entered into by and among PREPA
and the LENDERS signatory hereto (the “Forbearing Creditors”).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, and (ii) modify the terms of certain termination rights in accordance with the
terms of this Amendment No. 13.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

Unless otherwise defined herein or amended hereby, capitalized terms used herein
which are defined in the Agreement shall have the meanings ascribed to them in the Agreement.

1.  Conditions to Effectiveness. This Amendment No. 13 shall become effective as
of the date (the “Amendment No. 13 Effective Date”) that each of the following shall have
occurred:

@ All Parties shall have duly executed a counterpart of this Amendment No.
13;

(b) PREPA shall have executed amendments to the Scotiabank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Forbearing Creditors;

(c) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Forbearing Creditors of all approvals required to enter into and perform the Agreement, as
amended by this Amendment No. 13, including, without limitation, submission to the Forbearing
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA
to enter into and perform the Agreement, as amended by this Amendment No. 13.

2. Termination.

@) Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:
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“This Agreement shall terminate at 8:00 p.m. (prevailing Eastern Time) on November 3,
2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

3. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 13, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 13.

4. Effectiveness. On or after the Amendment No. 13 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 13. Except as amended by this Amendment
No. 13, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 13, nothing in this Amendment No. 13 shall constitute a waiver
of the rights or obligations of any of the Parties under the Agreement.

5. Governing Law. This Amendment No. 13 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

6. Counterparts. This Amendment No. 13 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 13 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 13 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

7. Entire Agreement. This Amendment No. 13 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature Pages Follow]
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IN WITNESS WHEREOF, this Amendment No. 13 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY

By:

Name; Javier Antonio Quintana Méndez

Title: Executive Director

Signature Page — Amendment No. 13 to Forbearance Agreement
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SOLA LTD, as Lender

By: Solus Alternative Asset Management LP
Its Investment Advisor

Name: f(jf '&‘%"-’

Title: /f-k/i:? e

Solus Opportunities Fund 5 LP, as Lender

By:  Solus Alternative Asset Management LP
Its Investment Advisor

Name: (;f ﬁmﬂb
Title: _Aartae,

Ultra Master LTD, as Lender

| By: Solus Alternative Asset Management LLP
Its Investment Advisor

Name: / / M)
Title: gu”/ﬂ? (Gl

Signature Page — Amendment No. 13 to Forbearance Agreement
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EXECUTION VERSION

AMENDMENT NO. 14 TO THE FORBEARANCE AGREEMENT

This Amendment No. 14, dated as of November 3, 2015 (“Amendment No. 14”),
to the Forbearance Agreement, dated as of August 14, 2014, as amended on March 30, 2015,
April 15, 2015, April 30, 2015, June 4, 2015, June 18, 2015, June 30, 2015, September 1, 2015,
September 18, 2015, September 22, 2015, October 1, 2015, October 15, 2015, October 22, 2015
and October 30, 2015 (as it may be further amended, supplemented or otherwise modified from
time to time, including by this Amendment No. 14, the “Agreement”), is entered into by and
among PREPA and the LENDERS signatory hereto (the “Forbearing Creditors”).

WHEREAS, the Parties desire to amend the Agreement to (i) extend the term of
the Agreement, and (ii) modify the terms of certain termination rights in accordance with the
terms of this Amendment No. 14.

NOW, THEREFORE, in consideration of the mutual promises set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties hereby agree as follows:

Unless otherwise defined herein or amended hereby, capitalized terms used herein
which are defined in the Agreement shall have the meanings ascribed to them in the Agreement.

1.  Conditions to Effectiveness. This Amendment No. 14 shall become effective as
of the date (the “Amendment No. 14 Effective Date”) that each of the following shall have
occurred:

@ All Parties shall have duly executed a counterpart of this Amendment No.
14;

(b) PREPA shall have executed amendments to the Scotiabank Forbearance
Agreement and the Bonds Forbearance Agreement, in each case in form and substance
acceptable to the Forbearing Creditors;

(c) No proceeding pursuant to the Recovery Act or any other action or
proceeding that seeks to adjust the claims of its creditors pursuant to any federal, state, or Puerto
Rico statute, now or hereinafter enacted, has been instituted by or on behalf of PREPA; and

(d) PREPA shall have received and provided written confirmation to the
Forbearing Creditors of all approvals required to enter into and perform the Agreement, as
amended by this Amendment No. 14, including, without limitation, submission to the Forbearing
Creditors of resolution(s) duly adopted by the board of directors of PREPA authorizing PREPA
to enter into and perform the Agreement, as amended by this Amendment No. 14.

2. Termination.

@) Section 5(a) of the Agreement is hereby amended and restated in its
entirety as follows:
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“This Agreement shall terminate at 8:00 p.m. (prevailing Eastern Time) on November 5,
2015 (the “Forbearance Termination Date”), unless terminated earlier in accordance
with the terms of this Agreement.”

3. Binding Effect. Notwithstanding anything to the contrary in the Agreement, the
Agreement, as amended by this Amendment No. 14, shall continue to constitute a binding
agreement among the Parties executing this Amendment No. 14.

4, Effectiveness. On or after the Amendment No. 14 Effective Date, each reference
in the Agreement to “this Agreement,” “Forbearance Agreement,” “hereunder,” “hereof,”
herein,” or words of like import referring to the Agreement shall mean and be a reference to the
Agreement, as amended by this Amendment No. 14. Except as amended by this Amendment
No. 14, the provisions of the Agreement are and shall remain in full force and effect. Except as
provided in this Amendment No. 14, nothing in this Amendment No. 14 shall constitute a waiver
of the rights or obligations of any of the Parties under the Agreement.

5. Governing Law. This Amendment No. 14 shall be governed and construed and
enforced in accordance with the laws of the State of New York.

6. Counterparts. This Amendment No. 14 may be executed in any number of
counterparts, all of which taken together shall constitute one and the same instrument and any of
the Parties hereto may execute this Amendment No. 14 by signing any such counterpart.
Delivery of an executed signature page of this Amendment No. 14 by facsimile or email
transmission shall be effective as delivery of a manually executed counterpart hereof.

7. Entire Agreement. This Amendment No. 14 constitutes the entire agreement
among the Parties regarding the subject matter hereof, and supersedes any prior agreements,
including any deemed agreements, among the Parties regarding the subject matter hereof.

[Signature Pages Follow]
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IN WITNESS WHEREOF, this Amendment No. 14 has been duly executed as of the date first
written above.

PUERTO RICO ELECTRIC POWER
AUTHORITY

By:

Name:

Title:

Signature Page — Amendment No. 14 to Forbearance Agreement
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SOLA LTD, as Lender

Title: D

Solus Opportunities Fund 5 LP, as Lender

By: Solus Adtcpha
Its Investmg {

Name:

Title: C\O

Signature Page — Amendment No. 14 to Forbearance Agreement
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