RISK FACTORS

An investment in the Notes involves a high degree of risk. You should carefully consider the risks and uncertainties
described below and the other information in this Qffering Memorandum before making an investment in the Notes.
Qur business, financial condition and/or results af operations could be materially adversely affected by any of these
risks and uncertainties. There are also a number of factors, including those described below, that may adversely
affect our ability to make payments on the Notes. Additional risks not presently known to us or that we currently
deem immaterial may alse materially adversely affect our business operations. In general, investing in the securities
of issuers in emerging market countries such as Panama involves risks not typically associated with investing in the
securities of U.S. companies.

This Offering Memorandum also contains forward-looking statements that inveive risks and uncertainties. Our
actual results could differ materially from those anticipated in these forward-looking statements as a result of
certain factors, including the visks faced by us described below and elsewhere in this Qffering Memorandum. See
“Forward-Looking Statements.”

Risks Relating to the Toll Roads

Concession Collections are dependent on the Toll Roads’ traffic volumes and mix, which are largely bevond our
control.

Revenues from Concession Collections to be available to pay principal and interest on the Notes are
expected to come from the Toll collections from users of the Toll Roads. These revenues will depend on the number
and Vehicle Class of Toll-paying vehicles that travel on the Toll Roads. as well as the Toll Rates applicable to such
WVehicle Classes. and therefore may be adversely affected by decreases in traffic volumes or changes in the mix of
Wehicle Classes on the Toll Roads. Any reduction in the level or mix of traffic on the Toll Roads may have an
adverse effect on our ability to meet our payment obligations under the Notes.

Traffic volumes and the mix of Vehicle Classes on the Toll Roads and, consequently. the Concession
Collections, are directly and indirectly affected by several factors, mcluding but not limited to:

¢  the performance of the Panamaman economy and the economic development of Panama City and other
adjacent areas that are served by the Toll Roads:

¢  the outbreak of the COVID-19 pandemic. the protective measures taken by the Panamanian government
in order to mitigate the impact of the virus, such as the economic shutdown, the uncertainty around the
extent and timing of the future spread of COVID-19 and the potential imposition of additional protective
measures or the relaxation of existing measures:

*  rising fuel prices, which may decrease traffic volumes:;

¢  the cost of purchasing and operating motor vehicles. including financing costs which may decrease traffic
volumes:

*  serious weather conditions, pandemics. acts of God or any other force majeure event that could impair the
safe operation of, restrict traffic access to or prevent use of the Toll Roads;

¢ the quality. convenience and travel time of alternate routes outside the Toll Roads:

¢ traffic on or the physical condition of surrounding roads which hinders access to the Toll Roads:

o  the availability and relative cost and convemience of alternate means of transportation, mcluding, but not
limited to. the Panama City metro system or other forms of mass transit such as metro buses. private

unregulated buses and various types of taxis;

o  the need for maintenance and repair of parts or all of the Toll Roads which may result in restricted or no
access to the Toll Roads for material periods of time:;

¢  eventual Governmental orders to open Toll Road booths to facilitate free flow of traffic;
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¢ overall secunity of the Toll Roads as managed by the local police:

¢ public or governmental reactions to Toll Rate increases or decreases:
¢  demographic changes: and

*  geasonal holidays.

We believe that growth in traffic volumes on the Toll Roads is, among other things. positively related to
the growth of the economy in Panama generally and the traffic corridor surrounding Panama City in particular. In
the event of an adverse change in Panama’s principal economic mdicators. mncluding Gross Domestic Product
(“GDF”) growth and inflation or the conditions affecting the traffic corridor surrounding Panama City, traffic
volumes on the Toll Roads may decline and projections with respect to such traffic volume 1n succeeding years may
not be met.

Traffic volumes are also influenced by the convenience and extent of the Toll Roads™ proximity to other
parts of the local and national highway and toll road network, as well as the cost, convemience, and availability of
other means of transportation. There can be no assurance that future changes affecting the road network in Panama.
through road additions and closures or through other traffic diversions or redirections. the development and opeming
to the general public of roads located within private residential areas adjacent to the Toll Roads. or the continuing
development of other means of transportation such as a planned expansion of the Panama City metro system. will
not adversely affect traffic volume on the Toll Roads.

In the event there 1s a significant decrease 1n traffic volume on the Toll Roads. there may be a corresponding
decrease in Concession Collections which could have a material adverse effect on our ability to meet our payment
obligations under the Notes.

The adverse economic effects of the outbreak of COVID-19 have adversely affected Panama’s economy and our
Concession Collections.

The outbreak of COVID-19 is currently having an adverse impact on the Panamanian economy. COVID-
19 was reportedly first detected in Wuhan., Hube:1 Province, China. and first reported to the WHO country office in
China on December 31. 2019. On January 30. 2020, the WHO declared COVID-19 a public health emergency of
international concern and on March 11, 2020, declared the outbreak a pandemic. COVID-19 has begun to have
numerous local effects on general commercial activity. On March 13, 2020, the Government declared a National
State of Emergency due to COVID-19 and implemented several measures aimed at containment including curfews,
mobility restrictions and closures of commercial establishments.

The outbreak of COVID-19 and related containment measures have significantly decreased traffic volume
as well as our Concession Collections. A prolonged and sustained decrease could have a material adverse effect on
our ability to meet our payment obligations under the Notes. Recovery of Concession Collections and traffic will
likely depend on the rollback of lockdown measures, which are outside our control. See “Recent Developments —
COVID-19 Pandemic.”

Concession Collections may be affected by competing roads and other modes of transportation.

Under the Corredor Sur Concession Agreement. the Government can only bwuld future road works under
concession similar to the Corredor Sur, at a distance of no less than two thousand (2,000) lineal meters from both
sides of the Corredor Sur. counted from the central axis of the corridor, except for the Corredor Norte and Corredor
Sur and their extensions and any interconnections between the same.

Under the Corredor Este Concession Agreement the Government has undertaken not to authorize the
concession of any road that may compete with Corredor Este, although the Government is not excluded from
improving and/or expanding the existing Panama City-Coldn highway and the railroad. but not in an extension that
may represent a competitor to the Corredor Este.

A reorganization of Panama City’s public transport system has been underway since 2010. The backbone
of this mitiative 15 a metro system with up to eight lines. The first metro line was inaugurated m 2015 and the second
1s operating since 2019. A portion of the bus network was reorganized in connection with the opening of the first
metro line, and the same occurred for the second metro line. Although no further changes to public transportation



wnfrastructure or major road projects are currently planned that could affect Tolls, there are no assurances that this
will not change during the term of the Notes.

Traffic growth on the Toll Roads may be constrained by capacity at certain areas.

Future traffic growth along the Toll Roads may be constrained due to physical limitations at certain
toll plazas and certain heavily-used sections. particularly during rush hours. Although the Concessionaires will
have a limited ability to reduce Toll Rates to stimulate demand, future revenue from Toll collections will be
primarily dependent on traffic volume. Any material capacity constraints could negatively affect traffic growth,
and therefore revenue growth from Toll collections. To address these potential capacity constraints, the
Concessionaires may decide to expand and modermize the existing electronic Toll collection system. However,
there can be no assurance that this strategy will be implemented. or be effective 1f implemented. or that the costs
of such strategy may not be greater than anticipated, thereby impairing the Toll Roads’ ability to maintain
adequate traffic volume in order for us to meet our payment obligations under the Notes.

Leakage of the Tolls cellected may adversely affect Concession Ceollections.

Concession Collections are primarily dependent on the integrity of our electronic Toll collection systen.
called Panapass. Under this system, each user installs a Panapass sticker to their windshield and top up its account
through several options. Each time that a vehicle passes through a toll facility, the Panapass sticker is read by a
RFID. Once the vehicle leaves the Corredor Sur Toll Road or the Corredor Este Toll Road. the applicable tanff 1s
discounted from the account of the user depending on the transited segment. See “Business—Corredor Sur—Toll
Revenues™ and "—Corredor Este—Toll Revenues™ for information on our tariff calculations.

The level of Concession Collections may be reduced by leakage through Toll evasion, fraud or technical
faults in Panapass. If Toll collection 1s not properly monitored. leakage may reduce the Concession Collections. If
we fail to control leakage in our Toll collection systems, or if any unforeseen event were to render all or part of the
Toll Roads or Toll collection computer system non-operational. there could be a matenial adverse effect on
Concession Collections and therefore the ability to meet the payment obligations under the Notes. Concession
Collections may also be reduced by the Government's request to open up Toll Roads for the free movement of
traffic during certain events.

Risks Relating to ENA Master Trust, the Concessionaires and the Operator

Generation of Concession Collections is dependent on the Concessionaires’, the Operator’s and the Servicer’s
compliance with their obligations under the Concession Agreements, the O&M Agreements and the Servicing
Agreement.

Qur abality to recetve Concession Collections and cause them to be applied to make payments on the Notes
will depend m sigmificant part upon the Concessionaires’, the Operator’s and the Servicer's compliance with their
obligations under the Concession Agreements, the O&M Agreements and the Servicing Agreements. As we do not
have employees, we will have to rely on the Concessionaires, the Operator and the Servicer for such compliance.

We rely for each of the Corredor Sur and Corredor Este on the Operator for the operation and maintenance
of the Toll Roads. ENA, as Servicer (or any party that succeeds ENA as Servicer), will cause the Tolls to be collected
and report to us at the end of any relevant Quarterly Reporting Period the amount of Tolls recerved during such
Quarterly Reporting Period. Each of ENA Sur, as Corredor Sur Concessionaire, and ENA Este, as Corredor Este
Concessionaire, has the right to collect and receive Tolls as long as 1t 15 in compliance with its obligations set forth
under 1ts respective Concession Agreement.

Upon the occurrence of a breach of the Operator’s obligations under the applicable O&M Agreement. the
applicable Concessionaire has the right to remove the Operator and designate a substitute Operator (the “Substiture
Operaror”) for such Toll Road. and sign a new operations and maintenance contract with a different operator with
terms substantially sinular to the existing O&M Agreement. It may be difficult to find a successor Operator or
Servicer in a timely manner or at all. The lack of or delay in appointing a successor Operator or Servicer may cause
delays or distuptions in the activities related with the Concession Agreements or the Transaction Documents. which
delay could adversely affect the Concession Collections and the payment of the Notes.

ENA Master Trust and ENA Este will have negative equity for the foreseeable future.
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Qur Financial Statements show a negative “net parent imvestment.,” which is mainly denived from: (1) a
loan 1ssued by ENA Sur to ENA with the proceeds obtamned from the issuance of the 2011 ENA Sur Notes (the
“2011 Loan™). 1 order to pay the purchase price for the ENA Sur Shares acquired by ENA from ICA Panama S A .
which has not been repaid. and (1) the negative equaty that ENA Este has generated from ongoing losses in its
operations. With respect to the 2011 Loan, there is no impact on equity in the financial statements of ENA (into
which ENA Sur is consolidated) as these intercompany transactions cancel each other out. On a standalone basis.
ENA Sur has positive equity. however, it is not enough to offset ENA Este’s negative equity position.

Upon the redemption of the ENA Este Notes, the ENA Este Assigned Rights (consisting primarily of Toll
collections from the Corredor Este Toll Road) will be assigned to the ENA Master Trust and ENA Este wall
guarantee the obligations of the ENA Master Trust under the Notes. The ENA Master Trust will use funds generated
from such Toll collections (in addition to funds generated by Toll collections from the Corredor Sur Toll Road) to
make payments on the Notes. In addition. the ENA Este Shares will be transferred to the ENA Master Trust, which
includes the right to receive dividend payments on such shares. and the ENA Master Trust will pledge them to the
Collateral Agent. for the benefit of the Holders and anv other Secured Party.

However, under Panamanian law, a company. such as ENA Este. with a negative equity position is not
permitted to pay dividends until its equity becomes positive and its assets exceed liabilities (and then, only to the
extent the dividends do not cause its equity to become negative). Further. should a company with a negative equity
position make a contribution to a trust. grant or pay on a guarantee or assign rights. any other unpaid creditor. having
exhausted legal actions to collect upon the debtor’s assets, or a bankruptcy trustee or receiver. could attempt to
recover such contribution to the trust, grant or payment on the guarantee or assignment of rights, claiming a
fraudulent conveyance in detriment of creditors which must be proven. While Toll collections for the ENA Sur Toll
Road are consistently much higher than Toll collections for the ENA Este Toll Road (Toll collections for the ENA
Sur Toll Road were US$70.0 million in 2019 compared to US$17.8 million for the ENA Este Toll Road in 2019).
the assignment by ENA Este of the ENA Este Assigned Rights may be subject to claims by unpaid creditors that
the assignment was a fraudulent conveyance m detriment of creditors, but, in any event, it must be proven. In
addition, until ENA Este reaches a positive equity. 1t will not be permitted to pay dividends to the ENA Master
Trust.

ENA Este plans to pay all its debts to mitigate the risk of third parties claiming a fraundulent conveyance
in detriment of creditors prior to the redemption of the 2014 ENA Este Notes, with proceeds of a loan from the
Issuer or ENA Sur or its own cash flows. Nonetheless, this measure alone might not limit the ability of ENA Este’s
creditors to claim a fraudulent conveyance in detriment of creditors.

The Concessionaires and the Operator operate in a regulated environment and the performance of their
obligations under the Concession Agreements may be affected by the development and application of regulations
in Panama, including environmental regulations.

The Concessionaires and the Operator operate i a regulated environment. and their operation of the Toll
Roads 1s regulated pursuant to applicable environmental. labor, social security, public health. consumer protection.
competition, operational and safety regulations. Future regulatory changes may generate mcremental costs and
requirements and may adversely affect the Concessionaires” and the Operator s operation and management of the
Toll Roads, the performance of their obligations under the Concession Agreements and ultimately Concession
Collections. In such case, there can be no assurance that the Concessionaires and the Operator will be able to obtain
or maintain all necessary governmental approvals or business licenses for operation of the Toll Roads.

In addition. licenses obtamned by the Concessionaires and the Operator under applicable Panamamian laws
and regulations may be subject to conditions, and continued compliance therewith may be expensive. difficult. or
impossible. It is possible that governmental authorities could take enforcement action against the Concessionaires
and/or the Operator for their failure to comply with such regulations. including the aforementioned conditions.
These enforcement actions could result. among other things, in the imposition of fines or the revocation of the
Concessionaires” concessions or the Operator’s right or ability to operate the Toll Roads.

Events outside of the Issuer’s control may decrease Toll collections or generate significant additional costs.

The operation of the Toll Roads could be disrupted by natural disasters, including hurricanes, earthquakes,
fires, floods and sinular events, which could significantly reduce Concession Collections or significantly mncrease
the expense of operating the Toll Roads. While the Concessionaires maintain insurance (to the extent available on
commercially reasonable terms) to protect against loss or damage to their respective assets, such insurance 1s subject
to customary deductible and coverage limits. Accordingly, there can be no assurance that the proceeds of such
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insurance, together with other available funds, will be sufficient to provide for the repawr or replacement of the
damaped or destroved portion of the Tell Roads, or that such insurance will remaimn avalable on commercially
reasonable terms or at all. In addition, operational infermiptions could adversely affect Concession Collections. In
such case, there can be no assurance that Concession Collections ulhmately paid to the Concessionames will be
sufficient to pay all operating and maintenance costs of the applicable Toll Road payable by each Concessionaire.
If either Concessionawe has imsufficient funds to pay such costs, 1t may fal te perform its ebligations under the
apphicable Concession Agreement and be 1n default therennder, which could adversely affect our abihity to mest our
pavment obligations under the MNotes.

ENA Masrer Truse or the Concessienaires may need o seek addinonal capitel in the fumre.

Ongoang repair and mamtenance of the Toll Eoads, and new infrastruchme mvestments, will requre
additional capatal Although no assurances can be given, we believe that each Concessionaire’s operating cash
flonwrs wall be sufficent to fimd each Concessionaire’s curent operahons, mamtenance, and myvestnent conmoinments.
Finthermore, there can be no assurance that Toll collection will be sufficient to satisfy costs, expenses and other
charges incwred i connection with, or ansing out of the operations and mamtenance of the Toll Roads. If asther
Concessionamre’ s plans or assumptions change. 1f it expenences unanticipated costs or competiiive pressures, or
if we or the Concessionames decide to undertske new mmfrastucthore vvestments, we or the applicable
Concessionamre may be requured to seek addibonal capital. The Indenhure restricts the terms upon which we or the
Concessionares mav mmowur additional debt. There can be no assurance that we or the Concessionaires will be
able to raise any necessary additional capital on safisfactory terms, 1f at all. If we decide to raise addifonal fimds
through the inoorence of debt, we may become subject to additional or more restrictive financial covenants and
our mnterest oblizations will Increase.

Rizk: Relating to the Concession Agresments

Increasing Toll Rates reguires the approval of rhe MOP and the Panamanian Cabinet Council and the
undertaking of a public consultanen precess; the Concessionaires alse have the right to decrease the Toll Rares.

Pursuant to the Concession Agreements, each Concessionaire has the right to merease the Toll Eates in
accordance with inflation and under certain other conditions so long as it recelves the approval of the MOP and the
Panamaman Cabinet Council Each Concessionaire alzo has the right to charge lower rates than thoze i force for
the purpose of providing an meenfive to utilize the respectrve Toll Boad. See “Business—The Concession
Agresments.”

In addition, accordmg to Law No. 6-2002, to mecrease the Toll Rates, the comesponding Concessionaire
must undertake a public consultation process with the public. This process 15 camied out publicizing information
supporing why Toll Fates mmst be increased and requesting opimions, proposals or suggestions from the population
and'or public entities. Through the public consultahon process, the Concessionaire provides notice of proposed
admimistrative acts and requests opinions, proposals or suggestions from the cibzens and'or social organizations. In
order to mncrease the Toll Rates, the Concessionaire 15 required to provide the public with 2 30- day penod to present
ther opimons, proposals or suggestons. Failure to comply with the appheable conpsultation process oullifies any
increase in the Toll Rates.

Each Concessionaire 15 controlled by EMA, a corporation whollv-owned and controlled by Panama. Due
to that ownership structure and the fact that Concession Collections are used to pay debt service and expenses, the
Conceszsionaires may not have the same mmcenfive to merease or mamtamn the Toll Rates as 2 private sector enfity

recerving excess Concession Collections as profit. Subject to the requirements of the Indenture, we can zrve no
assurances that the Toll Rates will increase or that they will not decrease after the Closing Diate.

We are subject to force majenre risks, which may adversely affect our ability to meet our payment obliganions
under the Notes.

If the Concessionaires are unable to perform their respective oblizations under the applicable Concession
A preement a5 a result of 2 force majeure event (such as a war, strike, riot, act of terrorism or natwral catastrophe),
although 1t would not be 1n breach of the relevant Concession Agreement, Concession Collechons may be adversely
affected. Business intermuphon inswrance 15 ot specifically required by the Concession Agreements. In the event
that any force majeurs event (such as flooding damage to the Toll Eoads or the destruction of our Toll collection
computer system) intermupts our ability to operate the Toll Roads, there may be a sigmficant reduction mn Concession
Collections, whick would adversely affect our abihity to meet our payvment oblizations under the Notes.
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The Concession Agreements can expire early or be terminared by the Governmenr in certain circumstances.

Concessions for public works are governed by a special statute, Law Mo, 5 dated Apnl 15, 1988, as
amended and supplemented from time to time (the “Concession Law™), which provides the circumstances and
conditions under which the Concessions can be termunated The Government may umilaterally terminate the
Concessions prior to expiration for the reasons set forth in the Concession Agreements, including default by the
apphicable Concessionare, bankruptey of the applicable Concessionaire or admimistrative redemption (or “reseate
adminiztrative™). In additon, under the Concession Agreements, the Government may umlaterally elect an
administrative redemption, or early termunation, of such Concession Agreement for reasons of public interest. The
grounds for terpunation for default are specified in the Concassion Agreements, which are desenibed further under
“Business—IThe Concession Agresments.”

In the caze of the terminatnon of erther Concession Agreement as a result of a default by the applicable
Concessionaire and the expuation of any applicable notice and cure periods, such Concessionaire 15 not entitled to
compensation from the Government. Following termmation of either Concession Agreement under these
circumstances, we would no longer recerve Tolls and would be unable to meet our payment obligations under the
Hotes.

In the case of an admmistrative redemption, the appheable Concession Apresment would temmnate, but
compensation 15 requured to be paid by the Government. Compensation for this event 15 requured to be mm an
amount equal to the net present value as of the date of the admumstative redemphion of the amomt mvested
pending to be amorized by the applicable Concessionaire in the appheable Concession, plus accrued interest,
and the projected intermal rate of retion from Tell revenues through the end of the relevant Concession as if no
admimistratrve redemption had occwred Pursuant to the EMA Swar Assizmment Agveement and the ENA Ezte
Aszmignment Agresment respectively, the Concessionames will tansfer to the ENA Master Trust the nght to recerve
amy amxoumts payable by the Goverrrment to the Concesmonames in the event of an admmistrative redenophion. We beheve
that the amount due to the Concessionaires upon an admanistrative redemption by the Government would be sudficient
to satisfy the clamms of the Notsholders. However, there can be no assmwance that, in the event of a termmmation of the
Concession Agresnents based on adomstrahve redenophion, the Government would agree wath the caleulations of
the Concesaonames regarding the amount owed and consequently, no asswrance that the amounts paid to the
Concessionames from the Goverrment would be sufficient to satisfy the claims of the MNoteholders. In the case of an
adnumistrative redemphon resuling in the termunshon of the applicable conceszion agreement the MNotes wall be
mubject to a mandatory redempton. For more information see “Description of the Notes—Mandatory Fedemption.”

Furthermore, wmder Panamaman law, the Govermmeent moaw, for reasens of public ubbiy or interest,
expropriate private property by filing a lawsmt agsinst the oowmer in a judicial proceeding that results mn the cowmt’s
assessing the value of the property and ordenng the transfer of tifle and the payment of the valuation. In addition MOP
acting on behalf of the FoP 15 entitled to expropriate or temaporanly cooupy private property in cases of “war, senous
distrbance of public order or wzent socal interest” gt nst rehom the property whenever posable and indenomefy
the owmer for the damages caused dumng the ocoupation. Ctherwize, MOP acting on behalf of the FoP 15 obhzated to
pav the value of the expropriated property, which 1= fized in an ex parte hearing, subject to judicial review. However,
this ex peprie expropration procedure cannot affect or modify other rules of expropriaton and procedures confemnplated
I special statutes, such as the Concession Law.

The prncipal asset of each Concessionaire 15 1ts contractual night to operate its respective Toll Foad pursuant
to the applbcable Concession Ageement. Chor prncipal assets are the nghts that have been transfered by the
Concessionames to collect Tolls from the users of the Teoll Roads. Followmg temmnation of either Conceszion
Aseement umder thess croumstances, we would o longer recerve Tolls m respect of such Concession and may be
umable to meet cur paymeent obligations under the Motes.

Each Concession Agreement will expire early if the applicable Toral Recoverable Amounr is recerved.

Each Concesmion Agreement will automsheally expire prior to the stated expoahon date 1f prior to that date
the apphcable Concessionane has received the applicable Total Fecoverable Amomt, as defined in the respective
Concession A gresment.

In the case of the Comredor Suwr Concession, the Comredor Sur Total Recoverable Amount, as set forth in the
Corredor Sur Concession Apreement. 1= TUS$306.8 nullion, comprised of 1755190.2 million recoverable through net
Toll collections and 1755116 6 million recoverable through land and marne reclamation area net sales. The Comredor
Sur Concession Agresment provides that the Comedor Sur Concessioname’s cunmulative net revenmes from Toll
collections and land and marne eclanation area zales are to be discounted to thenr present value as of 1995 at an
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anmual discount rate not excesding 12% for puposes of determmining whether the Comredor Sur Total Eecoverable
Amoumt has been met Fevenues from land and manne reclamation nghts, among other assets of the Conedor Sur
Concessioname, do not form part of the revemes cwmrently asmagned to the EMA Sur Trust and that ENA Sur wall
transfer to the EMA Master Trust. See “Summary of Tevmes—The Offering—Commutted Revenues and Excluded
Revenues.”

In the case of the Comredor Este Concession, the Corredor Este Total Recoverable Amount, as set forth in the
Comedor Este Concession Apreement, is US5$144 8 million, recoverable through net Toll Foad collecions. The
Comedor Este Concession Agresment provides that the Corredor Este Concessionaire’s cummilative net revermes from
Toll collectons discoumted to a present value at a discoumt rate of 12% for puoposes of determinmg whether the
Comredaor Este Total Fecoverable Amount has been met. The revemies from all anecillary services agreements of EMNA
Este do not form part of the revemies cuprently assigned to the EMA Este Trust and that ENA Este would transfer to
the ENA Master Trust. See “Simmmary of Tevms—The Offering—Committed Revenues and Excluded Revemes.”

We do not believe that the applicable Total Eecoverable Amomt imder each Concession Agresmsent will be
reached prior to the stated expiration date of the applicable Concession However, there can be no assuwance that the
applicable Concession will not be termuinated prior to 1ts stated expuration date on the bazis of recaipt of the apphcable
Total Fecoverable Amount. In the evvent that the 9074 of the mararnmuom net income of the applicable Total Eecoverable
Amoumt 15 reached prior to the stated expiration date of the apphicable Concession, the Motes will be subject to a
mandatery redemption. See “Description gf the Notes—Adamdarory Redemption.”

Rizk: Relating to Panama
Panama’s economic situation may affect our business and our ability to meet our obliganions under the Notes.

Chr financial condifion and results of operations, meluding owr ability to meat ouwr obligations wmder the
Motes, are substantially dependent on economic and political condifions prevailing fom time to tme m Panama.
Panama’s real gross domestic product, or GDP, had an estimated mereased m 2019 of 3.0% wath respect to the previous
vear, as compared to growth of 3.7% m 2018 wath respect the previous year. GDP mereased for the months ended
March 31, 2020 by 0.4%: fom the same penod of 2019, However, iof economic performance of the Panamaman
econonty slows or declines, such development may adversely affact the expected growth rates for traffic flows in the
Toll Foads and the collection of Tolls. Due to the smusll size and limited focus of the Panamaman econonyy, adverse
developments in Panama even developments affecting a single activity, could have a more pronounced effect than
wiould be the case if the developments ccowrred within the context of a larger, more diversified econonyy.

Furthermore, investing m an emerging market country such as Panama cames economue nsks. These nisks
mchude many different factors that may affect Panama’s economue results, inchiding the following:

¢  interest rates mn the United States and financial markets outside Panama;

¢+  changes in economuc or tax policies;

¢  the imposition of trade bamers;

¢  general economic and business conditions in Panama and the global economy;

¢ the ability of the Panama Canal to remain a competitive route for mter-oceanic fransportation;
#  the ability of Panama to effect key economae reforms;

*  the impact of hostiliies or political wnrest in other countnes that may affect international trade, commeodity
prices and the global economy;

¢+  the decisions of internationzal financial institufions regarding the terms of their financial assistance to
Panama; and

¢ the mmpact of epidemics such as the ongoing COVID-19 pandemuc cwrrently affecting countries and

markets worldwide. See "Rizk Factors—IThe adverse sconomic gffeciz of the outbreak of COFID-19 have
adversely gffected Panama s economy and our Concession Cellsctions.”
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Any adverse effect on the Panamaman economy could adversely affect usage of the Toll Roads, thereby
imparmg our ability to meet our payment oblizations under the Notes. See “Recent Developments— COFID-19
effects on ENA Sur and ENA Este businesses.”

Our abilitv to make required payments en the Notes may be adversely affected by the nature of the Panamanian
MSNENTTY SVSTEm.

Smce shortly after 1t independence from Colombia in 1903, Panama has used the U5, Dollar as legal
tender and sole paper cwrency, usmg the Balboa only as conage and as a unt of account with an exchange rate set
at partty with the 1.5, Dollar. Panama expenenced inflation of 0.9%% and 0.8% 1 2017 and 2013, respectively, and
deflation of 0.4% m 2019, as measured by the average CPI with base year 2013, Grven the dependence on the TS,
Dollar and the U.S. economy, there can be ne assurance that appreciation or depreciation of the U5, Dollar against
other cwrencies or the existence of sustained higher lavels of inflation 1n the U5, economy (and the resultant effect
on the value of the 11.5. Dollar) or increases or decreases 1n inferest rates generally m the Umted States will not
adversely affect the Panamamian monetary svstem or, indivectly, activities such as the Toll Roads and enterprizes
such as the Concessionares. In addition, there are cwrently no exchange controls or other restnictions imposed by
Panamanian law on payments m U.5. Dellars by us, and capital moves freely in and out of the countrv, without
local cwrency nsk. However, in the event that foreign exchange or payment restnctions that prevent remuttances
from Panama with respect to the Notes are imposed by the Government, the recourse of Noteholders would be
limited to our assets.

Panama’s economy, and therefore our business and usage of the Toll Roads, remains valnerable te exrernal
shocks, which could have a marerial adverse gffect on Panama’s economic growrh.

Emerging-market investment generally poses a greater degree of risk than mvestment in more mature
market economies because the economies in the developing world are more susceptible to destabilization resulting

from domestic and mmternatonal developments.

A sigmficant declhine in the economic growth of any of Panama’s major tradmg partners could adversely
affect Panama’s economuc growth. In addition, because international investors” reactions to the events occumrmg in
one emergng market country somefimes result in a “contagion” effect, in which an enfire region or class of
investment 15 disfavored by intermational investors, Panama could be adversely affected by negative economic or
financial developments in other emerging market countries.

There can be no assurance that any enises or similar events will not negatively affect investor confidence
1n emerging markets or the economes of the pnneipal countries in Latin Amenca, including Panama. In addition,
there can be no asswance that these events will not adversely affect Panama's economy. Amy adverse effect on the
Panamamian econonry could adversely affect usage of the Toll Foads, thereby imparrng our abiity to mest cur
payment obhgations under the Motes.

The regulanion of the securities market in Pamnama is less extensive than the regularion in other counimies.

Publicly avalable information about Pamamaman issuers of secumifies 1= less readily available and less
detailed in certain respects than the information that 15 regularly pubhizhed by ar about histed compames m the United
States and other coumtries. In addiion regulations govermng the P 1an secirities market are not as extenzive
as those in effect m the United States and other major world markets. Char assets primanly consist of the right to
recerve Tolls. Each Concessionaire 15 a party to its respective Concession Agreement governed by Panamamian law,
and the manmer n which it conducts 1t businesses, as well as its financial condition, are factors that have a beanng
on 1ts ability to fulfil its obhzahons under the apphcable Conceszion Agreement. We prepare our financial staternent=
in aceordance with IFES, winch differs from 17,5 GAAP in a number of respects. The financial statements presented
elsewhere in thes Offering Memorandumn are different from those that would be presented under 115, GAAP.

We may be adversely affecred by furnre polifical crises in Panama.

Pamama has expenenced different types of government and governmental policies. Prior to 1968, Panama
generally had a constitutional democracy and a growing econonyy. In 1968, the military secured control over the
government and oulitary mule contioied wnbl 1989, A polhifical ensis emupted m 1987 among the then-rulmg
mulitary dictator, General Mamiel Antomie Monega, civilian orgamzstions, polifical parties, and the businass
commumnity, which had been agitating for a retumn to democratic rule. In December 1989, Mo Nonega was
deposed, largely as a result of US. mubtary intervention, and Gullermo Endara, who had been elected by a
majonty of the Panamaman electorate in a popular vote earlier in the vear, was swormn in as President. Since the
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end of 1989, the Panamandan government has msintained pobiical and econcome stability umder successive
democratically elected govermments, and faveorable relations wath the 115, have been fully restored. In the event
that Panama expenences fuhure political enses, our financial condition and results of operations mav be adversaly
affected.

Because Panama 15 a service-based economy, ffucruanon of prices in basic goods and commedines such as
otl may have a significant impacr on the Panamanian economy and us.

Panama 15 an maperter of goods and commedities and, particularly, a net importer of crade oll. Several
other Panamaman mdustnes are dectly affected by lngh crude ol pnces, meluding transportaton, mantme
(Panamis Canal), mamifachoing and agnculhme. Increases in the price of crude o1l have contnibuted to higher costs
of electncity, which has become a sowrce of economic instabalify that has affected the compettiveness of
Panamamian businesses. Higher global oil pnices as wall as lngher mterest rates m the US. and other countries
may negatively impact the growth of the economy m Panama, and could alzo conmbute to higher rates of inflation.
finther constraming the Panamanian economy.

If nflation nzes, the coumtry nms the nsk of deceleration of demand consumpheon, and employment.
This, in tuon, may adversaly affect the wse of the Toll Eoads, thereby potentially impacting our abality to repay the
Motes.

The perceprnien of Panama by certain inmrernanonal financial regularory bedies as a jurisdicnen swirh
increased suscepability ro shertcomings in financial compliance may resule in increased internaronal
regularory requiremenrs or adverse publicine, which may adversely affecr the Panamanian financial secror
and the Panamanian economy and, censequentdi, our_financial condinon and resulss of eperanon

Supranational orgamzations rate Jmisdictions for tax fransparency, governance, real econonuc actvity,
carporate tax rate, prevenhon of money laundermg, fimancing of terronsm. among others. Depending on prevailling
international regulatory concerms, certain coumtries that are considerad to less than adequately cooperate with such
supranational orgamzations may be put on a "grey” or "black” list. From time to time in the recent past, Panama
has been mmcluded or threatened with melusion on these aforementioned hsts. For example, from hone 2014 until
February 2016, Panama was mmcluded in the "grev” list of the FATE. Further, in Jume 2019, Panama was once
again mmchided on the FATF "grey" list. The Companies cannot assure you that Panama wall be able to et the
FATF "grev" hist at all or, if 1t 15 able to do =o, if 1ts exit will ocour in a comparable peniod of time, 1f at all In
addifion, m February 2020, the Econonue and Financial Affanrs Couneil of the European Uion adopted a revized
Ewropean Umon blacklist of non-cooperative nmisdiction for tax punposzes, meluding Panama. Moreover, mm May
2020, Panama was mcluded on the Furopean Union’s high-nisk third coumtry (AMIL) list, wiich became effactive
m Oetober 2020

The government of Panama has implemented several mmitiatives to strensthen its regulatory framewonk:,
nevertheless and depending on international repulatory concems, continued efforts by Panama to adopt additional
regulatory reform may not be readily accepted by intermational finameial regulatory bodies. In the event Panama
15 included m amy such "grey" bist or "black™ list, even if such melusion is later rescinded. the resulting reputational
and regulatory consequences may adversely affect the Panamaman economy and, consequently, owr fimameial
condition and results of operation. Moreowver, measures imposed by supranational crgamzations agaimst "grey-" or
"black-" listed pumizdichions may al=o include the enactment of substantive laws and regulations with whach we
and other parficipants mm the Panamanian econonyy may be obhigated to comply with. These additional laws and
regulations, as well as any mternational standards adopted therewnth could increase regulatory costs or otherwisza
have a material adverse effect owr business, fimaneial condition and results of operation.

Adverse pelincal and economic condinons in other Lanin Amevican countries or world markers may
adversely affecr us.

From time to fime, the econcmmes of other Latin Amencan countries, particularly those in Central
Amenca, Brazil Mexico and Argentina. have suffered from ngh rates of inflation. cwnrency devalnation and/or
other developments that have had an adverse effect not only on their economies but also on the econcomes of other
countries in the region. Although all our activities are concentrated mn Panama we may still be affected by adverse
developments in other Tatin Amencan economies or world markets.

Following the cwrency devaluation crises and the ensung financial and econonue cnises m the 1990z mn

Me=ico, Fus=ia, Argentina and A=ia the econommes of cerfain Latin Amencan countnes expenenced reduced
levels of econonme activity. As a result, we cammot assure vou that lngh inflation rates, volatility in exchange rates
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or declines In econonue activity in other Latin American coumtries or world markets in general will not have an
adverse effect on the Panamaman econonty, on our customers, on us or on the frading values of the Motes.

Rizks Relating to the Notes
Our abilitv to service the Notes depends primanily on the Concession Colleciions.

The Notes will be our cbhigations and the oblization of ENA Sur and ENA Este, respectively. The Notes
will not be the obligations of ENA. None of our shareholders, officers or directors or the shareholders, officers or
directors of ENA, ENA Sur, ENA Este, the Indenture Trustee, any of their respective affiliates or any other person
or entity will be obligated to make payments on the Motes. There can be no asswrance that the Concession
Collections and other amounts derived from the aszsets transferred to the ENA Master Trust and our revenues will
be sufficient to make payments on the Motes.

ENA Master Trust’s obligations under the Notes or the Transaction Diocuments shall not be obligations or
responsibilities of the ENA Master Trustee. Except as provided in certain limited circumstances in the Trust
A greement, none of the divectors, shareholders, officers, delegates, emplovees or agents of the ENA Master Trustee
or any of its Affiliates shall be personally liable to make any payments on such obligations, and in the event, among
others, of 2 payment default by the EMNA Master Trust on the MNotes, neither the holders of the Notes, Indenture
Trstee nor any other party will have any recourse (except in the caze of gross neghgence or willful misconduct of
the EMA Master Trustee as determuned and adjudicated in a final judgement by a cowt of competent jurizdiction)
to the EMA Master Trustee, m 1ts individual capacity or any of 1ts affiliates, or of therr mdividual assets or to amy
other person other than recourse to the assets beld by the ENA Master Trust or ENA Sur and EMA Este, for the
benefit of the holders of the Motes or any other person or entity.

The Notes are nor obligations ef. or guaranteed by, Panama or ENA.

The Motes are not divect oblizations of, or guarantesd by, the full fauth and credit of Panama, ENA nor any
instrumentality of the Government.

The only obhzatons of Panama are with regard to the nght of the Concessionamwes to recelve compensation
in order fto maintain “contractuzl equilibnium™ under the respective Concessions (an agreed real rate of retwrn
whereby the appheable Concessionaire 1= compensated for losses ansmg from extraordmary or unforeseen
circumstances) and the right to recelve a payment as a result of an administrative redemption by the Government.
Thkese obhgations form part of the Committed Revenues. However, such cblizations would rank pari paszsu with
other debt of Panama, including foreign debt.

In the event either Concession Agreement 1= termunated due fo the Total Recoverable Amount being
recerved or a default by the apphicable Concessionaire, the Government has no obligation to pay any outstanding
amounts under such Concession Agreement or the Notes. In addition, the Government has not warved its soversign
immumnity in connecton with the Concession Agreements, and therefore, any claims for pavment of amounts owed
under the Concession Agreements will have to be brought before Panamaman courts or to arbitration, 1if agreed by
the parties of the comesponding Concession Agresment.

Furthermore, ENA has not and will not guarantee our oblizations under the Notes. You will not have any
claim with respect to our obligations under the Motes agamst ENA.

Limitarions on the guarantees may adversely affect the validity and enforceability of the guarantees af the Notes.

Each of ENA Sur and ENA Este guarantee the payment of the Notes on an unsubordmated basis. Under
the laws of Panama, a court could subordmate or void any guarantee and, if payment had already been made under
the relevant guarantes, requure that the reciptent retwn the pavment to the relevant guarantor, if a cowrt decides that
the elements of frandulent convevance m detriment of creditors have been met according to the laws of Panama.
EMA Este has a negative equuity that was generated from ongoing losses 1n its operations. Should a company wath a
negative equity position make a contmbution to a frust, guarantee, indebtedness or make a payment thereon or assign
nights, any other unpaid ereditor, having exhausted legal actions to collect upon the debior’s assets, or a bankruptcy
trustes or receiver, could attempt to recover such contmbution to the trust, grant or pavment on the puarantee or
assigned nghts, claiming a frandulent conveyance in detmment of creditors, which must be proven.

If a cowrt dectdes any guarantes granted by ENA Este was a frandulent conveyance in detriment of creditors
and voided such guarantee, or held it unenforceable for any other reason, you would cease to have any claim to such
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volded guarantes and would be a creditor solely of the ENA Master Trust and, if not also vorded, the remaming
guarantor. See “Risk Factors—ENA Master Trusté and ENA Esie will have negaiive eguity for the forezesables
Surure™.

The ranngs of the Nores may be lowered or withdrawn.

The ratings zddress the hkelihood of timely payment of the scheduled nterest for all of the Notes on each
Payment Date and the timely payment of the prineipal amvounts on each Payment Diate and the ulfimate payment of
the outstanding prnncipal ameount of the Motes on their Matunty Diate. The ratings may not reflect the potential
wmpact of all nsks related to the market, additional nisk factors diseussed above and other factors that may affect the
value of the Notes. The ratings do not address the likelihood of payment of any overdue interest, Addihonal
Amounts, premium or any other amounts payable in respect of the MNotes or the timehness of any accelerated
prncipal payments comung due as the result of the ocowrence of an Event of Default. A rating 15 not a
recommendation te buy, sell or hold a Mote (or beneficial mterests therein) and 1= subject to revision or withdrawal
in the future by each Ratmp Apency.

There is no existing market for the Notes, and a higuid market may not develap.

The Issuer has not registered. and will not register, the MNotes under the Secunities Act or any other
applicable U.S. secunties laws. Accordingly, the offening of the Notes mn the U5, will be made pursuant to
exemptions from, and m trapsactions not subject to, the registration provisions of the Securifies Act and state
secunties laws. The Notes are subject to certam restnetions on resale and other transfars m the US| and vou may
be required to bear the n:sk of vour mvestment for an mdefinite penod of time. See "Motice to Imvestors.”
Consequently, a holder of MNotes and an owner of beneficial mterests m those Notes must be able to bear the
economic nsk of their mvestment in the Notes for the term of the MNotes.

There iz cwrently no market for the Notes in the U 5. The Notes are expected to be listed on the Panama
Stock Exchanpe and the Luxembowg Stock Exchange, however, there can be no azsurance that the Notes wall
become or remain listed thereon or that actrve rading markets for the MNotes will develop. Although the Issuer has
been advised by the Instial Purchasers that they cwrently mntend to make a market in the Notes followmng completon
of the offenng, the Inifial Purchasers are not obligated to do so and mayv discontimue any such market makmg
activities at any time without notice. The Notes could trade at prices that may be higher or lower than ther nitial
offering price depending on many factors, mmcluding some that are bevond the Issuer's control. The hqudity of, and
tradimg market for, the Motes may be adversely affected by changes in interest rates and declines and volanbity in
the market for sipmlar securihies, as well as by any changes in the our financial condition or resulis of operations
and by declines 1n the market for investment grade and emerging market securities generally. The Issuer cannot
assure you that the market, if any. for the Notes will be free from dismuptions or that any such distuptions may not
adverzely affect the prices at which vou may sell vour MNotes. Therefore, the Issuer cannot assure vou will be able
to sell your Notes at a particular time or the price that vou recerve when you zell will be favorabla.

The Notes are subject to certain fransfer restrictions.

The Motez are being offered in reliance on an exemphon from regishaton under the Secuwrrties Act.
Therefore, the MNotes mav be transferred or resold only mn a transaction registered under or exempt from the
registration requirements of the Secuntes Act and 1n comphance with any other applicable secuntes law. See
“Transfer Festrictions ™

There is substannal volanlity 1n the prices of securines related to Panama.

The market for secuntes backed by assets located in Panama 15 mfluenced by poliical, economue and
market condifions in Panama and, to varving degrees, market conditions 1 other emerging market countries and in
the United States. Although economic conditions are different m each country, investors ' reactions to developments
in one county may affect the caprtal markets in other countnas and the value of zecwities related to those countries.

Frxed Rate Invesiment.

The WNotes will pay Holders a fixed mterest rate. If the average inferest rates merease while the Notes are
outstanding, the Holders of the Motes will lose the opportunity to invest in other fixed rate instruments that may
generate higher earmings.

Issnance of Addinenal Notes by ENA Masrer Trust.



Provided that no Event of Default has ocewred (or any event that would be an Event of Default wath the
expiration of any applicable grace period, the delivery of notice or both), ENA Master Trust may 1ssue Additional
Motes, as specified under “Descriprion of the Notes—Izsuance of Additional Notes.”

The terms of any such Additional Notes will not be subject to the prior review or consent of the Holders
of the MNotes. Such Addiional Notes will vote together with the Motes 15sued hereby. See “Risks Relating to the

Notes—The Netes will contain provizions thar allow uz to amend the payment terms withour the conzent af all
Noteholders.”

The public auction at the Panama Stock Exchange will allow any investor to submir a bid for the Notes and the
bidder submiting the highest, and in case of eguality the earliest, bid would have the right to purchase the Notes.
If a bidder different from the ininal purchasers submirs a higher or an egual bur earlier bid, you will not receive
the Notes on the Issue Date as we will abstain from selling and the offering will be cancelled in consideranion to
the labilines that the ENA Master Trust could face under the purchase agreement.

The offering of the Motes on the Panama Stock Exchange on the local trading date will be conducted
pursuant to 2 public auction process whereby parties other than the Imifial Purchasers may also lodge bids for the
full prncipal amount of the offering at prices other than the offer pnice set forth on the cover of this offenng
memorandum. Consequently, settlement of the notes pursuant to the terms set forth in this offering memeorandum
will be conditioned upon, ameng other factors, the Inthal Purchasers’ success in securing the highest (and in casze
of equality, earliest) bid on the Panama Stock Exchange for the Notes as part of such public auction process. If, as
a part of such public auction process, a party other than the Imifial Purchasers were erther to lodge a bid for the notes
at 2 higher price than the price contained m the imfial purchasers’ bid and reflected on the cover of this offening
memorandum, or 1f such other party placed an equivalently priced bid for the MNotes earher in time than the bad
submitted by the Inmtial Purchasers, we will immediately withdraw and cancel the offering of notes with the effect
that the Inifial Purchasers would be unable to purchase the notes for subsequent resale to vou. Consequently, for the
foregomg reasons, we are unable to assure vou that vou will ultimately be able to recelve notes on the Issue Date.
See “Plan of Distribution—Settlement—Panamanian Sentlement Process” for more information.

Investors should consider the risks of selling the Notes in the secondary marker prior to the Issue Date as
settlement s condiioned on the Initial Purchasers having the winning bid on the Panama Steck Exchange.

If, as a part of the public auction process i Panama, a party other than the Imtial Purchasers were either
to lodge a bid for the Motes at a higher price than the offer price contained in the Imitizl Purchasers” bid, or if such
other party placed an equivalently priced bid for the Motes earhier than the bid submitted by the Inifial Purchasers,
the Issuer will immediately withdraw and cancel the offering of MNotes. If the offenng 15 cancelled, 1t would not be
possible to complete settlement of any secondary market trades.

You may be subjecr to withholding for Panamanian capital gains taxes upon a sale of the Netes, for which the
Issuer will not indemnify vou.

On June 19, 2006, Panama passed Law 18, or the 2006 Tax Law, which adopted a number of changes to
Panamaz’s tax law, which were further regulated through Executive Decree Mo.135 of February 6, 2012, Under the
2006 Tax Law and 1ts regulations, if the Notes are not sold through an exchange or another orgamrzed market, (1) the
seller will be subject to income tax in Panama on capital gains on the sale of the Notes at a fixed rate of 10% on the
gain realized and (n) the buyer would be required to withhold from the seller and reput to the Panamanian fiseal
authonties, within the following ten days, as an advance on the seller's capital gains tax payment, an amount equal
to 5% of the azggregate proceeds of the sale by withholding for the capital gains tax of the seller. The seller may, at
1tz option, consider the amount so withheld by the buyer as definitive payment in full of the capital gains tax, or in
the event of overpayment, exceeding 10% of the capital gain actually realized on the sale, the seller may file, a
sworn declaration before the tax authonties claiming a tax credit or refund in respect of amounts paid in excess. See
“Taxatton—Matenial Panamaman Tax Consequences—7Taxation of Dispositions.” The capital gains income tax
provisions of the 2006 Tax Law and 1ifs regulations, do not exempt from income tax in Panama capitz]l gains on
sales of Notes outside of Panama by holders not resident m Panama and, therefore, such provisions would apply to
sales of Notes by "qualified mstitutional buvers" in the United States, including sales through the famlities of DTC.

Motwithstandmg Law No. 18 of Tune 19, 2006, based on cerfain opinions 1ssued by the Direccion General
de Ingreses, any capital gains by Moteholders not resident m Panama on the sale or other disposition of Notes that
15 executed and effected outside Panama, and which payment thereof 1= made outside of Panama, would not be
deemed Panamanian source income and, accordmgly, the income realized from that sale would not be subject to
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income tax in Panama. However, the Issuer's Panamaman counsel has advised the Issuer that the Tax Opmion 15
not a legally binding interpretation of the 2006 Tax Law.

The Lssuer will not mdemnify vou if vou are subject to withholding for Panamanian capital gains taxes
under the 2006 Tax Law and 1ts regulations upon a sale of the Notes.

In the event that the Escrow Conditions are not met on or prior to March 25, 2021, the Notes will be subject ro a
special mandarory redempiion, and, as a result, vou may not obrain the return vou expeer on the Nores.

Thas Offering wall close prior to the redemphon of the 2014 ENA Este Motes. As a result, the Tuhial
Purchasers will deposit the net proceeds from the szale of the Notes into a separate escrow account to be held 1n The
Bank of New York Mellon. The release of the funds deposited in the escrow account will be subject to certain
conditions, mmcluding cernficaton from EMNA to the Eserow Agent: (1) that ENA Este has delivered imrevocable
notice of redemption in full of the ENA Este Trust Notes, (n) specifying the amount due and date m conmection
with such redemption, and (1) that the transfers required to be made to the ENA Master Trust pursuant to the ENA
Este Assignment Asreement (as defined i the Indenture) will be concurrently made.

In the event that the escrow conditions are not met prior to March 25, 2021, the Notes will be subject to a
special partial mandatory redemption of USS100 mullion at a price equal to 100% of the mitial 135ue price of the
Notes, plus accrued and unpard interest from the 1zsue date of the Motes, to, but excluding, the date of such special
mandatory redemption. Upon such redemption, vou may not be able to remvest the proceeds from the redemption
in an investment that yields comparable returms. In addition, if you purchased any Motes at a price greater than the
1zsue price of such Notes, yvou may suffer a loss on vouwr mmvestment. See “Deseription af the Notez—Ezcrow aof
Proceeds; Special Mandatory Redemption™.

Enforeing your rights as a holder of Notes in Panama may prove diffienlt

Panamanian msoheney laws preclude from its application companies in which the government owns 51%
or more of it= shares. Since ENA Este and ENA Sur may be considered as beneficially owned by Panama, and sad
entifies are settlors under the ENA Master Trust, there 15 uncertamty as to whether the courts will grant such benefit
to ENA Sur, EMA Este and us.

In any event, if your nights under the Motes become subject to insolvency and admmistrative laws of
Panama, we cannot assure vou that vou will be able to effectively enforce yvour nghts m such m=olvency or simular
proceedings. It may be difficult for holders of the Notes to effect service of process within the United States on such
persons of to enforce judgments against them, meluding m any achon based on civil liabilibies under the Secuntes
Law. There 15 doubt as to the enforceabihity against such persons in Panama, whether in onginal actions or in actions
to enforce judsments of U.S. courts, of liabilities based solely on the Securities Law. See “Enforceabiliny af Civil
Liabilitiez.” In addinon, 1f applicable, msolvency, admim=trative, or other similar proceedings, and other laws of
Panama may be materially different from, or in conflict with, each other, including in the areas of nights of creditors,
prionty of government entifies and related party credibors, and the abality to obtain post-bankmuptey filmg loans or
to pav interest. The applhication of these laws, or any conflict among them, could call into question what and how
Panamaman laws should apply.

The laws of Panama may not be as favorable to vour interests as the laws of junsdictons with which vou
are familiar. Such 155ues may adversely affact your ability to enforce your nights under the MNotes in Panama, as the
caze may be, or limit any amounts that vou mav receive.

Panama 15 a sovereign state, ENA, ENA Sur, ENA Esie and we may be considered as beneficrally owned by
Panama; consequently, it may be difficult to enforce judgments against us, ENA, ENA Sur or ENA Este.

Panama 1= a sovereign state, and ENA ENA Sur, ENA Ezte and we mav be considered as benefically
owned by Panama. Consequently, 1t may be difficult to enforce judgments of courts in the Umited States or elsewhere
agamst ENA, ENA Sur, ENA Este or us. No freaty currently exists between the United States and Panama provading
for the reciprocal enforcement of foreign judgments.

Under the U.5. Foreipn Sovereipn Immumities Act of 1976, it may not be possible to enforce in the United
States a judgment against us. In addition, under the laws of Panama, attachment, or other form of execution before
or after judzment on owr property and revenues may be difficult. See “Enforceabiliny of Civil Liabilities.”



Even though not expressly stated in the law, Panamanian courts may grant us (or ENA, ENA Sur or ENA
Este) the prvileges that our procedural law zrants to the State through Articles 1047, 1048, 1650 (14) and 1939 of
the Tudicial Code of Panama. These benefits would be applicable in the event actions are taken through Panamamian
courts. These arficles state the following:

Article 1047 of the Tudimal Code of Panama provides that the decision regarding the payvment of awards
agamst the Panamanian State 15 made by the Panamaman State itself, when a senes of steps and proceedmgs are
established without a specific consequence within the execution procesding, in the event that the condemnation
imposed on the Panamanian State 15 not honored.

Article 1650 (#14) of the Tudicial Code of Panama establishes that the assets that belong to the Panamanian
State, mumcipalities, autfonomons or semi-autonomons state entifies cannot be subject to attachment.

Article 1939 of the Judicial Code of Panama establishes, among other things, that no cantionary measure

can be taken against Panama and mumecrpalities, except for those related to enforcement. See “Enforceabiliny of
Civil Liabilities.”

Article 1048 of the Tudicial Code of Panama states that 1f after three vears from the vahdation of the foreign
Judgment by the Supreme Court of Panama_ we have not satisfied the cowt judgement. vou may request the Supreme
Court of Panama to instruct the Mationz]l Bank of Panama (Banco Nacional de Panama or “BHNF”) to make available
for pavment of the court judgement any moneys that we may have in our accounts with the BNP, if any.

The Issuer may issue addinonal Notes under the Transactien Decuments registered with the SMV.

The 5MV has approved the 1ssuance of the Notes up to USS700 mullion. The Issuer will 1ssue MNotes only
up to US5400 million. The Issuer may 1s5sue additional MNotes under the Transaction Documents and 15 authonzed
by the SMV to 155ue the addifional Motes for an addifional amount of US$300 milhon

The Notes may be redeemed prior to their stated mamrity.

The MNotes may be redeemed in part prior to their stated matunty upon the occwrence of certamn events. If
anv poriion of the Notes 15 redeemed pnior to mahmity, you may not realize your expected yield on the Notes and
vou may not be able to reinvest the proceeds of an early redemption in Instuments having the same or a similar n=k
profile as the Notes or providing retuns at least equal to those of the Motes.

Our obligations under the Notes will be subordinated to certain stamtory habilinies.

Under Panamaman insolvency laws, the obligations under the Notes are subordinated to certain statutory
preferences. In the event of our insolvency or moratorium, such statutory preferences may be applicable, and certain
claims, mncluding claims for salanes, wages, secured obligations, social secunty, taxes and court fees and expenses,
will have preference over any other claims, meluding claims by any investor in respect of the Notes.

The Notes will contain provisions thar allow us ro amend the payvment fterms withour the comsent of all
Neareholders.

The Motes will contain provisions regarding votng on amendments, modifications and warvers whach are
commonly referred to as “collective action clanses.” Under these provisions, certain key terms of the Notes may be
amended without the unamimous consent of the Noteholders, meluding, among others, the amount of, fioung of or
prionty of payments to Noteholders and premuum payable upon redemption of the Notes. See “Descripion of the
Notes—Meetings, Amendments and Waivers.” In particular, the relevant provisions also permut, in relation to
reserved matters, mulfiple senes of debt secunties under the Indenture to be aggregated for vohng puwposes, and
amendments, modifications or warvers which affect two or more series may allow the amendment, modification or
waiver of such key terms with either, at the option of the Issuer, the consent of 75% of the aggregate principal
amount of the outztanding debt securities of all the sertes under the Indenture affected by such proposed amendment,
modification of waiver, without requinng a particular percentage of the Holders in any individual affected series of
debt secunties to vote mn favor of any proposed modification or action or with the consent of both (1) more than 66%
(2/3) of the aggregate principal amount of the outstanding debt secunties of all the seres under the Indenture
affected by such proposed amendment, modification or warver and (11} more than 50% of the aggregate principal
amount of each affected series. As a result, a defined majonty of the holders of such debt secuntes (when taken m
the aggregate) would be able to bind all holders of debt secunties in all the relevant aggregated senes, including the
Hotes.



The Transacnion Accounts receiving funds in the Offshore Concentraion Account Warerfall are not part of the
Collateral securing the Notes, are noi pledged for the benefit of Notehelders and we may meodify or amend the
prierities, aming and mechanics of the Transacoon Accounrs..

The Transaction Accounts recerving funds o the Offhore Concentration Account Waterfall described in
"Description af the Notes-Allocarion™ are ot part of the Collateral securing the Notes. The Issuer may, at its option
and without the consent of Noteholders, modify or amend the prionties, timing and mechanics of the Transachon
Accounts desenbed m Offshore Concentration Account Waterfall provided that prnior to making such change the
Issuer shall provide to the Indenture Trustee an officers’ cerfificate with a resclution of the board of directors of
ENA approving the change and a Eatings Affirmation. See "Deseniption of the Motes—Allocation of Collections
and Payvment ”

Risk of Use of Proceeds

The net proceeds from the 15suance of the Notes will be used to repay the outstanding 2011 ENA Sur Notes
(ncluding principal, inferest and make-wheole premium, totaling approximately USE118.1 million) and upon
satisfaction of the conditions to the releaze of funds from the Ezerow Account, the remaiming proceeds will be
releazed and will be used to (1) repay the outstanding 2014 ENA Este Notes {(includmg principal and interest, totaling
approxmately 1UUS$215.3 million) (and, if the conditions for the redemption of the 2014 ENA Este Motes are not
met, to find the Mandatory Partial Eepayment); (1) fund the Transaction Accounts; (1i1) invest 1o capital projects
of ENA Suwr and ENA Este; (v) certain expenses of the offering; and (v) for other zeneral corporate puwrposes. It
will be the responsibality of the Issuer to use the procesds of the Notes as et forth in this Offering Memorandurm.

Risk of Affirmanve and Negative Covenants

While the Notes are outstanding the Issuer, ENA ENA Sur and ENA Este will be obligated to comply
with the obhgzations et forth in the Indenture and other Transaction Document=. If anv of the Issuer or ENA, ENA
Sur or ENA Este breaches any of its obligations under the Indenture or any other Transaction Document and, an
event of default 15 declared and accelerated. pursuant to the Indenture, the Issuer will be obligated to redeem the
Motes, subject to the terms set forth in the Indenture and any other Transaction Document.

The Volcker Rule may affecr the abilitv of cevtain financial insritunons to hold the Novtes and scherwise limir
their dealings with us, which could have an adverse effect on the rading prices for the Notes and/or our business.

While we do not consider ourselves to be an investment company, as a result of how we are structured and
the activities we pursue, we may be considered to be an investment company, potentially subject to regulation as
such under the Investment Company Act and simwlar laws. However, we bave taken vanious steps, including linmtng
the persons and entities that may acquire MNotes in order to be able to rely on exemphions from the requirement to
register a5 an investment company. See “Tramgfer Restricrions™.

Section 619 of the Dodd-Frank Wall Street Reform and Consumer Protechon Act (together wath
regulations 1ssued thereunder, the “Volcker Fule™) limits the abality of many U5, and non-17.5. financial inshtutions
to engage In certain market making and fund-related activities, mcluding dwect and indirect inwvestments in
investment compames that hold secunbies of third party compames. U.5S. and other financial mshtufions that are
subject to the Volcker Rule, meluding most global banks and their broker dealer affiliates, thus may be subject to
limitations on thewr abality to hold the Motes and potenhally on other dealmgs with us. Any reducton in the
wilhngness of these financial institutions to engage in transactions 1o the Motes, or otherwise transact with us, could
have an adverse effect on the tradmg prices for the Notes.

Prospectrve purchasers that are “banking enmtties™ for purposes of the Volcker Rule should consider
whether they are authonized to purchase the Motes.



