IMPORTANT NOTICE

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN OR INTO THE UNITED STATES (SUBJECT TO
THE LIMITED EXCEPTIONS SET OUT HEREIN). IF YOU ARE LOCATED IN THE UNITED STATES, THIS
DOCUMENT AND THE OFFERS DESCRIBED HEREIN ARE NOT INTENDED FOR YOU, AND YOU SHOULD
DISCARD THIS DOCUMENT AND MAY NOT ACCEPT ANY OFFERS DESCRIBED HEREIN.

THE ATTACHED INVITATION MEMORANDUM DOES NOT CONSTITUTE A PROSPECTUS WITHIN THE
MEANING OF EU DIRECTIVE 2003/71/EC AND AMENDMENTS THERETO, INCLUDING EU DIRECTIVE
2010/73/EU, TO THE EXTENT IMPLEMENTED IN THE RELEVANT MEMBER STATES OF THE EUROPEAN
ECONOMIC AREA (THE PROSPECTUS DIRECTIVE), NOR WITHIN THE MEANING OF THE GREEK LAW
3401/2005 IMPLEMENTING INTO GREEK LAW THE PROSPECTUS DIRECTIVE, AND NO SUCH PROSPECTUS
HAS BEEN OR WILL BE PREPARED IN CONNECTION WITH THE INVITATION. THE ATTACHED INVITATION
MEMORANDUM HAS NOT BEEN REVIEWED OR APPROVED BY ANY COMPETENT AUTHORITY OF ANY
MEMBER STATE OF THE EUROPEAN ECONOMIC AREA.

THE ATTACHED INVITATION MEMORANDUM MAY BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN
AUSTRIA ONLY TO QUALIFIED INVESTORS AS DEFINED UNDER §1(1)5A OF THE AUSTRIAN CAPITAL
MARKETS ACT (KAPITALMARKTGESETZ).

THE ATTACHED INVITATION MEMORANDUM MAY BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN
BELGIUM ONLY TO QUALIFIED INVESTORS REFERRED TO IN ARTICLE 10 OF THE LAW OF 16 JUNE 2006 ON
PUBLIC OFFERINGS AND ARTICLE 6, PARAGRAPH 3 OF THE LAW OF 1 APRIL 2007 ON PUBLIC ACQUISITION
OFFERS, ACTING FOR THEIR OWN ACCOUNT.

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN OR INTO CANADA, OR TO RESIDENTS OF
CANADA OR PERSONS LOCATED IN CANADA.

THE ATTACHED INVITATION MEMORANDUM MAY BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN
FRANCE ONLY TO (I) PERSONS LICENSED TO PROVIDE THE INVESTMENT SERVICE OF PORTFOLIO
MANAGEMENT FOR THE ACCOUNT OF THIRD PARTIES (PERSONNES FOURNISSANT LE SERVICE
D’INVESTISSEMENT DE GESTION DE PORTEFEUILLE POUR COMPTE DE TIERS), AND/OR (II) QUALIFIED
INVESTORS (INVESTISSEURS QUALIFIES) INVESTING FOR THEIR OWN ACCOUNT, ALL AS DEFINED IN
ARTICLES L. 411-1, L. 411-2, D. 411-1 TO D. 411-3 OF THE FRENCH CODE MONETAIRE ET FINANCIER.

THE ATTACHED INVITATION MEMORANDUM MAY ONLY BE DISTRIBUTED, DIRECTLY OR INDIRECTLY,
TO NON-RESIDENTS OF JAPAN.

THE ATTACHED INVITATION MEMORANDUM MAY BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN
THE GRAND DUCHY OF LUXEMBOURG ONLY TO QUALIFIED INVESTORS WITHIN THE MEANING OF
ARTICLE 2(1)(J) OF THE LAW OF 10 JULY 2005 ON PROSPECTUSES FOR SECURITIES, AS AMENDED.

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN OR INTO THE PEOPLE’S REPUBLIC OF CHINA
(AS USED HEREIN, NOT INCLUDING HONG KONG AND MACAU SPECIAL ADMINISTRATIVE REGIONS AND
TAIWAN), EXCEPT TO THE EXTENT CONSISTENT WITH APPLICABLE LAWS AND REGULATIONS OF THE
PEOPLE’S REPUBLIC OF CHINA.

THE ATTACHED INVITATION MEMORANDUM MAY BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN
SPAIN ONLY TO QUALIFIED INVESTORS (INVERSORES CUALIFICADOS) AS DEFINED UNDER ARTICLE 39 OF
SPANISH ROYAL DECREE 1310/2005.

THE ATTACHED INVITATION MEMORANDUM HAS BEEN PREPARED WITHOUT REGARD TO THE
DISCLOSURE STANDARDS FOR PROSPECTUSES UNDER ART. 652A OR ART. 1156 OF THE SWISS FEDERAL
CODE OF OBLIGATIONS OR OTHER APPLICABLE SWISS LAWS OR THE DISCLOSURE STANDARDS FOR
LISTING PROSPECTUSES UNDER ART. 27 ET SEQ. OF THE LISTING RULES OF THE SIX SWISS EXCHANGE OR
THE LISTING RULES OF ANY OTHER STOCK EXCHANGE OR REGULATED TRADING FACILITY IN
SWITZERLAND. NO APPLICATION HAS BEEN MADE, AND NO APPLICATION WILL BE MADE, FOR A LISTING
OF ANY OF THE SECURITIES REFERRED TO IN THE ATTACHED INVITATION MEMORANDUM ON THE SIX
SWISS EXCHANGE OR ON ANY OTHER STOCK EXCHANGE OR REGULATED TRADING FACILITY IN
SWITZERLAND. ACCORDINGLY, HOLDERS OF DESIGNATED SECURITIES (AS DEFINED BELOW) LOCATED
OR RESIDENT IN SWITZERLAND MAY NOT PARTICIPATE IN THE INVITATION REFERRED TO IN THE
ATTACHED INVITATION MEMORANDUM.

THE ATTACHED INVITATION MEMORANDUM MAY ONLY BE COMMUNICATED TO PERSONS IN THE
UNITED KINGDOM IN CIRCUMSTANCES WHERE SECTION 21(1) OF THE FINANCIAL SERVICES AND
MARKETS ACT 2000 DOES NOT APPLY.

THE DISTRIBUTION OF THE ATTACHED INVITATION MEMORANDUM IN CERTAIN JURISDICTIONS MAY
BE RESTRICTED BY LAW. SEE “OFFER AND DISTRIBUTION RESTRICTIONS” AND “NOTICE TO INVESTORS”
OF THE ATTACHED INVITATION MEMORANDUM. PERSONS INTO WHOSE POSSESSION THE ATTACHED
INVITATION MEMORANDUM COMES ARE REQUIRED BY THE HELLENIC REPUBLIC (THE REPUBLIC), THE
DEALER MANAGERS AND THE INFORMATION AND EXCHANGE AGENT TO INFORM THEMSELVES ABOUT,
AND TO OBSERVE, ANY SUCH RESTRICTIONS.



IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the attached
Invitation Memorandum and you are therefore required to read this disclaimer carefully before accessing, reading or making any
other use of the attached Invitation Memorandum. By accessing the attached Invitation Memorandum, you shall be deemed to agree
(in addition to giving the representations below) to be bound by the following terms and conditions, including any modifications to
them from time to time, each time you receive any information from BNP Paribas, Citigroup Global Markets Limited, Deutsche
Bank AG, London Branch, Goldman Sachs International Bank, HSBC Bank plc and Merrill Lynch International (together, the Joint
Dealer Managers), Alpha Bank A.E., Eurobank Ergasias S.A., National Bank of Greece S.A. and Piraeus Bank S.A. (together, the
Co-Dealer Managers and, together with the Joint Dealer Managers, the Dealer Managers) or Lucid Issuer Services Limited (the
Information and Exchange Agent), as a result of such access. Capitalised terms used but not otherwise defined in this disclaimer
shall have the meaning given to them in the attached Invitation Memorandum.

THIS ELECTRONIC TRANSMISSION DOES NOT CONTAIN OR CONSTITUTE AN OFFER OF, OR THE
SOLICITATION OF AN OFFER TO BUY OR SUBSCRIBE FOR, SECURITIES TO OR FROM ANY PERSON IN THE UNITED
STATES OR ANY OTHER JURISDICTION TO WHOM OR IN WHICH SUCH OFFER OR SOLICITATION IS UNLAWFUL.

THE SECURITIES REFERRED TO IN THE ATTACHED INVITATION MEMORANDUM HAVE NOT BEEN, AND WILL
NOT BE, REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE SECURITIES ACT) OR WITH ANY
SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES; AND
ARE ONLY BEING OFFERED, SOLD OR DELIVERED PURSUANT TO THE INVITATION IN OFFSHORE
TRANSACTIONS IN ACCORDANCE WITH REGULATION S UNDER THE SECURITIES ACT (REGULATION S).

THE SECURITIES REFERRED TO IN THE ATTACHED INVITATION WILL BE SUBJECT TO RESTRICTIONS ON
RESALE UNDER APPLICABLE LAW. THE SECURITIES MAY NOT BE REOFFERED, RESOLD, ASSIGNED, PLEDGED
OR OTHERWISE TRANSFERRED IN THE UNITED STATES ABSENT REGISTRATION UNDER, OR AN EXEMPTION
FROM THE REGISTRATION REQUIREMENTS OF, THE SECURITIES ACT AND ANY APPLICABLE STATE SECURITIES
LAWS. SEE “NOTICE TO INVESTORS” AND “OFFER AND DISTRIBUTION RESTRICTIONS” OF THE ATTACHED
INFORMATION MEMORANDUM.

UNTIL 40 DAYS AFTER THE DATE OF THIS INVITATION MEMORANDUM, ANY OFFER OR SALE OF THE
BENCHMARK NOTES (AS DEFINED HEREIN) WITHIN THE UNITED STATES BY ANY DEALER, WHETHER OR NOT
PARTICIPATING IN THE INVITATION, MAY VIOLATE THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT.

THE RECIPIENT MAY NOT FORWARD OR DISTRIBUTE THE ATTACHED INVITATION MEMORANDUM IN
WHOLE OR IN PART TO ANY OTHER PERSON OR REPRODUCE THE ATTACHED INVITATION MEMORANDUM IN
ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE ATTACHED
INVITATION MEMORANDUM IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER
JURISDICTIONS.

Confirmation of your representation: In order to be eligible to view the attached Invitation Memorandum or make an
investment decision with respect to the invitations by the Republic pursuant to the Invitation Memorandum to holders of certain of its
debt securities (such debt securities, as further identified in the attached Invitation Memorandum, collectively, the Designated
Securities) to offer to exchange any and all of their Designated Securities for new securities (as described in the attached Invitation
Memorandum) to be issued by the Republic (the Benchmark Notes), as further described in the attached Invitation Memorandum
(the Invitation), you must be either a: (1) person outside the United States (as contemplated in Rule 903(a)(1) of Regulation S) or (2)
dealer or other professional fiduciary organized, incorporated, or (if an individual) resident in the United States holding a
discretionary account or similar account (other than an estate or trust) for the benefit or account of a non-U.S. person (as
contemplated by Rule 903(a)(1) of Regulation S); and, in each case, otherwise able to participate lawfully in the Invitation on the
terms and subject to the conditions set out in the attached Invitation Memorandum. The attached Invitation Memorandum was
provided to you at your request and by accessing the attached Invitation Memorandum you shall be deemed to have represented to
the Republic, the Dealer Managers and the Information and Exchange Agent that:

(i) you are a holder or a beneficial owner of the Designated Securities;
(ii) you acknowledge that:

a. the Benchmark Notes have not been, and will not be, registered under the Securities Act, or with any securities
regulatory authority of any state or other jurisdiction of the United States; and are only being offered, sold or
delivered pursuant to the Invitation in offshore transactions in accordance with Regulation S; and

b. the Benchmark Notes may not be reoffered, resold, assigned, pledged or otherwise transferred in the United
States absent registration under, or an exemption from the registration requirements of, the Securities Act and any
applicable state securities laws.

(iii) you would participate in the Invitation and acquire the Benchmark Notes in an offshore transaction in accordance with
Regulation S;

(iv) you are not a Sanctions Restricted Person (as defined in the attached Invitation Memorandum);

(v) you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, either
directly or indirectly, are either (a) not located or resident in Austria or do not participate in the Austrian capital
market or (b) a qualified investor as defined under 81(1)5a of the Austrian Capital Markets Act (Kapitalmarktgesetz);

(vi) you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, either
directly or indirectly, (a) are not located or resident in Belgium or (b) (1) are a qualified investor referred to in Article



10 of the Law of 16 June 2006 on Public Offerings and Article 6, paragraph 3 of the Law of 1 April 2007 on Public
Acquisition Offers, acting for its own account, or (2) have not been solicited to participate in the Invitation;

(vii) () you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting,
either directly or indirectly, are neither resident in nor located in Canada, or (b) while you are resident or located in
Canada, you are acting on behalf of a beneficial owner of Designated Securities that is not resident or located in
Canada;

(viii) you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, either
directly or indirectly, are either (a) not located in France or (b) (i) a person licensed to provide the investment service
of portfolio management for the account of third parties (personne fournissant le service d’investissement de gestion
de portefeuille pour compte des tiers), and/or (ii) a qualified investor (investisseur qualifié) investing for its own
account, all as defined in Articles L. 411-1, 411-2, D. 411-1 to D. 411-3 of the French Code monétaire et financier;

(ix) you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, either
directly or indirectly, are not located in Japan or a Resident of Japan (as defined under Item 5, Paragraph 1, Article 6
of the Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended));

(x) you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, either
directly or indirectly, are either (a) not located in and/or a resident of the Grand Duchy of Luxembourg or (b) a
qualified investor within the meaning of article 2 (1) (j) of the law of 10 July 2005 on prospectuses for securities, as
amended;

(xi) you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, either
directly or indirectly, are either (a) not resident in Spain or (b) a qualified investor (inversor cualificado) as defined
under article 39 of Spanish Royal Decree 1310/2005, of November 4;

(xii) you acknowledge and agree that if you are a holder of Designated Securities located or resident in Switzerland, you
are not permitted to offer your Designated Securities for exchange pursuant to the invitation referred to in the attached
Invitation Memorandum, unless you are acting on behalf of a formal or beneficial owner of Designated Securities that
is not resident or located in Switzerland;

(xiii)you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, either
directly or indirectly, are (a) not located in the United Kingdom, (b) an investment professional falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Order) or (c) a high net
worth company, or other person to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of
the Order;

(xiv)you are otherwise a person to whom it is lawful to send the attached Invitation Memorandum or to make an invitation
pursuant to the Invitation in accordance with applicable laws, including the Offer and Distribution Restrictions; and

(xv) you consent to delivery of the attached Invitation Memorandum by electronic transmission.

The attached Invitation Memorandum has been provided to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and consequently none of the
Republic, the Dealer Managers or the Information and Exchange Agent and any person who controls any of them, or is a director,
officer, employee, agent or affiliate of any such person, accepts any liability or responsibility whatsoever in respect of any difference
between the attached Invitation Memorandum and the version available to you by request from the Information and Exchange Agent.

You are also reminded that the attached Invitation Memorandum has been provided to you on the basis that you are a person
into whose possession the attached Invitation Memorandum may be lawfully delivered in accordance with (i) the laws of the
jurisdiction in which you are located or resident and (ii) the Offer and Distribution Restrictions, and you may not, nor are you
authorised to, deliver the attached Invitation Memorandum to any other person.

Any materials relating to the Invitation do not constitute, and may not be used in connection with, any form of offer or
solicitation in any place where such offers or solicitations are not permitted by law. If a jurisdiction requires that an Invitation be
made by a licensed broker or dealer and any of the Dealer Managers or any of their respective affiliates is such a licensed broker or
dealer in that jurisdiction, such Invitation shall be deemed to be made by such Dealer Manager or affiliate on behalf of the Republic
in such jurisdiction.

The attached Invitation Memorandum contains important information which should be read carefully before any
decision is made with respect to the Invitation. If any holder of Designated Securities is in any doubt as to the action it should take,
such holder of Designated Securities should seek its own financial advice, including as to any tax consequences, from its stockbroker,
bank manager, solicitor, accountant or other independent financial adviser. Any investor whose Designated Securities are held on its
behalf by a broker, dealer, bank, custodian, trust company or other nominee must contact such entity if it wishes to participate in the
Invitation with respect to its Designated Securities.



NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES (SUBJECT TO THE LIMITED EXCEPTIONS SET OUT HEREIN).
NOT FOR DISTRIBUTION TO ANY PERSON LOCATED OR RESIDENT IN ANY JURISDICTION WHERE THE DISTRIBUTION OF
THIS DOCUMENT WOULD BE UNLAWFUL.

INVITATION MEMORANDUM dated 15 November 2017.

Invitation by

The Hellenic Republic
(the Republic)

to the holders of each series of securities listed on page 7 of this Invitation Memorandum
(collectively, the Designated Securities)

to offer to exchange any and all Designated Securities for the Benchmark Notes (as defined herein) as more fully described in
this Invitation Memorandum
(this transaction, as contemplated by this Invitation Memorandum, is referred to as the Invitation)

The Republic is making invitations to all holders of the Designated Securities (subject to the offer restrictions referred to in “Offer and
Distribution Restrictions”) to offer to exchange any and all of their Designated Securities for Benchmark Notes of a specified series (in the case of the
Designated Securities with a maturity date falling in 2023, 2028, 2033, 2037 and 2042) or Benchmark Notes of two specified series (in the case of all
other series of Designated Securities). The Invitation is being made upon the terms and subject to the conditions contained in this Invitation
Memorandum. Each invitation to offer any series of the Designated Securities for exchange is made as a separate, independent invitation. The
principal amount of each series of Benchmark Notes delivered in consideration for Designated Securities which are the subject of a validly submitted
Participation Instruction shall be determined in accordance with the Short Exchange Ratio and/or the Long Exchange Ratio, as the case may be (each
as defined below).

Participation Instructions must be submitted in respect of no less than €1 in principal amount of Designated Securities of each series and
may thereafter be submitted in integral multiples of €1 in excess thereof.

THE INVITATION WILL EXPIRE AT 5P.M. (CENTRAL EUROPEAN TIME) ON 28 NOVEMBER 2017, UNLESS EXTENDED,
AMENDED AND/OR EARLIER TERMINATED. DEADLINES SET BY ANY INTERMEDIARIES THROUGH WHICH THE
DESIGNATED SECURITIES ARE HELD OR BOGS (AS DEFINED HEREIN) MAY BE EARLIER THAN THE EXPIRATION

DEADLINE.
ALL PARTICIPATION INSTRUCTIONS (AS DEFINED HEREIN) WILL BE IRREVOCABLE,
EXCEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED HEREIN.

THIS INVITATION IS BEING MADE SOLELY BY THE REPUBLIC. ANY SECURITIES TO BE DELIVERED TO ANY HOLDERS OF
DESIGNATED SECURITIES EXCHANGED PURSUANT TO THIS INVITATION WILL BE DELIVERED BY THE REPUBLIC.

THIS INVITATION MEMORANDUM DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO PARTICIPATE IN THE
INVITATION IN ANY JURISDICTION IN WHICH, OR TO OR FROM ANY PERSON TO OR FROM WHOM, IT IS UNLAWFUL TO
MAKE SUCH OFFER OR SOLICITATION UNDER APPLICABLE SECURITIES LAWS OR OTHERWISE. THE DISTRIBUTION OF
THIS DOCUMENT IN CERTAIN JURISDICTIONS (INCLUDING, IN PARTICULAR, THE UNITED STATES, AUSTRIA, BELGIUM,
CANADA, FRANCE, JAPAN, LUXEMBOURG, THE PEOPLE’S REPUBLIC OF CHINA, SPAIN, SWITZERLAND AND THE UNITED
KINGDOM) MAY BE RESTRICTED BY LAW. SEE “OFFER AND DISTRIBUTION RESTRICTIONS” AND “NOTICE TO
INVESTORS” BELOW. PERSONS INTO WHOSE POSSESSION THIS INVITATION MEMORANDUM COMES ARE REQUIRED BY
THE REPUBLIC, EACH OF THE DEALER MANAGERS AND THE INFORMATION AND EXCHANGE AGENT (EACH AS DEFINED
HEREIN) TO INFORM THEMSELVES ABOUT, AND TO OBSERVE, ANY SUCH RESTRICTIONS.

THE INVITATION IS ONLY BEING MADE, AND THE BENCHMARK NOTES ARE ONLY BEING OFFERED, SOLD OR
DELIVERED PURSUANT TO THE INVITATION TO: (1) PERSONS OUTSIDE THE UNITED STATES (AS CONTEMPLATED IN
RULE 903(A)(1) OF REGULATION S) OR (2) DEALERS OR OTHER PROFESSIONAL FIDUCIARIES ORGANIZED,
INCORPORATED, OR (IF AN INDIVIDUAL) RESIDENT IN THE UNITED STATES HOLDING A DISCRETIONARY ACCOUNT OR
SIMILAR ACCOUNT (OTHER THAN AN ESTATE OR TRUST) FOR THE BENEFIT OR ACCOUNT OF A NON-U.S. PERSON (AS
CONTEMPLATED BY RULE 903(A)(1) OF REGULATION S). THE BENCHMARK NOTES HAVE NOT BEEN, AND WILL NOT BE,
REGISTERED UNDER THE SECURITIES ACT, OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR
OTHER JURISDICTION OF THE UNITED STATES.

Before making any decision with respect to the Invitation, holders of Designated Securities should carefully consider all of the information in
this Invitation Memorandum.



BNP PARIBAS
Citigroup

Goldman Sachs International Bank

Alpha Bank

National Bank of Greece

Joint Dealer Managers
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Piraeus Bank



THIS DOCUMENT IS IMPORTANT AND REQUIRES IMMEDIATE ATTENTION. IF YOU ARE IN ANY
DOUBT AS TO THE ACTION YOU SHOULD TAKE, YOU SHOULD SEEK YOUR OWN PERSONAL
ADVICE AS SOON AS POSSIBLE FROM YOUR STOCKBROKER, BANK, ACCOUNTANT, FUND
MANAGER OR OTHER APPROPRIATE INDEPENDENT FINANCIAL OR LEGAL ADVISER.

Unless otherwise noted, capitalised terms used in this Invitation Memorandum have the meaning given in
“Definitions”.

This Invitation Memorandum contains important information which should be read and considered carefully before
any decision is made with respect to the Invitation. If any holder of Designated Securities is in any doubt as to the action it
should take, it should seek its own financial and legal advice, including in respect of any tax consequences, immediately from
its stockbroker, bank manager, solicitor, accountant, fund manager or other independent financial or legal adviser. Any
investor whose Designated Securities are held on its behalf by a broker, dealer, bank, custodian, trust company or other
nominee must contact such entity if it wishes to participate in the Invitation.

The Republic is furnishing this document solely for use in the context of the Invitation. The Republic has not
authorised the making or provision of any representation or information regarding the Invitation other than as contained in
this Invitation Memorandum. None of the Republic, the Dealer Managers or the Information and Exchange Agent (or their
respective directors, officers, employees, affiliates and agents) is acting for, or owes any duty to, any holder of Designated
Securities, or will be responsible for providing advice to any holder of Designated Securities in relation to the Invitation.
Accordingly, none of the Republic, the Dealer Managers or the Information and Exchange Agent (or their respective
directors, officers, employees, affiliates and agents) makes any recommendation as to whether any holder of Designated
Securities should take any of the actions contemplated in the Invitation.

None of the Dealer Managers or the Information and Exchange Agent (i) has verified or authorised, (ii) makes any
representation or warranty, express or implied, as to the accuracy or completeness of, or (iii) accepts any responsibility or liability
for, the information contained in this Invitation Memorandum or any supplement or amendment thereto or any information provided
by the Republic in connection with the Invitation, nor have any of them been involved in the structuring or determination of the terms
of the Benchmark Notes, and to the fullest extent permitted by law, each disclaims any responsibility or liability for the above
accordingly. The Dealer Managers expressly do not undertake to review the financial condition or affairs of the Republic or to advise
any holder of Designated Securities of any information coming to their attention.

The Dealer Managers have no responsibility for the settlement of the Invitation and/or the delivery of the Benchmark Notes
pursuant to the Invitation, which shall be the responsibility of the Republic.

This Invitation Memorandum has not been filed with, or reviewed by, any national, federal, state or foreign securities
commission or regulatory authority, including the U.S. Securities and Exchange Commission, any state securities commission or any
other U.S. regulatory authority. None of the foregoing authorities have passed upon or endorsed the merits of this invitation or the
accuracy or adequacy of this Invitation Memorandum. Any representation to the contrary is unlawful and may be a criminal offence.

The Invitation is only being made, and the Benchmark Notes are only being offered, sold or delivered pursuant to the
Invitation to: (1) persons outside the United States (as contemplated in Rule 903(a)(1) of Regulation S) or (2) dealers or other
professional fiduciaries organized, incorporated, or (if an individual) resident in the United States holding a discretionary account or
similar account (other than an estate or trust) for the benefit or account of a non-U.S. person (as contemplated by Rule 903(a)(1) of
Regulation S). The Benchmark Notes have not been, and will not be, registered under the Securities Act, or with any securities
regulatory authority of any state or other jurisdiction of the United States.

This Invitation Memorandum does not constitute an offer to participate in the Invitation in any jurisdiction in which, or to or
from any person to or from whom, it is unlawful to make such offer under applicable laws or regulations of such jurisdiction
(including but not limited to applicable securities or “blue sky” laws). The Invitation is subject to offer and distribution restrictions
in, amongst other countries, the United States, Austria, Belgium, Canada, France, the Hellenic Republic, Japan, Luxembourg, the
People’s Republic of China, Spain, Switzerland and the United Kingdom. The distribution of this Invitation Memorandum in those
jurisdictions, among others, is restricted by the laws of such jurisdictions. No action has been or will be taken in any jurisdiction in
relation to the Invitation that would permit an offering of securities in any country or jurisdiction where regulatory filings,
authorisations or any other action for that purpose would be required. See “Offer and Distribution Restrictions” and “Notice to
Investors”.
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The applicable provisions of the Financial Services and Markets Act 2000 of the United Kingdom must be complied with in
respect of anything done in relation to the Invitation in, from or otherwise involving, the United Kingdom.

This Invitation Memorandum does not contain information regarding the Republic. Each holder of Designated Securities
should inform itself of the affairs of the Republic. None of the Republic, the Dealer Managers or the Information and Exchange
Agent accepts any responsibility for providing such information.

Neither this Invitation Memorandum nor any other information supplied in connection with the Invitation (i) is intended to
provide the basis of any credit or other evaluation or (ii) should be considered as a recommendation by the Republic or any of the
Dealer Managers as to whether or not Bondholders should participate in the Invitation or refrain from taking any action in the
Invitation with respect to any such Bondholder’s Designated Securities.

Each holder of Designated Securities is solely responsible for making its own independent appraisal of all matters as such
holder deems appropriate (including those relating to the Invitation, the Benchmark Notes and the Republic), and each holder of
Designated Securities must make its own decision as to whether to participate in the Invitation. No person has been authorised to give
any information or to make any representation about the Benchmark Notes, the Republic or the Invitation other than as contained in
this Invitation Memorandum and, if given or made, such information or representation must not be relied upon as having been
authorised by the Republic, the Dealer Managers, the Information and Exchange Agent or any of their respective directors, officers,
employees, affiliates or agents.

For the avoidance of doubt, the invitations by the Republic to holders of Designated Securities contained in this Invitation
Memorandum are invitations to make one or more offers to the Republic, and any references to any offer or invitation being made by
the Republic under or in respect of the Invitation shall be construed accordingly.

Neither the delivery of this Invitation Memorandum nor any exchange of Designated Securities pursuant to the Invitation
shall, under any circumstances, create any implication that there has been no change in the affairs of the Republic or that the
information contained in this Invitation Memorandum is current as of any time subsequent to the date of such information or that the
information in this Invitation Memorandum has remained accurate and complete.

PARTICIPATION PROCEDURES. The Republic intends to conduct this Invitation through the means of electronic
media, as described herein. Investors holding Designated Securities through a custodian or intermediary will need to contact
their custodian or intermediary in order to offer their Designated Securities for exchange pursuant to the Invitation. Such
custodians or intermediaries may impose their own deadlines for instructions to be received from investors in the Designated
Securities with respect to the Invitation, which may be earlier than the Expiration Deadline for the Invitation. Investors
holding Designated Securities through custodians or intermediaries should therefore contact their custodians or
intermediaries prior to these dates to ensure that they successfully offer their Designated Securities for exchange pursuant to
the Invitation. None of the Republic, the Dealer Managers or the Information and Exchange Agent shall be liable for any
errors or delays in completing the offer to exchange and participation procedures made by, or due to, such custodians and
intermediaries.

Designated Securities can only be offered for exchange in the Invitation by delivery of a Participation Instruction in
accordance with the procedures described in “The Invitation—Procedures for Participating in the Invitation”.

ELECTRONIC DELIVERY OF DOCUMENTS

The Republic is making copies of this document available only in electronic form to holders of Designated Securities via the
Information and Exchange Agent, subject to the Offer and Distribution Restrictions. By participating in the Invitation, holders of
Designated Securities will be consenting to electronic delivery of this document. Recipients of this Invitation Memorandum may not
forward or distribute this Invitation Memorandum in whole or in part to any other person or reproduce this Invitation Memorandum
in any manner whatsoever. Any forwarding, distribution or reproduction of this Invitation Memorandum in whole or in part is
unauthorised. Failure to comply with this directive may result in a violation of the Securities Act or the applicable laws of other
jurisdictions.
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MISCELLANEOUS

Questions and requests for assistance in connection with (i) the Invitation (other than as referred to in (ii) below) should be
directed to the Dealer Managers and (ii) the delivery of Participation Instructions and the procedures for participating in the
Invitation (including questions in relation to settlement) and any requests for copies of this document should be directed to the
Information and Exchange Agent, the contact details for each of which are on the last page of this Invitation Memorandum.

All references in this Invitation Memorandum to Euro, euro and € refer to the currency introduced at the start of the third
stage of European economic and monetary union, and as defined in Article 2 of Council Regulation (EC) No 974/98 of 3 May 1998
on the introduction of the euro, as amended.
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2023 Benchmark Notes
2028 Benchmark Notes
2033 Benchmark Notes
2037 Benchmark Notes
2042 Benchmark Notes

Benchmark Notes

blocking

BOGS

Bondholders or holders
of Designated Securities

business day

Cash Payment

DEFINITIONS

Euro denominated 3.500 per cent. notes due 30 January 2023 to be issued by the Republic.
Euro denominated 3.750 per cent. notes due 30 January 2028 to be issued by the Republic.
Euro denominated 3.900 per cent. notes due 30 January 2033 to be issued by the Republic.
Euro denominated 4.000 per cent. notes due 30 January 2037 to be issued by the Republic.
Euro denominated 4.200 per cent. notes due 30 January 2042 to be issued by the Republic.

Together, the 2023 Benchmark Notes, the 2028 Benchmark Notes, the 2033 Benchmark Notes, the 2037
Benchmark Notes and the 2042 Benchmark Notes.

Making impossible the transfer, pledge or any disposal of Designated Securities, unless such transfer,
pledge or disposal is authorised pursuant to the terms of the Invitation.

The Bank of Greece System for Monitoring Transactions in Book-entry Securities established pursuant
to Law 2198/1994, Section B (Government Gazette 43/A/22 March 1994) of the Republic.

Unless the context otherwise requires, all references in this Invitation Memorandum to Bondholders or
holders of Designated Securities include:

(@) each person who is shown in the records of any of BOGS, Euroclear or Clearstream,
Luxembourg, as applicable, as a holder of Designated Securities (also referred to as Direct
Participants and each a Direct Participant);

(b) any broker, dealer, commercial bank, trust company or other nominee or custodian who holds
Designated Securities but which clear through or maintain a custodial relationship, directly or
indirectly through an intermediary, with BOGS, Euroclear or Clearstream, Luxembourg, as
applicable; and

(c) each beneficial owner of the Designated Securities holding Designated Securities, directly or
indirectly, in an account in the name of BOGS, Euroclear or Clearstream, Luxembourg, as
applicable, and which nominate BOGS, Euroclear or Clearstream, Luxembourg to act on such
beneficial owner’s behalf,

except that:

(@) only Direct Participants in BOGS, Euroclear and Clearstream, Luxembourg shall be entitled to
submit Participation Instructions (as defined herein), and

(b) for the purposes of (1) any exchange of any Designated Securities for Benchmark Notes, and
(2) the delivery by the Republic of Benchmark Notes pursuant to the Invitation, the relevant
Benchmark Notes will only be delivered by or on behalf of BOGS to the relevant Settlement
Account (including the Settlement Accounts of Euroclear and Clearstream, Luxembourg, as
applicable), and the delivery of such Benchmark Notes by or on behalf of the Republic to or to
the order of BOGS and by or on behalf of BOGS to such Settlement Account(s) will satisfy the
obligations of the Republic arising as a result of the acceptance of an offer to exchange such
Designated Securities.

A day other than a Saturday or a Sunday or a public holiday on which commercial banks and foreign
exchange markets are open for business in London and Athens and is a day on which the
Trans-European Automated Real-time Gross Settlement Express Transfer (known as TARGET2)
System, which was launched on 19 November 2007, or any successor thereto, is operating credit or
transfer instructions in respect of payments in euro.

An amount in cash (rounded to the nearest €0.01, with half a cent rounded upwards) equal to the interest
accrued and unpaid on the Designated Securities from 24 February 2017 to (but excluding) the
Settlement Date on the Designated Securities validly offered by a Bondholder and accepted by the
Republic for exchange pursuant to the Invitation.



Clearing System

Clearing System Notice

Clearstream,
Luxembourg

Co-Dealer Managers
Consideration
Dealer Managers

Deed of Covenant

Designated Securities

Direct Participant

Euroclear

Expiration Deadline

Information and
Exchange Agent

Invitation

Joint Dealer Manager

Long Exchange Ratio

Notifying News Service

Offer and Distribution
Restrictions

Participation
Instruction

Each of BOGS, Euroclear and Clearstream, Luxembourg.

Each notice sent to Direct Participants by BOGS, Euroclear, or Clearstream, Luxembourg, as applicable,
on or about the date of this Invitation Memorandum informing Direct Participants of the procedures to
be followed in order to participate in the Invitation.

Clearstream Banking, S.A.

Each of Alpha Bank, Eurobank Ergasias, National Bank of Greece and Piraeus Bank.
As defined under “The Invitation — Terms of the Invitation”.
The Joint Dealer Managers and the Co-Dealer Managers.

Each deed of covenant dated the issue date of the Benchmark Notes made by the Republic in favour of
the holders of such Benchmark Notes.

Each series of securities listed on pages 7 of this Invitation Memorandum under the heading
“Designated Securities, Short Exchange Ratios and Long Exchange Ratios”.

Each person who is shown in the records of BOGS, Euroclear or Clearstream, Luxembourg, as
applicable, as a holder of Designated Securities.

Euroclear Bank SA/NV

5p.m. (Central European Time) on 28 November 2017 (subject to the right of the Republic to extend,
amend and/or earlier terminate the Invitation, in whole or in part, with respect to one or more series of
Designated Securities).

Lucid Issuer Services Limited.

Has the meaning given on page iv of this Invitation Memorandum.

Each of BNP Paribas, Citigroup Global Markets Limited, Deutsche Bank AG, London Branch,
Goldman Sachs International Bank, HSBC Bank plc and Merrill Lynch International, together the Joint
Dealer Managers.

In relation to each series of Designated Securities, the ratio set out in the column headed “Long
Exchange Ratio” of the table on page 7 below to determine the principal amount of longer maturity
Benchmark Notes to be delivered in exchange for such Designated Securities validly instructed and
accepted, shown as a percentage.

A recognised financial news service or services (e.g., Reuters and Bloomberg) as selected by the
Republic.

The offer and distribution restrictions set out under “Offer and Distribution Restrictions” and “Notice to
Investors”.

The relevant instruction in the form specified in the Clearing System Notice sent by BOGS, Euroclear,
or Clearstream, Luxembourg, as the case may be, for submission by its Direct Participants to such
Clearing System and in accordance with the requirements of BOGS, Euroclear, or Clearstream,
Luxembourg, as applicable, by the relevant deadlines in order for holders of Designated Securities to be
able to participate in the Invitation, as further described in “The Invitation—Procedures for
Participating in the Invitation—Participation Instructions”. Such Participation Instructions submitted
by Direct Participants must be received by the Information and Exchange Agent by the Expiration
Deadline. Each Participation Instruction should be submitted in accordance with the special procedures
specified in the relevant Clearing System Notice, and Direct Participants should contact BOGS,
Euroclear, or Clearstream, Luxembourg, as applicable, with respect to its requirements for the
submission of Participation Instructions and any other information required by BOGS, Euroclear, or
Clearstream, Luxembourg, as applicable. For the avoidance of doubt, Participation Instructions from



Regulation S
Republic

Sanctions Authority

Sanctions Restricted

Person

Securities Act

Settlement Account

Direct Participants in Euroclear or Clearstream, Luxembourg, as applicable, must be delivered to the
Information and Exchange Agent directly by the Expiration Deadline.

Participation Instructions must be submitted in respect of no less than €1 in principal amount of
Designated Securities of each series and may thereafter be submitted in integral multiples of €1 in
excess thereof.

Each Participation Instruction must specify, with respect to the related Designated Securities, in addition
to any information required by BOGS, Euroclear, or Clearstream, Luxembourg, as applicable, the
aggregate principal amount and series of the Designated Securities to which such Participation
Instruction relates.

Any Participation Instruction that does not specify an aggregate principal amount of Designated
Securities of the series being offered will not be valid and will be rejected.

Mere blocking of such Designated Securities with BOGS, Euroclear, or Clearstream, Luxembourg, as
applicable, shall not constitute a valid Participation Instruction.

Regulation S under the Securities Act.
The Hellenic Republic.
Each of:
(@) the United States government;
(b) the United Nations;

(c) the European Union (or any of its member states including, without limitation, the United
Kingdom);

(d) any other equivalent governmental or regulatory authority, institution or agency which
administers economic, financial or trade sanctions; or

(e) the respective governmental institutions and agencies of any of the foregoing including,
without limitation, the Office of Foreign Assets Control of the US Department of the Treasury,
the United States Department of State, the United States Department of Commerce and Her
Majesty’s Treasury.

Each person or entity (a Person):

(@) that is, or is directly or indirectly owned or controlled by a Person that is, described or
designated in (i) the most current “Specially Designated Nationals and Blocked Persons” list
(which as of the date hereof can be found at:
https://www.treasury.gov/ofac/downloads/sdnlist.pdf) or (ii) the Foreign Sanctions Evaders
List (which as of the date hereof can be found at:
http://www.treasury.gov/ofac/downloads/fse/fselist.pdf) or  (iii) the most current
“Consolidated list of persons, groups and entities subject to EU financial sanctions” (which as
of the date hereof can be found at: https://eeas.europa.eu/headquarters/headquarters-
homepage_en/8442/Consolidated%20list%200f%20sanctions); or

(b) that is otherwise the subject of any sanctions administered or enforced by any Sanctions
Authority, other than solely by virtue of their inclusion in: (i) the most current “Sectoral
Sanctions Identifications” list (which as of the date hereof can be found at:
https://www.treasury.gov/ofac/downloads/ssi/ssilist.pdf) (the SSI List), (ii) Annexes 3, 4, 5
and 6 of Council Regulation No. 833/2014, as amended by Council Regulation No. 960/2014
(the EU Annexes), or (iii) any other list maintained by a Sanctions Authority, with similar
effect to the SSI List or the EU Annexes.

United States Securities Act of 1933, as amended.

The account in BOGS of the Direct Participant that holds the relevant Designated Securities.


https://www.treasury.gov/ofac/downloads/sdnlist.pdf
http://www.treasury.gov/ofac/downloads/fse/fselist.pdf
https://eeas.europa.eu/headquarters/headquarters-homepage_en/8442/Consolidated%20list%20of%20sanctions
https://eeas.europa.eu/headquarters/headquarters-homepage_en/8442/Consolidated%20list%20of%20sanctions
https://www.treasury.gov/ofac/downloads/ssi/ssilist.pdf

Settlement Date

Short Exchange Ratio

Submission Period

United Kingdom

United States

The date chosen by the Republic to settle the Invitation with respect to each series of Designated
Securities.

In relation to each series of Designated Securities, the ratio set out in the column headed “Short
Exchange Ratio” of the table on page 7 below, to determine the principal amount of shorter maturity
Benchmark Notes to be delivered in exchange for such Designated Securities validly instructed and
accepted, shown as a percentage.

The period during which the Invitation is open with respect to any series of Designated Securities and
holders of Designated Securities of such series may submit Participation Instructions.

The United Kingdom of Great Britain and Northern Ireland.

The United States of America, its territories and possessions, any state of the United States of America
and the District of Columbia.



EXPECTED TIMETABLE OF EVENTS

The times and dates below are indicative only.

Events
Commencement of the Invitation

The Invitation commences. Invitation Memorandum is made available through the
Information and Exchange Agent.

Submission Period (unless extended, amended and/or terminated earlier)

The Invitation is open during this period, unless the Republic extends it, amends it
and/or terminates it earlier, in each case for one or more series of Designated
Securities, as provided herein. Holders of Designated Securities may submit
Participation Instructions by following the procedures described in this Invitation
Memorandum. All Participation Instructions will be irrevocable except in the limited
circumstances described in “The Invitation—Procedures for Participating in the
Invitation—Irrevocability”.

Expiration Deadline (unless Submission Period is extended, amended and/or
earlier terminated)

Final deadline for receipt by the Information and Exchange Agent of valid
Participation Instructions submitted by Direct Participants via the Clearing Systems.

Announcement of Results

The Republic will announce (i) the aggregate principal amount of Designated
Securities of each series it has elected to accept, (ii) the aggregate principal amount
of each series of Benchmark Notes that will be issued in connection with the
Invitation, and (iii) the Settlement Date. If the Republic elects to extend the
Submission Period for any series of Designated Securities, announcements relating
to such series may be deferred.

See also “The Invitation—Method of Announcements” below.
Settlement
The expected Settlement Date.

The Republic reserves the right to announce an earlier or later date to settle the
Invitation with respect to any one or more series of Designated Securities.

Times and Dates

Wednesday, 15 November 2017

Wednesday, 15 November 2017 to the
Expiration Deadline

5p.m. (Central European Time) on Tuesday,
28 November 2017

As soon as reasonably practicable after the
Expiration Deadline

Tuesday, 5 December 2017

The above times and dates are subject to the right of the Republic to extend, amend and/or earlier terminate the Invitation
and/or the Submission Period or modify the Settlement Date (subject to applicable law and as provided in this Invitation

Memorandum) with respect to one or more series of Designated Securities.

Bondholders are advised to check with any bank, securities broker or other intermediary through which they hold
Designated Securities when such intermediary would need to receive instructions from a Bondholder in order for that Bondholder
to be able to participate in the Invitation before the deadlines set out above. The deadlines set by any such intermediary and the
Clearing Systems for the submission of Participation Instructions may be earlier than the relevant deadlines above. See “The

Invitation—Procedures for Participating in the Invitation™.



THE INVITATION

The Republic invites holders (subject to the Offer and Distribution Restrictions and upon the terms and subject to the
conditions contained in this Invitation) of Designated Securities to offer to exchange any and all of their Designated Securities for
Benchmark Notes. Each invitation to offer any series of the Designated Securities for exchange is made as a separate, independent
invitation.

General

The Invitation is being made as part of a broader programme implemented by the Republic to manage its liabilities. The
purpose of the Invitation is to align the terms of the Republic’s outstanding debt with market standards for sovereign issuers and in
order to normalise the Republic’s yield curve and provide the market with a limited series of benchmark securities which are
expected to have significantly greater liquidity than the existing series of Designated Securities.

The expected Expiration Deadline for the Invitation is 5 p.m. (Central European Time) on Tuesday, 28 November 2017 and
the expected Settlement Date is Tuesday, 5 December 2017. See “Expected Timetable of Events”.

The Republic may (i) extend, amend or waive any condition, (ii) terminate the Invitation (in the event that the conditions to
the Invitation are not satisfied) or (iii) modify the Settlement Date at any time (subject to applicable law and as provided in this
Invitation Memorandum) with respect to one or more series of Designated Securities. Details of any such extension, amendment,
waiver or termination will be announced as provided in this Invitation Memorandum as soon as reasonably practicable after the
relevant decision is made. See “The Invitation—Amendment and Termination of the Invitation”. If the Republic terminates the
Invitation with respect to any series of Designated Securities, Designated Securities of that series in respect of which Participation
Instructions have been submitted will be released from any blocking and will no longer be subject to the Invitation. The Republic
shall only terminate the Invitation for any series of Designated Securities in the event that the conditions to the Invitation are not
satisfied and any such termination will have no consequence with respect to the Invitation for all other series of Designated
Securities.

Terms of the Invitation

Subject to the terms and conditions of this Invitation (including, but not limited to, the Offer and Distribution Restrictions),
the Republic invites holders of each series of Designated Securities to offer to exchange their Designated Securities for a specified
combination of Benchmark Notes in an aggregate amount as specified by the respective Short Exchange Ratio and/or Long Exchange
Ratio, as the case may be for the relevant series of Designated Securities as set out in the table below.



Designated Securities, Short Exchange Ratios and Long Exchange Ratios

The table shows the ISIN, maturity date and the Short Exchange Ratio and/or Long Exchange Ratio (as applicable) for each series of
Designated Securities used to determine the principal amount of Benchmark Notes to be delivered in return for Designated Securities
offered for exchange. The current coupon on the Designated Securities as of the most recent interest payment date is 3.0% based on
the coupon step-up schedule of each series of Designated Securities. The minimum denomination of the Designated Securities is €1.

Principal amount

received in
consideration for
Designated €100,000 principal
Designated Securities Short Long Applicable Applicable amount of
Securities (Maturity) Exchange Exchange Shorter Longer Designated
(ISIN) 24 Feb Ratio Ratio Benchmark Benchmark Securities accepted
GR0128010676 2023 100.875% N/A 2023 N/A Total: €100,875

2023s: €100,875

GR0128011682 2024 85.250% 15.500% 2023 2028 Total: €100,750
2023s: €85,250
2028s: €15,500

GR0128012698 2025 73.875% 26.500% 2023 2028 Total: €100,375
2023s: €73,875
2028s: €26,500

GR0128013704 2026 50.500% 50.500% 2023 2028 Total: €101,000
2023s: €50,500
2028s: €50,500

GR0128014710 2027 26.500% 75.125% 2023 2028 Total: €101,625
2023s: €26,500
2028s: €75,125

GR0133006198 2028 101.625% N/A 2028 N/A Total: €101,625
2028s: €101,625

GR0133007204 2029 75.375% 26.000% 2028 2033 Total: €101,375
2028s: €75,375
2033s: €26,000

GR0133008210 2030 56.000% 45.250% 2028 2033 Total: €101,250
2028s: €56,000
2033s: €45,250

GR0133009226 2031 35.375% 65.875% 2028 2033 Total: €101,250
2028s: €35,375
2033s: €65,875

GR0133010232 2032 20.125% 81.125% 2028 2033 Total: €101,250
2028s: €20,125
2033s: €81,125

GR0138005716 2033 101.750% N/A 2033 N/A Total: €101,750
2033s: €101,750

GR0138006722 2034 76.500% 25.000% 2033 2037 Total: €101,500
2033s: €76,500
2037s: €25,000

GR0138007738 2035 52.000% 49.375% 2033 2037 Total: €101,375
2033s: €52,000
2037s: €49,375

GR0138008744 2036 28.000% 73.125% 2033 2037 Total: €101,125
2033s: €28,000



Principal amount

received in
consideration for
Designated €100,000 principal
Designated Securities Short Long Applicable Applicable amount of
Securities (Maturity) Exchange Exchange Shorter Longer Designated
(ISIN) 24 Feb Ratio Ratio Benchmark Benchmark Securities accepted

2037s: €73,125

GR0138009759 2037 101.250% N/A 2037 N/A Total: €101,250
2037s: €101,250

GR0138010765 2038 60.375% 40.750% 2037 2042 Total: €101,125
2037s: €60,375
2042s: €40,750

GR0138011771 2039 40.375% 60.500% 2037 2042 Total: €100,875
2037s: €40,375
2042s: €60,500

GR0138012787 2040 20.250% 80.375% 2037 2042 Total: €100,625
2037s: €20,250
2042s: €80,375

GR0138013793 2041 10.125% 90.500% 2037 2042 Total: €100,625
2037s: €10,125
2042s: €90,500

GR0138014809 2042 100.625% N/A 2042 N/A Total: €100,625
2042s: €100,625

Each Bondholder that submits a valid offer of Designated Securities of any series for exchange pursuant to the Invitation,
will, subject to the other terms and conditions of this Invitation, receive in exchange for the delivery to the Republic of such
Designated Securities Benchmark Notes with a principal amount (subject to rounding) set out in the table above with respect to the
relevant series of Designated Securities and the Cash Payment (together, the Consideration). For example, a Bondholder who
submits a Participation Instruction in respect of Designated Securities with a maturity date falling in 2024 will receive in respect of
each €100,000 of such Designated Securities (i) €85,250 in aggregate principal amount of 2023 Benchmark Notes, (ii) €15,500 in
aggregate principal amount of 2028 Benchmark Notes and (iii) €2,334.25 by way of Cash Payment applicable to €100,000 aggregate
principal amount of such Designated Securities. An illustrative hypothetical example calculation is set out at Annex | to this
Invitation Memorandum.

The Republic will, subject to the terms of this Invitation, accept any and all Designated Securities submitted by
Bondholders in exchange for the Benchmark Notes in accordance with the terms of this Invitation.

The principal amount of any Benchmark Notes to be delivered by the Republic in respect of any Participation Instruction will
be rounded down, if necessary, to the nearest €1 and no Benchmark Notes will be delivered with a principal amount of less than €1.
Holders will not receive any cash amount or replacement securities in lieu of fractions of Benchmark Notes below such minimum
denomination of €1.

Each holder of Designated Securities of any series that wishes to exchange its Designated Securities pursuant to the
Invitation, subject to the Offer and Distribution Restrictions, must submit (or procure the submission of) Participation
Instructions, and ensure that such Participation Instructions are received by the Information and Exchange Agent by the
Expiration Deadline.

Announcement of Results of Invitation

As soon as reasonably practicable after the Expiration Deadline, the Republic will announce, on one or more occasions,
whether it will accept valid offers to exchange Designated Securities of any series pursuant to the Invitation. If it decides to accept
offers of Designated Securities of any series for exchange, the Republic will announce (i) the aggregate principal amount of
Designated Securities of each series it has elected to accept, (ii) the aggregate principal amount of each series of Benchmark Notes to
be issued, and (iii) the Settlement Date. If the Republic elects to extend the Invitation period for any series of Designated Securities,



announcements relating to the acceptance of such series may be deferred. Any announcements regarding an extension will be made
as soon as reasonably practicable after the decision to extend is made.

No Recommendation

Bondholders should independently analyse the value of the Designated Securities and make an independent assessment of the
terms of the Invitation. None of the Republic, the Dealer Managers or the Information and Exchange Agent has expressed any
opinion as to whether the terms of the Invitation are fair. None of the Republic, the Dealer Managers or the Information and
Exchange Agent makes any recommendation that Bondholders offer Designated Securities for exchange or refrain from so offering
pursuant to the Invitation, and no one has been authorised by the Republic, the Dealer Managers or the Information and Exchange
Agent to make any such recommendation.

General conditions

The Republic expressly reserves the right to delay acceptance of Designated Securities of one or more series offered for
exchange pursuant to the Invitation pending satisfaction of the conditions of this Invitation.

The Republic may only exchange Designated Securities of any series for Benchmark Notes pursuant to the Invitation after
the submission of a valid Participation Instruction offering Designated Securities of such series for exchange in accordance with the
procedures described in “The Invitation—Procedures for Participating in the Invitation”. These procedures include the blocking of
the Designated Securities offered for exchange in the relevant account in BOGS, Euroclear or Clearstream, Luxembourg, as
applicable, as described in “Risk Factors and Other Considerations—Restrictions on transfer of Designated Securities for which
Participation Instructions are submitted”.

The Invitation is conditional upon (a) there not having been threatened, instituted or pending any action, investigation or
proceeding by or before any court or governmental, regulatory, arbitral or administrative body that makes or seeks to make illegal the
settlement of the exchange of Designated Securities for Benchmark Notes and (b) the settlement of the Invitation not being unlawful
in any applicable jurisdiction to which the Invitation relates.

The Republic will at all times have the discretion to accept any Designated Securities offered for exchange which offer would
otherwise be invalid or, in the sole opinion of the Republic, may otherwise be invalid, including, without limitation, any offer to
exchange received after the Expiration Deadline.

The Republic is not under any obligation to accept any offer of Designated Securities for exchange pursuant to the Invitation
that fails to satisfy the conditions of this Invitation. Offers to exchange Designated Securities of any series may be rejected by the
Republic in the event such conditions are not satisfied.

The Republic reserves the right to terminate the Invitation with respect to any or all series of Designated Securities in the
event the conditions of this Invitation are not satisfied.

Bondholders are advised that the Republic may, in its sole discretion, accept offers to exchange Designated Securities of any
series pursuant to the Invitation on more than one date if the Invitation is extended or amended, in whole or in part.

The failure of any person to receive a copy of this Invitation Memorandum or any announcement made or notice issued in
connection with the Invitation shall not invalidate any aspect of the Invitation.

After completion of the Invitation, the Republic reserves the right to enter into supplemental liability management
transactions with individual holders of Designated Securities to accommodate specific constraints of those holders or to manage more
efficiently the debt dynamics of the Republic. The Republic reserves the right in its sole discretion to pay, purchase, exchange, offer
to purchase, settle, conduct a consent solicitation in respect of or issue an invitation to submit offers to exchange or sell any
Designated Securities that are not exchanged or submitted pursuant to the Invitation (in accordance with its terms), to the extent
permitted by applicable law. The terms of any such purchases, consent solicitations, exchanges, offers or settlements may be
different from the terms of the Invitation.

Procedures for Participating in the Invitation
General

In order to participate in the Invitation, Bondholders must submit a valid Participation Instruction during the Submission
Period, pursuant to the procedures described herein.



The Republic will determine, in its sole discretion, the aggregate principal amount of each series of Designated Securities (if
any) that it will accept for exchange pursuant to the Invitation. See “—Acceptance of Offers”.

Offers to Exchange

Prior to the Expiration Deadline, Bondholders may submit offers to exchange by submitting Participation Instructions that
specify the principal amount and series of Designated Securities that are being offered for exchange.

Procedures for Submitting Offers to Exchange

Bondholders that need assistance with respect to the procedures for participating in the Invitation should contact the
Information and Exchange Agent, the contact details for which are on the last page of this Invitation Memorandum.

The Republic will only accept Participation Instructions with respect to Designated Securities pursuant to the Invitation that
are validly made in accordance with the procedures set out in this section “—Procedures for Participating in the Invitation—
Procedures for Submitting Offers to Exchange”. The following procedures apply to Designated Securities that are held in the
account of a Direct Participant in any of BOGS, Euroclear, or Clearstream, Luxembourg, as applicable. Bondholders are advised to
read the following information carefully.

By submitting a Participation Instruction, each Direct Participant will be deemed to consent to have BOGS, Euroclear, or
Clearstream, Luxembourg, as applicable, provide any details set forth in such Participation Instruction to the Information and
Exchange Agent (and for the Information and Exchange Agent to provide such details to the Republic and the Dealer Managers, and
their respective legal and financial advisers).

Only Direct Participants may submit Participation Instructions with respect to Designated Securities. Each Bondholder
that is not a Direct Participant must procure that the Direct Participant through which such Bondholder holds its Designated
Securities submits valid Participation Instructions before the deadlines specified by BOGS, Euroclear, or Clearstream,
Luxembourg, as applicable.

Bondholders are advised to check with any bank, securities broker or other intermediary through which they hold
Designated Securities when such intermediary would need to receive instructions from a Bondholder in order for that Bondholder to
be able to participate in the Invitation before the deadlines specified in this Invitation Memorandum. The deadlines set by any such
intermediary and Clearing System, as applicable, for the submission of Participation Instructions may be earlier than the relevant
deadlines specified in this Invitation Memorandum.

Neither the Republic nor the Information and Exchange Agent will be responsible for ensuring that any Participation
Instruction is submitted to or accepted by BOGS, Euroclear, or Clearstream, Luxembourg, as the case may be, or for ensuring that
BOGS, Euroclear or Clearstream, Luxembourg, as the case may be, delivers any Participation Instruction to the Information and
Exchange Agent by the Expiration Deadline. If (i) the Participation Instruction of any holder of Designated Securities is not
delivered to the Information and Exchange Agent on or before the Expiration Deadline or (ii) a holder of Designated Securities, or a
Direct Participant or custodian on behalf of such holder of Designated Securities, does not deliver any other required documents to
the relevant Clearing System in connection with such submission, in each case on or before the applicable deadline for such Clearing
System, the Republic reserves the absolute right to (a) reject the Participation Instruction, (b) require that any errors or defects in the
Participation Instruction be remedied or (c) waive any such errors or defects and accept the Participation Instruction. In any such
case, the rules, procedures and regulations of BOGS, Euroclear, or Clearstream, Luxembourg, as applicable, will apply.

By submitting a Participation Instruction, holders of Designated Securities, and the relevant Direct Participant on their behalf,
shall be deemed to have made the agreements, acknowledgements, representations, warranties and undertakings set forth below
under “—Bondholders’ Agreements, Acknowledgements, Representations, Warranties and Undertakings” to the Republic, the
Information and Exchange Agent, the Dealer Managers.

Participation Instructions must be submitted in respect of no less than €1 in principal amount of Designated Securities of each
series and may thereafter be submitted in integral multiples of €1 in excess thereof.

Participation Instructions with Respect to Designated Securities Held Through BOGS

Holders of Designated Securities who hold their Designated Securities through BOGS must arrange for a Direct Participant
in BOGS to deliver their Participation Instruction to BOGS in accordance with the procedures and deadlines specified by BOGS at or
prior to the Expiration Deadline. A holder is responsible for informing itself of these deadlines and for arranging the due and timely
delivery of Participation Instructions. The receipt of a Participation Instruction by BOGS will be acknowledged in accordance with
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the procedures laid out in the relevant Clearing System Notice and result in the blocking of the related Designated Securities in
BOGS. This will prevent the holder from being able to transfer such Designated Securities to third parties and holders of Designated
Securities that submit Participation Instructions must take any steps necessary to ensure that no transfers can be effected in relation to
such blocked Designated Securities, except as otherwise provided for under the terms of the Invitation. Direct Participants should
refer to the Clearing System Notices that Direct Participants receive from BOGS for detailed information regarding participation
procedures, which may include certain special procedures, and should contact the Information and Exchange Agent with respect to
questions as to the requirements for the submission of Participation Instructions.

Participation Instructions with Respect to Designated Securities Held Through Euroclear or Clearstream, Luxembourg.

Holders of Designated Securities who hold their Designated Securities through Euroclear or Clearstream, Luxembourg must
arrange for a Direct Participant in Euroclear or Clearstream, Luxembourg, as the case may be, to deliver their Participation
Instructions, which include blocking instructions, to the Information and Exchange Agent via Euroclear or Clearstream, Luxembourg
in accordance with the procedures and by the deadlines specified by Euroclear or Clearstream, Luxembourg. A holder of Designated
Securities is responsible for informing itself of these deadlines and for arranging the due and timely delivery of its Participation
Instruction to Euroclear or Clearstream, Luxembourg, as applicable. Holders should refer to the relevant Clearing System Notices
that holders receive from Euroclear or Clearstream, Luxembourg, as the case may be, for detailed information regarding participation
procedures, which may include certain special procedures, and should contact the Information and Exchange Agent, Euroclear or
Clearstream, Luxembourg, as the case may be, with respect to questions as to the requirements for the submission of Participation
Instructions.

Participation Instructions with Respect to Designated Securities Held by Custodians or Other Security Intermediaries

Only Direct Participants may submit Participation Instructions to BOGS, Euroclear, or Clearstream, Luxembourg, as the case
may be. If the holder is not a Direct Participant, it (or a financial institution or other intermediary on its behalf) must procure for the
Direct Participant through which it holds the Designated Securities to submit a Participation Instruction on its behalf to BOGS,
Euroclear, or Clearstream, Luxembourg, as the case may be and ensure that such Participation Instructions are received by the
Information and Exchange Agent by the Expiration Deadline. Holders that hold Designated Securities through a financial institution
or other intermediary must contact that financial institution or intermediary and instruct it to submit (or procure the submission of) a
Participation Instruction by the relevant Direct Participant (if such financial institution or intermediary is not itself a Direct
Participant) with respect to those Designated Securities on their behalf.

Requirements for Participation Instructions

Any Participation Instruction that does not specify an aggregate principal amount of Designated Securities of the series being
offered will not be valid and will be rejected.

Mere blocking of such Designated Securities with BOGS, Euroclear, or Clearstream, Luxembourg, as applicable, shall not
constitute a valid Participation Instruction.

In addition, each Participation Instruction must represent that the holder of the Designated Securities has read carefully and
accepts the terms and conditions, including the Offer and Distribution Restrictions, contained in this Invitation Memorandum. Upon
submission of a Participation Instruction and receipt thereof by BOGS, Euroclear, or Clearstream, Luxembourg, as applicable, such
representation by the holder of the Designated Securities will be considered irrevocably made.

By submitting a valid Participation Instruction, a holder of Designated Securities and any Direct Participant submitting such
Participation Instruction on such holder’s behalf shall be deemed to make the agreements, acknowledgements, representations,
warranties, undertakings and directions set out in “—Bondholders’ Agreements, Acknowledgements, Representations, Warranties
and Undertakings” below, to the Republic, the Information and Exchange Agent, the Dealer Managers at the time of submission of
such Participation Instruction, the Expiration Deadline and the time of settlement on the Settlement Date (if a holder of Designated
Securities or Direct Participant is unable to make any such agreement or acknowledgement or give any such representation, warranty,
undertaking or direction, such holder or Direct Participant should contact the Information and Exchange Agent or any of the Dealer
Managers immediately).

By submitting a valid Participation Instruction, Direct Participants shall also be deemed to have authorised such Clearing
System to disclose their identity to the Republic, the Information and Exchange Agent and the Dealer Managers.
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Irrevocability

All Participation Instructions with respect to any Designated Securities will be irrevocable upon submission, except in the
event that the Invitation is terminated. See “The Invitation — Amendment and Termination of the Invitation.” If the Republic amends
the Invitation in any way in accordance with the terms of this Invitation that, in the opinion of the Republic (in consultation with the
Dealer Managers) is materially prejudicial to Bondholders that have already submitted Participation Instructions before the
announcement of such amendment (which announcement shall include a statement that in the opinion of the Republic such
amendment is materially prejudicial to such Bondholders), the Republic will grant holders of Designated Securities the right to
revoke Participation Instructions for Designated Securities of the applicable series in a manner and for a period to be specified by the
Republic in its announcement.

Any extension of the Expiration Deadline in accordance with the terms of the Invitation shall not be considered materially
prejudicial to Bondholders that have already submitted Participation Instructions before the announcement of such amendment.

Irregularities

All questions as to the validity, form and eligibility (including times of receipt) of any Participation Instruction will be
determined by the Republic in its sole discretion, which determination shall be final and binding.

The Republic reserves the absolute right to reject any and all Participation Instructions not in proper form or for which any
corresponding agreement by the Republic to accept would, in the opinion of the Republic and its legal advisers, be unlawful. The
Republic also reserves the absolute right to waive any defects, irregularities or delay in the submission of any and all Participation
Instructions in its discretion, including, without limitation, any offers to exchange received after the Expiration Deadline. Without
prejudice to the foregoing, the Republic also reserves the absolute right to waive any such defect, irregularity or delay in respect of
particular Participation Instructions, whether or not the Republic elects to waive similar defects, irregularities or any delay in respect
of any other such Participation Instructions. Any defect, irregularity or delay must be cured within such time as the Republic
determines, unless waived by it. Participation Instructions will be deemed not to have been made until such defects, irregularities or
delays have been cured or waived. None of the Republic, the Dealer Managers or the Information and Exchange Agent shall be
under any duty to give notice to a Bondholder of any defects, irregularities or delays in any Participation Instruction, nor shall any of
them incur any liability for failure to give such notice.

Participation by the Dealer Managers

The Dealer Managers are entitled to hold positions in the Designated Securities and the Benchmark Notes. The Dealer
Managers are entitled to continue to own or dispose of, in any manner they may elect, any Designated Securities they may
beneficially own as at the date of this Invitation Memorandum or, from such date, to acquire further Designated Securities, subject to
applicable law. The Dealer Managers have no obligation to the Republic to participate or refrain from participating with the
Designated Securities beneficially owned by them in connection with the Invitation.

Bondholders’ Agreements, Acknowledgements, Representations, Warranties and Undertakings

By submitting a Participation Instruction, a Bondholder and any Direct Participant submitting such Participation Instruction
on such Bondholder’s behalf shall be deemed to agree, and acknowledge, represent, warrant and undertake, to the Republic, the
Information and Exchange Agent, the Dealer Managers the following at (i) the time of submission of such Participation Instruction,
(ii) the Expiration Deadline and (iii) the time of settlement of the Invitation on the Settlement Date (and any Direct Participant
submitting any Participation Instruction on behalf of one or more Bondholders must therefore ensure that each Bondholder
represented by the relevant Participation Instruction is able to make such agreements or acknowledgements and give such
representations, warranties and undertakings). If any Bondholder or Direct Participant is unable to make any such agreement or
acknowledgement or give any such representation, warranty or undertaking, such Bondholder or Direct Participant should contact the
Information and Exchange Agent or any of the Dealer Managers immediately:

(a) it has received and reviewed this Invitation Memorandum in accordance with applicable laws, including the Offer and
Distribution Restrictions, and has reviewed and accepts the Offer and Distribution Restrictions, the information set out
in “Notice to Investors”, terms, conditions, risk factors, the terms and conditions of the relevant Benchmark Notes and
other considerations of the Invitation, all as described in this Invitation Memorandum (and/or the documents referred
to in this Invitation Memorandum), and has undertaken an appropriate analysis of the implications of such Invitation
including any necessary analysis of the differences between the terms and conditions of the Designated Securities,
their related trust deed and co-financing agreement (including the covenants and events of default relating to the co-
financing agreement and the debt subject to that agreement) as compared with the terms and conditions of the
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Benchmark Notes, in each case, without reliance on the Republic, any of the Dealer Managers or the Information and
Exchange Agent;

it acknowledges and agrees (i) that this Invitation Memorandum does not contain any disclosure regarding the
Republic, the Designated Securities nor the related trust deed and co-financing agreement or their respective terms and
(ii) that this Invitation is being made solely by the Republic, and that any securities (including any Benchmark Notes)
to be delivered to any holders of Designated Securities exchanged pursuant to this Invitation will be delivered to such
holders of Designated Securities by the Republic;

by submitting or procuring the submission of a Participation Instruction to, and by blocking the relevant Designated
Securities in, BOGS, Euroclear, or Clearstream, Luxembourg, as applicable, it will be deemed to consent to have
BOGS, Euroclear, or Clearstream, Luxembourg, as applicable, provide any details set forth in the Participation
Instruction to the Information and Exchange Agent (and for the Information and Exchange Agent to provide such
details to the Republic and the Dealer Managers, and their respective legal advisers), and it acknowledges that its
Participation Instruction contains an offer to enter into a contractual relationship with the Republic in accordance with
the terms of the Invitation and that, consequently, the information contained in such Participation Instruction is
required in connection with the completion of such Invitation and it agrees that BOGS and the Information and
Exchange Agent will store, process and use the data contained in such Participation Instruction to the extent required
for the completion of the Invitation and/or the exercise of any rights under the representations, warranties and
undertakings given in connection with the Invitation;

upon the terms and subject to the conditions of the Invitation, it offers in the Invitation to exchange Designated
Securities having a principal amount set out in such Participation Instruction and blocked in its account in BOGS,
Euroclear, or Clearstream, Luxembourg, as applicable, and subject to and effective upon such exchange by the
Republic, it renounces all right, title and interest in and to all such Designated Securities exchanged by or at the
direction of the Republic and waives and releases any rights or claims it may have against the Republic with respect to
any such Designated Securities and the Invitation including any rights it may have to challenge the exchange and/or
transfer of such Designated Securities;

it waives, to the fullest extent permitted by applicable law, any confidentiality rights and protections afforded to it
under the provisions of Paragraph 2 of Article 12 of Law 2198/1994 of the Republic;

if the Designated Securities offered for exchange are accepted by the Republic it acknowledges (i) that the Benchmark
Notes delivered in exchange for such Designated Securities, together with the related Cash Payment, will be
respectively delivered and paid by or on behalf of the Republic to or to the order of BOGS on the Settlement Date and
(i) that on receipt of such Benchmark Notes and Cash Payment, each will be respectively delivered and paid to the
relevant Settlement Account by or on behalf of BOGS;

it agrees to ratify and confirm each and every act or thing that may be done or effected by the Republic or any person
nominated by the Republic in the proper exercise of his or her powers and/or authority hereunder;

it agrees to do all such acts and things and execute and deliver any additional documents deemed by each of the
Republic and the Information and Exchange Agent (or its custodian or other holder or third party acting on its behalf,
as applicable) to be necessary or desirable, in each case to complete the transfer of the relevant Designated Securities
to the Republic or its nominee in exchange for the relevant Benchmark Notes (including as payment of a Cash
Payment on such Designated Securities) and/or to perfect any of the authorities expressed to be given hereunder;

the exchange of Designated Securities and (i) the delivery by the Republic of Benchmark Notes in the manner
contemplated under “—Delivery of Benchmark Notes” and (ii) payment of the Cash Payment in the manner
contemplated under “—Payment of Cash Payment” shall be deemed to constitute full performance and satisfaction by
the Republic of all of its obligations to the offering Bondholder under the Invitation, such that following the exchange
and such delivery of Benchmark Notes by such Bondholder, the offering Bondholder shall have no contractual or
other rights or claims in law or equity arising out of or related to its Designated Securities, and such exchanged
Designated Securities shall continue to be outstanding while held by the Republic until cancelled;

subject to, and effective upon, (i) the delivery by the Republic of Benchmark Notes, in the manner contemplated under
“—Delivery of Benchmark Notes” and (ii) payment of the Cash Payment in the manner contemplated under
“- Payment of Cash Payment”, and to the transfer of the relevant Designated Securities to the Republic (which shall
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continue to be outstanding while held by the Republic until cancelled), the offering Bondholder discharges and
releases the Republic, and the paying agents and Wilmington Trust (London) Limited as trustee, as the case may be, in
respect of such exchanged Designated Securities and any of their respective agents, officials, officers, employees or
advisors, from any and all claims (including claims in the form of a payment order, judgment, arbitral award or other
such order or enforcement actions related thereto) it may have, now or in the future, arising out of or related to such
Designated Securities;

it constitutes and appoints the Information and Exchange Agent and the relevant Clearing System as its true and
lawful agent and attorney-in-fact, and provides an irrevocable instruction to such attorney-in-fact and agent to
complete and execute all or any form(s) of transfer, endorsements, registrations and/or other document(s) deemed
necessary in the opinion of such attorney-in-fact and agent in relation to such Designated Securities in favour of the
Republic or such other person or persons as the Republic may direct, for purposes of the exchange and transfer to the
Republic and/or cancellation of such Designated Securities, and to deliver such form(s) of transfer and other
document(s) in the attorney’s and agent’s opinion and/or the certificate(s) and other document(s) of title relating to
such Designated Securities and to execute all such other documents, endorsements and/or registrations,
announcements and notifications, and to do all such other acts and things as may be in the opinion of such
attorney-in-fact or agent necessary or expedient for the purpose of, or in connection with, the acceptance and
settlement of the Invitation and the transfer and/or cancellation of such Designated Securities;

if it has submitted such Participation Instructions through any custodian or any other holder or third party acting on its
behalf, it has constituted and appointed such custodian, holder or third party as its true and lawful agent and
attorney-in-fact to carry out all the necessary actions that are required to submit such Participation Instructions
pursuant to the Invitation including entering into the present Bondholders’ Agreements, Acknowledgements,
Representations, Warranties and Undertakings and transferring such Designated Securities to the Republic (which
shall continue to be outstanding while held by the Republic until cancelled;

it has observed the laws of all relevant jurisdictions; obtained all requisite governmental, exchange control or other
required consents; complied with all requisite formalities; and paid any issue, transfer or other taxes or requisite
payments due from it in each respect in connection with its participation in the Invitation in any jurisdiction and that it
has not taken or omitted to take any action in breach of the terms of the Invitation or which will or may result in the
Republic, the Dealer Managers, the Information and Exchange Agent, or any other person acting in breach of the legal
or regulatory requirements of any such jurisdiction in connection with the Invitation;

all authority conferred or agreed to be conferred pursuant to its agreements, acknowledgements, representations,
warranties and undertakings, and all of its obligations shall be binding upon its successors, assigns, heirs, executors,
trustees in bankruptcy and legal representatives, and shall not be affected by, and shall survive, its death or incapacity;

no advice or recommendation has been provided to it by the Republic, the Dealer Managers or the Information and
Exchange Agent or any of their respective directors or employees, with regard to the tax consequences for the relevant
Bondholder arising from the exchange of Designated Securities pursuant to the Invitation for Benchmark Notes or in
relation to the Benchmark Notes, and it acknowledges that it is solely liable for any taxes and similar or related
payments imposed on it under the laws of any applicable jurisdiction, as well as any charges, costs and expenses by
any intermediary through which the relevant Designated Securities are held, as a result of its participation in the
Invitation (including the exchange of its Designated Securities and the receipt pursuant to the Invitation of the relevant
Benchmark Notes and the Cash Payment) or in relation to the Benchmark Notes and agrees that it will not and does
not have any right of recourse (whether by way of reimbursement, indemnity or otherwise) against the Republic, the
Dealer Managers or the Information and Exchange Agent or any of their respective directors or employees, or any
other person in respect of such taxes and payments;

it is not a person who may not lawfully participate in the Invitation or to whom it is unlawful to make an invitation
pursuant to the Invitation under applicable securities laws and it has (before submitting, or arranging for the
submission on its behalf, as the case may be, of a Participation Instruction) complied with all laws and regulations
applicable to it for the purposes of its participation in the Invitation;

the Benchmark Notes have not been and will not be registered under the Securities Act or with any securities
regulatory authority of any state or other jurisdiction of the United States; and are only being offered, sold or delivered
pursuant to the Invitation in offshore transactions in accordance with Regulation S;
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it is participating in the Invitation and acquiring the Benchmark Notes in an offshore transaction in accordance with
Regulation S;

it is not located or resident in Austria or does not participate in the Austrian capital market or, if it is located or
resident in Austria or participates in the Austrian capital market, it is a qualified investor as defined under §1(1)5a of
the Austrian Capital Markets Act (Kapitalmarktgesetz);

it is not located or resident in Belgium or, if it is located or resident in Belgium, either (1) it is a qualified investor
referred to in Article 10 of the Law on Public Offerings and Article 6, paragraph 3 of the Law of 1 April 2007 on
Public Acquisition Offers, acting for its own account, or (2) it has not been solicited to participate in the Invitation;

(i) it is not located or resident in Canada or, while resident or located in Canada, it is acting on behalf of a beneficial
owner of Designated Securities that is not resident or located in Canada, and (ii) it did not receive the Invitation
Memorandum or any invitation to participate in the Invitation in Canada;

it is not located in France or, if it is located in France, it is (i) a person licensed to provide the investment service of
portfolio management for the account of third parties (personne fournissant le service d’investissement de gestion de
portefeuille pour compte des tiers), and/or (ii) a qualified investor (investisseur qualifié) investing for its own account,
all as defined in Articles L. 411-1, L. 411-2, D. 411-1 to D. 411-3 of the French Code monétaire et financier;

it is not located and/or a resident of the Grand Duchy of Luxembourg or, if it is located in and/or a resident of the
Grand Duchy of Luxembourg, it is a qualified investor within the meaning of article 2(1)(j) of the law of 10 July 2005
on prospectuses for securities, as amended;

it is not located in Japan or a Resident of Japan (as defined under Item 5, Paragraph 1, Article 6 of the Foreign
Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended));

it is not resident in Spain or, if it is resident in Spain, it is a qualified investor (inversor cualificado) as defined under
article 39 of Spanish Royal Decree 1310/2005, of November 4;

(i) (x) (with respect to Bondholders) it is not located or resident in Switzerland or, while resident or located in
Switzerland, it is acting on behalf of a formal or beneficial owner of Designated Securities that is not resident or
located in Switzerland, or (y) (with respect to Direct Participants) it is acting on behalf of a formal or beneficial owner
of Designated Securities that is not resident or located in Switzerland, and (ii) it undertakes not to resell or offer the
Benchmark Notes received pursuant to the Invitation in any manner that would constitute a public offer of the
Benchmark Notes within the meaning of art. 652a or art. 1156 of the Swiss Federal Code of Obligations or other
applicable Swiss laws into or in Switzerland;

it is (i) not in the United Kingdom or (ii) an investment professional falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Order) or (iii) a high net worth company, or
other person to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order;

(bb) it is not a Sanctions Restricted Person;

(cc) (a) either (i) it is the beneficial owner of the Designated Securities in respect of which such Participation Instruction

has been submitted and has full power and authority to offer such Designated Securities for exchange and/or transfer
and to assign such Designated Securities and submit all required documents in relation thereto or (ii) it has been
granted full power and authority by the beneficial owner of the Designated Securities to offer such Designated
Securities for exchange and/or transfer and to assign such Designated Securities and submit all required documents in
relation thereto; (b) if such Designated Securities are accepted for exchange by the Republic, such Designated
Securities will be transferred and/or assigned to, or to the order of, the Republic with full title free and clear from all
liens, charges, encumbrances, interests, rights of third parties and restrictions of any kind, not subject to any adverse
claim and together with all rights attached to such Designated Securities, and it is solely responsible for complying
with this undertaking and the Republic shall not be liable to any third party that has now, or may have in the future,
any right or interest of any kind in such Designated Securities, and it will, upon request, execute and deliver any
additional documents and/or do such other things deemed by the Republic to be necessary or desirable to complete the
transfer and/or assignment of such Designated Securities or to evidence such power and authority; and (c) the delivery
by the Republic of the Benchmark Notes to or to the order of BOGS and by or on behalf of BOGS to the relevant
Settlement Account will discharge the obligation of the Republic to such Bondholder in respect of the delivery of the
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Benchmark Notes and no additional amounts shall be payable to the Bondholder in the event of a delay in the
transmission of the relevant Benchmark Notes by the relevant Direct Participant in BOGS and/or any other
intermediary to the Bondholder;

it holds and will hold, until the time of settlement of the Invitation on the Settlement Date, the Designated Securities in
respect of which such Participation Instruction was submitted pursuant to the Invitation and blocked in BOGS,
Euroclear, or Clearstream, Luxembourg, as applicable, and, in accordance with the requirements of, and by the
deadline required by, BOGS, Euroclear, or Clearstream, Luxembourg, as applicable, it has submitted, or has caused to
be submitted, a Participation Instruction to BOGS, Euroclear, or Clearstream, Luxembourg, as applicable, to authorise
the blocking of such Designated Securities with effect on and from the date of such submission so that, at any time
pending the transfer of such Designated Securities on the Settlement Date, or to its agent on its behalf, no transfers or
any other disposal of such Designated Securities may be effected;

the terms and conditions of the Invitation shall be incorporated in, and form a part of, the Participation Instruction
which shall be read and construed accordingly, and that the information given by or on behalf of such Bondholder in
such instructions is true and will be true in all respects at the time of the exchange on the Settlement Date;

it accepts and acknowledges that the Republic is under no obligation to accept offers to exchange Designated
Securities of any series pursuant to the Invitation and accordingly such offers may be accepted or rejected by the
Republic in its sole discretion and for any reason or for no reason;

the submission of a Participation Instruction is within the exclusive responsibility of it, its custodian or other
intermediary or other holder or third party acting on its behalf, as applicable, and it further acknowledges that the
Republic shall not be liable with respect to any failure in the submission or transfer, or any delayed submission or
transfer, or any error in the execution of any such submission or transfer, of the Designated Securities, Participation
Instructions through BOGS, or any failure to execute, or any delayed execution of any other steps or formality,
necessary or desirable to complete validly the offer procedures, as applicable, of the Invitation;

it instructs (where applicable) its custodian, other securities intermediary, or any other holder or third party acting on
its behalf to transfer the Designated Securities offered for exchange to or to the order of the Republic, according to the
terms and conditions described in this Invitation Memorandum, or if such Designated Securities are not accepted by
the Republic pursuant to the terms and conditions of the Invitation, it instructs its custodian, holder or third party
acting on its behalf to release such Designated Securities to it, and it understands and acknowledges that neither the
Republic nor the Information and Exchange Agent shall be responsible for any failure, delay, or error in the execution
of any such release of the Designated Securities;

if any one or more of the above representations, warranties and undertakings made by it shall be or become invalid,
illegal or unenforceable in any respect, the validity, legality and enforceability of the remaining representations,
warranties and undertakings made by it, and the representations, warranties and undertakings made by all other
holders, shall in no way be affected, prejudiced or otherwise disturbed thereby;

it agrees that the Invitation, the Participation Instruction, as well as any exchange of Designated Securities pursuant to
the Invitation, and any non-contractual obligations arising out of or in connection with the Invitation, are governed by,
and shall be construed in accordance with, English law;

it irrevocably and unconditionally agrees for the benefit of the Republic, the Dealer Managers and the Information and
Exchange Agent that the courts of the Republic are to have jurisdiction to settle any disputes which may arise out of or
in connection with the Invitation and the Participation Instruction (including any dispute relating to any
non-contractual obligations arising out of or in connection with the Invitation and the Participation Instruction), and
that, accordingly, any suit, action or proceedings arising out of or in connection with such Invitation, the Participation
Instruction may be brought in such courts;

it understands that acceptance for exchange of Designated Securities validly offered for exchange by it pursuant to the
Invitation will constitute a binding agreement between it and the Republic in accordance with and subject to the terms
and conditions of the Invitation;

(mm) it understands that the Republic may (i) extend or waive any condition of or (ii) in the event any of the conditions to

this Invitation are not satisfied, terminate the Invitation at any time, in whole or in part, and that in the event of a
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termination of the Invitation, the Participation Instructions (including the blocking instructions) with respect to such
Designated Securities will be released,;

(nn) none of the Republic, the Dealer Managers or the Information and Exchange Agent, or any of their respective
directors or employees, has given it any information with respect to the Invitation save as expressly set out in this
Invitation Memorandum nor has any of them made any advice or recommendation to it as to whether it should offer
Designated Securities for exchange in the Invitation;

(o0) it acknowledges that the Republic, the Dealer Managers and the Information and Exchange Agent will rely upon the
truth and accuracy of the foregoing acknowledgments, agreements, representations, warranties and undertakings;

(pp) it will indemnify the Republic, the Dealer Managers the Information and Exchange Agent and any of their respective
directors, officers, employees, affiliates or agents against any and all losses, costs, claims, liabilities, expenses,
charges, actions or demands which any of them may incur or which may be made against any of them as a result of
any breach of any of the terms of, or any of the agreements, acknowledgements, representations, warranties and/or
undertakings given pursuant to, the Invitation by any such Bondholder; and

(gq) it consents that its Participation Instructions will be irrevocable, including, but not limited to, in case the Republic
decides to extend, amend and/or earlier terminate the Invitation, provided that only to the extent the Republic extends
the Expiration Deadline in such way that would cause the Invitation for those Designated Securities to last beyond 28
November 2017 or amends the Invitation for those Designated Securities in a manner the Republic determines is
materially adverse to holders of those Designated Securities, and in either case for such period of time as the Republic
deems appropriate, the Republic will grant holders of Designated Securities the right to revoke Participation
Instructions for Designated Securities of the applicable series in a manner and for a period to be specified by the
Republic in its announcement. See “The Invitation—Procedures for Participating in the Invitation—Irrevocability.”

By submitting a Participation Instruction, a Bondholder shall also be deemed to have made the relevant agreements,
acknowledgements, representations, warranties and undertakings set forth in “Notice to Investors” to the Republic, the Information
and Exchange Agent and the Dealer Managers.

The receipt of a valid Participation Instruction pursuant to the Invitation by the relevant Clearing System on or before the
relevant Clearing System’s applicable deadlines and by BOGS at or prior to the Expiration Deadline will constitute instructions to
debit the securities account of the relevant Direct Participant on the Settlement Date in respect of all of the Designated Securities that
the relevant Bondholder has offered for exchange. BOGS will execute such instructions on the Settlement Date. All such
instructions shall be (x) subject to automatic withdrawal on the date of any termination of the Invitation (including where such
Designated Securities are not accepted for exchange by the Republic) and (y) subject to acceptance of the Invitation by the Republic
and all other conditions of the Invitation (or the waiver of such conditions by the Republic).

Amendment and Termination of the Invitation

Notwithstanding any other provision of the Invitation, the Republic may, subject to applicable laws, at its option and in its
sole discretion, at any time before any acceptance by it of any offer to exchange in the Invitation:

(a) extend the Expiration Deadline for the Invitation with respect to one or more series of Designated Securities (in which
case all references in this Invitation Memorandum to “Expiration Deadline” shall, for the purposes of the Invitation
with respect to such series of Designated Securities (unless the context otherwise requires), be to the latest time and
date to which the Expiration Deadline has been so extended);

(b) otherwise extend or amend the Invitation in any respect (including, but not limited to, any increase, decrease,
extension, or amendment, as applicable, in relation to the Expiration Deadline and/or Settlement Date) with respect to
one or more series of Designated Securities;

(c) delay the acceptance of Participation Instructions or exchange of Designated Securities validly submitted for exchange
in the Invitation with respect to one or more series of Designated Securities until satisfaction or waiver of the
conditions to the Invitation, even if the Invitation has expired;

(d) terminate the Invitation with respect to one or more series of Designated Securities in the event the conditions to the
Invitation are not satisfied, in which case all Participation Instructions submitted with respect to such Designated
Securities will become revocable; and/or
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(e) withdraw the Invitation from any one or more jurisdictions or in respect of any one or more series of Designated
Securities.

The Republic also reserves the right at any time to waive any or all of the conditions of the Invitation as set out in this
Invitation Memorandum.

The Republic will ensure an announcement is made in respect of any such extension, amendment, termination or
modification as soon as is reasonably practicable after the relevant decision is made. See “The Invitation—Method of
Announcements”. To the extent a decision is made to waive any condition of the Invitation generally, as opposed to in respect of
certain offers of Designated Securities for exchange only, the Republic will make a similar announcement in respect of such decision
as soon as is reasonably practicable after such decision is made.

Procedures upon rejection of offers to exchange or termination of Invitation by the Republic

If any Designated Securities offered for exchange are rejected by or on behalf of the Republic, or if the Invitation with
respect to any series of Designated Securities is terminated by the Republic, the relevant Clearing System, as applicable, will unblock
such Designated Securities as soon as is reasonably practicable.

Acceptance of Offers

The Republic will, subject to the terms of this Invitation, accept any and all Designated Securities submitted by Bondholders
in exchange for the Benchmark Notes in accordance with the terms of this Invitation.

Delivery of Benchmark Notes

If Designated Securities validly offered for exchange pursuant to the Invitation are accepted for exchange by the Republic,
the relevant Benchmark Notes will be delivered by the Republic on the Settlement Date to or to the order of BOGS and by or on
behalf of BOGS to the relevant Settlement Account.

Upon the delivery by the Republic of the Benchmark Notes and payment of the related Cash Payment to or to the order of
BOGS and by or on behalf of BOGS to the relevant Settlement Account, the Republic will have discharged its obligations pursuant to
the Invitation.

Provided the Republic delivers, or has delivered on its behalf, the Benchmark Notes and pays the Cash Payment for all
Designated Securities exchanged pursuant to the Invitation to or to the order of BOGS and by or on behalf of BOGS to the relevant
Settlement Account, under no circumstances will any additional interest be payable to a Bondholder because of any delay in the
delivery of the Benchmark Notes or Cash Payment by any Direct Participant in BOGS or any other intermediary with respect to such
Designated Securities of that Bondholder.

None of the Republic, the Dealer Managers or the Information and Exchange Agent will be responsible for any errors, delays
in processing or systemic breakdowns or other failure in the delivery of the relevant Benchmark Notes by any Direct Participant in
BOGS and/or any other securities intermediary with respect to such Designated Securities to the Bondholder, and no additional
amounts will be payable to the Bondholder in the event of any delay in such delivery.

Payment of Cash Payment

In addition to the Benchmark Notes delivered in exchange for any Designated Securities validly offered by the Bondholders pursuant
to the Invitation, the applicable Cash Payment in respect of such Designated Securities will be paid by the Republic on the Settlement
Date to or to the order of BOGS and by or on behalf of BOGS to the relevant Settlement Account.

Method of Announcements

Unless stated otherwise, announcements in connection with the Invitation will be made in one or more of the following ways:
(a) by publication on the special announcement section on the website of the Athens Exchange at www.athexgroup.gr or (b) by
publication on the special announcement section on the website of the Electronic Secondary Securities Market (HDAT) operated by
the Bank of Greece. Announcements may also be made by the issue of a press release to a Notifying News Service. Copies of all
such announcements and press releases can also be obtained upon request from the Information and Exchange Agent, the contact
details for which are on the last page of this Invitation Memorandum. In addition, Bondholders may contact the Dealer Managers for
information using the contact details on the last page of this Invitation Memorandum.

Significant delays may be experienced where notices are delivered via BOGS, other clearing systems, clearing system
participants and other intermediaries. Subject to the offer and distribution restrictions, see “Offer and Distribution Restrictions,”
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Bondholders are urged therefore to contact the Information and Exchange Agent or any of the Dealer Managers for information
regarding the Invitation using the contact details on the last page of this Invitation Memorandum. Conveyance of notices and other
communications by (i) BOGS, Euroclear or Clearstream, Luxembourg to respective Direct Participants and (ii) by Direct Participants
and/or any other intermediary to Bondholders will be governed by arrangements between them, and subject to any statutory or
regulatory requirements as may be in effect from time to time.

Governing law

This Invitation Memorandum, the Invitation, each Participation Instruction, any exchange of Designated Securities pursuant
to the Invitation and any non-contractual obligations arising out of or in connection with the Invitation, are governed by, and shall be
construed in accordance with, English law.

Questions and requests in relation to the Invitation, Participation Instructions and the procedures for participating in the
Invitation

Questions and requests for assistance in connection with (i) the Invitation (other than as referred to in (ii) below) should be
directed to the Dealer Managers, and (ii) the delivery of Participation Instructions and the procedures for participating in the
Invitation (including questions in relation to settlement) should be directed to the Information and Exchange Agent, the contact
details of which are on the last page of this Invitation Memorandum.

Repurchases of Designated Securities that remain outstanding; Subsequent exchange offers

The Republic reserves the right, in its sole discretion, to purchase, exchange, offer to purchase or exchange, settle or issue an
invitation to submit offers to exchange or sell any Designated Securities that are not exchanged pursuant to the Invitation (in
accordance with its terms) and, to the extent permitted by applicable law, purchase or offer to purchase Designated Securities in the
open market, in privately negotiated transactions or otherwise. Any such purchase, exchange, offer to purchase or exchange or
settlement will be made in accordance with applicable law. The terms of any such purchases, exchanges, offers or settlements could
differ from the terms of the Invitation.

U.S. Federal Income Taxation

The Benchmark Notes will be issued with original issue discount for U.S. federal income tax purposes, which must be
included in ordinary gross income for each day that a holder subject to U.S. federal income tax on a net income basis in respect of the
Benchmark Notes holds the Benchmark Notes. A holder that is subject to U.S. federal income tax on a net income basis in respect of
the Designated Securities should consult its tax advisor to determine whether it is required, or permitted, to recognise gain or loss on
the exchange of its Designated Securities for Benchmark Notes, and if so, the amount thereof. Holders may request certain
information relevant to the calculation of the amount of original discount and other related information by writing (together with such
evidence as to the holder’s identity and beneficial entitlement to such Benchmark Bonds as the Republic may reasonably request or
require) to the Republic at Funding and Portfolio Management Directorate, Public Debt Management Agency (PDMA), 8 Omirou
str., Athens, 105 64 Greece or by e-mail at pdma@pdma.gr.
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THE BENCHMARK NOTES

There are material differences between the Designated Securities and the Benchmark Notes, and Bondholders should
consider carefully all such differences before any decision is made with respect to the Invitation. The terms and conditions of the
Benchmark Notes are set out at Annex 2 (Form of Terms and Conditions of the 2023 Benchmark Notes), Annex 3 (Form of Terms
and Conditions of the 2028 Benchmark Notes), Annex 4 (Form of Terms and Conditions of the 2033 Benchmark Notes), Annex 5

(Form of Terms and Conditions of the 2037 Benchmark Notes) and Annex 6 (Form of Terms and Conditions of the 2042 Benchmark
Notes) below.
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RISK FACTORS AND OTHER CONSIDERATIONS

Before making a decision whether to offer Designated Securities for exchange pursuant to the Invitation, holders of
Designated Securities should carefully consider all of the information included in this Invitation Memorandum and, in particular, the
following factors. The following is not intended to be exhaustive and relates solely to the terms of the Invitation and related
transactions. Additional risks and uncertainties, including those relating to the Republic itself, those that the Republic does not know
about as at the date of this Invitation Memorandum and/or those that the Republic currently thinks are immaterial may also impair
the Benchmark Notes. Holders of Designated Securities should make their own independent evaluations of all the risks relating to the
Invitation.

Differences between the Designated Securities and the Benchmark Notes

The financial terms and certain other conditions of the Benchmark Notes will be substantially different from those of the
Designated Securities. Holders of Designated Securities should consider carefully the differences (which include, inter alia, the
maturity date, the interest rate, the payment dates, the principal amounts and the trust structure and other contractual terms under the
terms and conditions of the Designated Securities, the trust deed pursuant to which the Designated Securities were issued and the
related co-financing agreement). The terms and conditions of, and other information relating to, the Benchmark Notes are set out
herein. Holders of Designated Securities should carefully consider the differences between the Benchmark Notes and the Designated
Securities they currently hold in deciding whether to participate in the Invitation in respect of their Designated Securities.

Bondholders responsible for complying with the procedures of the Invitation

Bondholders are responsible for complying with all of the procedures for offering Designated Securities for exchange. All
questions as to the validity, form and eligibility (including time of receipt) of any Participation Instruction will be determined by the
Republic in its sole discretion, which determination shall be final and binding. Participation Instructions must be submitted in respect
of no less than €1 in principal amount of Designated Securities of each series and may thereafter be submitted in integral multiples of
€1 in excess thereof.

The Republic reserves the absolute right to: (i) reject any and all Participation Instructions not in proper form or for which
any corresponding agreement by the Republic to accept would, in the opinion of the Republic and its legal advisers, be unlawful; (ii)
waive any defects, irregularities or delay in the submission of any and all Participation Instructions in its discretion; and (iii) waive
any such defect, irregularity or delay in respect of particular Participation Instructions, whether or not the Republic elects to waive
similar defects, irregularities or any delay in respect of any other such Participation Instructions.

None of the Republic, the Dealer Managers or the Information and Exchange Agent shall be under any duty to give notice to
a Bondholder of any defects, irregularities or delays in any Participation Instruction, nor shall any of them incur any liability for
failure to give such notice.

No responsibility for procedural errors or delays of a clearing system or other third parties

Any errors by or delays of the relevant Clearing System, Direct Participants or custodians or other securities intermediaries
(or in respect of the delivery of the Benchmark Notes, BOGS, or custodians or other securities intermediaries) may prejudice a
Bondholder’s ability to participate in the Invitation and/or receive the Benchmark Notes.

Where applicable, after contacting and providing information to a custodian or other securities intermediary, Bondholders
will have to rely on this institution, any other relevant custodians and securities intermediaries, and the relevant Direct Participant
and the relevant Clearing System to take the steps necessary for the Participation Instruction and all other required documentation to
be submitted properly and by the applicable deadline. This process may include several intermediaries. It is possible that any person
or entity in this chain may commit an error in submitting the Participation Instructions.

Moreover, there are very large amounts of Designated Securities outstanding and a very large number of holders of these
Designated Securities. If a large proportion of the holders of Designated Securities offer their Designated Securities for exchange in
the Invitation and if any such offers are accepted by the Republic, the relevant Clearing Systems and any custodians and other
securities intermediaries may experience significant delays, and possibly systemic breakdowns, in the processing of Participation
Instructions by, or the delivery of Benchmark Notes to, holders who offer Designated Securities for exchange. Any such error, delay
in processing or systemic breakdown could result in the Participation Instruction being improperly submitted, arriving past the
relevant deadline, or not at all, or the delivery of the Benchmark Notes being significantly delayed.
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Any error committed in identifying an account to which the Benchmark Notes will be credited or by the relevant Clearing
System, a Direct Participant or a custodian or other securities intermediary in crediting the Benchmark Notes to the relevant account
may result in delayed receipt of the Benchmark Notes.

For Designated Securities held through a financial institution or other intermediary, a Bondholder must contact that financial
institution or intermediary and instruct it to submit a Participation Instruction on behalf of the Bondholder. The financial institution
or intermediary should be contacted well in advance of the Expiration Deadline, since that financial institution or intermediary may
have earlier deadlines by which it must receive instructions in order to have adequate time to meet the deadlines of the relevant
Clearing Systems, through which offers to exchange the Designated Securities are submitted.

None of the Republic, the Dealer Managers or the Information and Exchange Agent will be responsible for any errors, delays
in processing or systemic breakdowns or other failure by (i) the relevant Clearing Systems, Direct Participants or custodians or other
securities intermediaries to comply with any of the submission or (ii) the relevant Direct Participant in BOGS and/or any other
securities intermediary in the delivery of the relevant Benchmark Notes to the Bondholder, and no additional amounts will be payable
to the Bondholder in the event of any delay in such delivery.

No assurance the Invitation will be completed

The Republic may decide not to accept any or all offers to exchange any or all series of Designated Securities and to
terminate the Invitation with respect to any or all series of Designated Securities in the event one or more of the conditions to the
Invitation are not satisfied, or to extend or amend any aspect of the Invitation, and may, in its sole discretion, waive any of the
conditions to any offer of Designated Securities for exchange, or modify the Settlement Date, either before or after such
announcement. Even if the Invitation is completed, there can be no assurance that it will be completed on the schedule set forth in
“Expected Timetable of Events”. Accordingly, holders participating in the Invitation may have to wait longer than expected to
receive the Benchmark Notes, during which time those holders will not be able to effect transfers of their Designated Securities in
respect of which Participation Instructions have been submitted.

Sanctions Restricted Persons

A Bondholder who is a Sanctions Restricted Person (as defined herein) may not participate in the Invitation and will not be
eligible to receive the Benchmark Notes in any circumstances.

Participation Instructions irrevocable

Participation Instructions will be irrevocable except in the limited circumstances described in “The Invitation—Procedures
for Participating in the Invitation—Irrevocability”.

Compliance with jurisdictional restrictions

Holders of Designated Securities are referred to the jurisdictional restrictions in “Offer and Distribution Restrictions”,
“Notice to Investors” and the agreements, acknowledgements, representations, warranties and undertakings in “The Invitation—
Procedures for Participating in the Invitation”, which Bondholders will be deemed to make on submission of a Participation
Instruction. Non-compliance with these jurisdictional restrictions could result in, among other things, the unwinding of trades or
penalties and/or significant costs for investors.

Restrictions on transfer of Designated Securities for which Participation Instructions are submitted

When considering whether to participate in the Invitation, Bondholders should take into account that restrictions on the
transfer of Designated Securities by Bondholders will apply from the time of submission of Participation Instructions. A Bondholder
will, on submitting a valid Participation Instruction, agree that its Designated Securities will be blocked in the relevant account in
BOGS and Euroclear or Clearstream, Luxembourg, as applicable, from the date the relevant Participation Instruction is submitted
until the earlier of (i) the time of settlement on the Settlement Date and (ii) the date of any termination of the Invitation or any
relevant part of the Invitation (including where such Designated Securities are not accepted by the Republic for exchange). While the
market price of the Designated Securities may fluctuate while the restrictions on transfer apply, Bondholders will be unable to benefit
from favourable fluctuations because they will be unable to trade the Designated Securities.

Repurchases of Designated Securities that remain outstanding and subsequent exchange offers

The Republic reserves the right, in its sole discretion, to purchase, exchange, offer to purchase or exchange, settle or issue an
invitation to submit offers to exchange or sell any Designated Securities that are not exchanged pursuant to the Invitation (in
accordance with its terms) and, to the extent permitted by applicable law, purchase or offer to purchase Designated Securities in the
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open market, in privately negotiated transactions or otherwise. Any such purchase, exchange, offer to purchase or exchange or
settlement will be made in accordance with applicable law. The terms of any such purchases, exchanges, offers or settlements may be
different from the terms of the Invitation.

Legal investment considerations may restrict certain investments

Certain investors may be subject to laws and regulations, or review or regulation by certain authorities, which restrict their
ability to hold certain investments. Each holder of Designated Securities should determine for itself, on the basis of professional
and/or legal advice where appropriate, whether and to what extent the Benchmark Notes (i) are qualified as permitted investments,
(ii) can be used as collateral for various types of borrowing and (iii) meet other applicable restrictions. Holders of Designated
Securities should consult their legal advisers or the appropriate regulators to determine the appropriate treatment of the Benchmark
Notes under any applicable risk-based capital or similar rules.

Independent Review and Advice

Each holder of Designated Securities must determine, based on its own independent review and such professional advice as it
deems appropriate under the circumstances, that its participation in the Invitation is fully consistent with its financial needs,
objectives and condition, complies and is fully consistent with all investment policies, guidelines and restrictions applicable to it and
is a fit, proper and suitable investment for it, notwithstanding the risks inherent in participating in the Invitation. If any holder of
Designated Securities is in any doubt as to the action it should take, it should seek its own financial and legal advice, including in
respect of any tax consequences, immediately from its stockbroker, bank manager, solicitor, accountant or other independent
financial or legal adviser. None of the Republic, the Dealer Managers or the Information and Exchange Agent (nor their respective
directors, officers, employees and affiliates) has or assumes responsibility for the lawfulness or suitability of participating in the
Invitation by a holder of Designated Securities.

Holders of Designated Securities are urged to consult their own tax advisers as to the specific tax consequences of the
exchange of the Designated Securities, and of the acquisition, holding, redemption or disposal of the Benchmark Notes

Other than the “Greek Taxation” section below, this Invitation generally does not discuss the tax consequences for
Bondholders arising from participating in the Invitation or in relation to the Benchmark Notes. Holders are urged to consult their own
professional advisers regarding the possible tax consequences in connection with the Invitation, under the laws of the jurisdictions
that apply to them. In particular, holders that are subject to U.S. federal income tax on a net income basis in respect of the Designated
Securities should consult their own tax advisers regarding whether or not they will have taxable gain or loss on the exchange of the
Designated Securities for Benchmark Notes, and regarding the U.S. federal income tax consequences of holding Benchmark Notes
with original issue discount for U.S. federal income tax purposes. See “The Invitation— United States Federal Income Taxation.”
Holders are liable for their own taxes and, without prejudice to the provisions of the Deeds of Covenant and the obligations of the
Republic thereunder, have no recourse to the Republic, the Dealer Managers the Information and Exchange Agent or BOGS with
respect to taxes arising in connection with the Invitation.

Uncertainty as to the trading market for the Designated Securities

The Designated Securities that are not offered for exchange pursuant to this Invitation are expected to become materially less
liquid following the completion of the Invitation. Any Designated Securities accepted by the Republic for exchange pursuant to the
Invitation are required, in accordance with their terms, to be cancelled on or before 31 December in the year of purchase, unless
reissued or resold. The Republic expects to cancel the Designated Securities offered for exchange as soon as practicable following
the exchange contemplated by the Invitation.

Uncertainty as to the trading market for the Benchmark Notes

The Republic does not intend to make any application for the admission to trading of the Benchmark Notes on any market
other than the Athens Exchange. The Benchmark Notes may have no established trading market when issued, and one may never
develop. If a market does develop, it may not be very liquid. Therefore, investors may not be able to sell their Benchmark Notes
easily or at prices that will provide them with a yield comparable to similar investments that have a developed secondary market.

To the extent that the Benchmark Notes are traded, prices of the Benchmark Notes will fluctuate greatly depending on the
trading volume and the balance between buy and sell orders, and Bondholders are urged to contact their brokers to obtain the best
available information as to their potential market prices.
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Exchange rate fluctuations may adversely affect value

Interest and principal on the Benchmark Notes will be payable by the Republic in euro. This presents certain risks relating to
currency conversions if an investor’s financial activities are denominated principally in a currency or currency unit (the Investor’s
Currency) other than euro. These include the risk that exchange rates may significantly change (including changes due to
devaluation of the euro or revaluation of the Investor’s Currency). An appreciation in the value of the Investor’s Currency relative to
the euro would decrease (1) the Investor’s Currency-equivalent yield on the Benchmark Notes, (2) the Investor’s
Currency-equivalent value of the principal payable on the Benchmark Notes, and (3) the Investor’s Currency-equivalent market value
of the Benchmark Notes.

Changes in market interest rates and ratings may adversely affect value

For holders that intend to sell the Benchmark Notes prior to maturity, subsequent changes in market interest rates or
fluctuations of ratings may adversely affect the value of the Benchmark Notes.
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BOOK-ENTRY SETTLEMENT AND CLEARANCE

The information in this section concerning the BOGS System, which is managed by the Bank of Greece, has been obtained
from sources the Republic believes to be reliable, but the Republic makes no representation or warranty with respect to the accuracy
of this information. The Republic is providing this information solely for the convenience of investors who will hold the Benchmark
Notes. The Bank of Greece, as manager of the BOGS System, is under no obligation to perform or continue to perform the
procedures described below and it may modify or discontinue them at any time. Neither the Republic nor the Dealer Managers will
be responsible for the Bank of Greece’s performance of its obligations under the rules and procedures of the BOGS System or for the
performance by any Holder or Indirect Participant (as defined below) of its obligations under their own rules and procedures or
under those of BOGS System.

Pursuant to Law 2198/1994 and the Operating Regulations of the System for Monitoring Transactions in Book Entry
Securities issued by an act of the Governor of the Bank of Greece pursuant to the above Law 2198/1994 (as amended and in force
from time to time, the Regulations), the Benchmark Notes will be issued in dematerialised and uncertificated form and registered
within the BOGS System. Arrangements have been made with the Bank of Greece to facilitate such registration. Financial
institutions, acting as Holders and Indirect Participants, will represent an owner’s beneficial interests in the Benchmark Notes. These
financial institutions will record the ownership and transfer of an owner’s beneficial interests through book-entry accounts. Transfers
within the BOGS System will be made in accordance with the Regulations.

An owner may hold a beneficial interest in the Benchmark Notes directly if it is a Holder or indirectly through a Holder or an
Indirect Participant. Holders include credit institutions, investment firms, securities brokers and dealers, trust companies, clearing
corporations and certain other organisations that are approved by the Governor of the Bank of Greece and that have accounts with the
BOGS System. Indirect Participants are legal entities such as credit institutions, investment firms, securities brokers and dealers,
trust companies and trustees, clearing corporations and certain other organisations that do not have an account with the BOGS
System, but which clear through or maintain a custodial relationship, directly or indirectly through an intermediary, with a Holder.
Euroclear Bank SA/NV and Clearstream Banking, S.A. have accounts with the BOGS System and are therefore direct participants in
the BOGS System.

The BOGS System, which pursuant to the laws of the Republic is managed by the Bank of Greece, clears and settles
transactions for securities in book-entry form held in its participants’ accounts, including debt securities of the Republic. The BOGS
System is governed by, and may be subject to changes in, Greek law. The BOGS System operates subject to the
TARGET2-Securities (hereinafter referred to as T2S) rules. The Bank of Greece, as manager of BOGS System, has signed the T2S
Framework Agreement, dated 8.5.2012, pursuant to which, as from the effective date of T2S, i.e. 22 June 2015, settlement of
transactions in securities kept with BOGS System shall be conducted in accordance with the provisions of the Regulations and the
rules governing the operation of T2S.

Each Holder must rely on the procedures of the BOGS System to exercise any rights of a Holder of the Benchmark Notes
under the terms and conditions of the Benchmark Notes (and, if an owner of a beneficial interest in the Benchmark Notes is not a
Holder, it must rely on the procedures of the Holder and any Indirect Participants through which the investor owns its beneficial
interest in the Benchmark Notes).

All payments of principal and interest or other amounts payable on the Benchmark Notes will be made to the relevant Holder
in accordance with Law 2198/1994 and the Regulations. Payments by Holders and Indirect Participants to the owners of beneficial
interests in the Benchmark Notes will be governed by and effected in accordance with applicable law, standing instructions and
customary industry practice and will be the responsibility of those Holders or Indirect Participants.

Investors will only be able to make and receive deliveries, payments and other communications relating to the Benchmark
Notes through the BOGS System on days when the BOGS System is open for business. The BOGS System may not be open for
business on certain days when banks, brokers and other institutions are open for business in certain jurisdictions. In addition,
because of time-zone differences, there may be complications in connection with completing transactions through the BOGS System
on the same business day as in certain jurisdictions.

Investors in certain jurisdictions who wish to transfer an interest in the Benchmark Notes or to receive or make a payment or
delivery of such an interest on a particular day may find that the transaction will not be performed until the next business day in
Athens.
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GREEK TAXATION

The following is a summary of certain material Greek tax consequences of the purchase, ownership and disposal of the
Benchmark Notes. The discussion is not exhaustive and does not purport to deal with all the tax consequences applicable to all
possible categories of purchasers, some of which may be subject to special rules, and also does not touch upon procedural
requirements relating to the issuance of a tax registration number or the filing of a tax declaration. Further, it is not intended as tax
advice to any particular purchaser and it does not purport to be a comprehensive description or analysis of all of the potential tax
considerations that may be relevant to a purchaser in view of such purchaser’s particular circumstances.

The summary is based on the Republic’s tax laws in force on the date of this Invitation Memorandum, published case law,
ministerial decisions and other regulatory acts of the respective Greek authorities as in force at the date hereof and does not take into
account any developments or amendments that may occur after the date hereof, whether or not such developments or amendments
have retroactive effect.

Non-Greek tax residents may have to submit a declaration of non-residence or produce documentation evidencing non-
residence in order to claim any exemption under applicable tax laws of the Republic or will have to submit a tax declaration where
income subject to tax in Greece is generated.

Prospective purchasers of the Benchmark Notes are advised to consult their own tax advisers as to the laws of the Republic
and other tax consequences of the purchase, ownership and disposal of the Benchmark Notes.

Taxation of interest income

The Greek income taxation framework was significantly amended and reformed by virtue of the recently introduced new
Greek Income Tax Code, Law 4172/2013 as amended and in force (the GITC). The GITC is applicable in respect of income
generated and expenses incurred for tax years starting as of 1 January 2014.

Pursuant to article 37(2) of the GITC any interest income received under the Benchmark Notes by individuals, including both
Greek tax residents and non-Greek tax residents, shall be exempted from income tax in Greece.

With respect to interest income received by entities having their residence for tax purposes in Greece or maintaining a
permanent establishment in Greece, such interest income shall be part of the overall taxable income of the above entities and be
subject to corporate income tax in Greece. The corporate income tax rate is currently 29 per cent. Same interest income received shall
be subject to a withholding tax of 15 per cent. which shall be credited against the final tax liability of the entity.

Pursuant to article 64(9) GITC, in case the recipient of the interest income is an entity which is not a tax resident of Greece
and does not maintain a permanent establishment in Greece, interest payments under the Benchmark Notes shall be exempted from
the above-mentioned 15 per cent. withholding tax.

Taxation of capital gains from the transfer of Benchmark Notes

By virtue of article 42 of the GITC, capital gains realised from the transfer of the Benchmark Notes by individuals, who are
tax residents of Greece and do not act in the context of a business, shall be subject to a 15 per cent. special tax, which tax exhausts
the tax liability of the same individuals with respect to such income. Generally, the taxable capital gain is equal to the positive
difference between the consideration received from the disposal of the notes and the acquisition price for the same notes. Since the
Benchmark Notes will be admitted to trading in a regulated market, the above prices shall be determined on the basis of the relevant
transaction and settlement documents issued by the credit institution or securities services firm involved in the relevant transaction.
The gain from the sale of the Benchmark Notes realised by a seller who is an individual acting in the context of a business constitutes
ordinary business income and is taxed using a progressive tax rate scale which rises to 45 per cent.

In the event that capital gains realised from the disposal of the Benchmark Notes are received by individuals having their tax
residence in a foreign (non-Greek) country having entered a treaty for the avoidance of double taxation (DTT) with Greece, any
gains from the disposal of the Benchmark Notes shall be exempted from the 15 per cent. income tax subject to the production of the
documentation evidencing the tax residence. Pursuant to Greek Ministry of Finance guidelines no. 1032/26.1.2015, if the capital
gains realised from the disposal of the Benchmark Notes are received by individuals having their tax residence in a foreign (non-
Greek) territory which is treated as a “noncooperative” jurisdiction or state, the tax which is chargeable on the gain is payable before
the transfer of the Benchmark Notes via the filing of a special tax return; however, the procedure and the details for such filing have
not been determined yet.
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Capital gains from the disposal of the Benchmark Notes that are realised by entities which have their residence for tax
purposes in Greece or maintain a permanent establishment in Greece, shall be subject to corporate income tax in Greece. The
corporate income tax rate is currently 29 per cent.

On the other hand, on the basis of article 5(1)(e) GITC and Greek Ministry of Finance guidelines no. 1032/26.1.2015, capital
gains realised from the disposal of the Benchmark Notes by entities that do not have their tax residence in Greece and do not
maintain a permanent establishment in Greece are not considered as income generated in Greece, and are in any case exempted from
income tax in Greece pursuant to article 47(6) GITC.

Solidarity Levy

Pursuant to article 43A GITC the overall net income of an individual exceeding EUR 12,000 will be subject to an annual levy
called solidarity levy (elopopd aAinAieyydnc). The rate of the solidarity levy rises progressively from 2.2 per cent. to 10 per cent. and
is calculated with reference to both taxable and tax exempt income.

Stamp and Registration taxes

No stamp, registration or similar taxes, duties or charges are payable in connection with this Invitation Memorandum, the
issuance, delivery, transfer or redemption of the Benchmark Notes and the performance of the Republic’s obligations under the
Benchmark Notes.

Repeal of the EU Savings Directive

By virtue of Directive 2015/2060/EU and Greek Law 4378/2016, the Council Directive 2003/48/EC (the EU Savings
Directive) has been repealed, with effect from 1 January 2016. Nevertheless, the transitional provisions of Directive 2015/2060/EU
with regard to the obligations of Member States, paying agents and Austria deriving from the EU Savings Directive, also apply as of
1 January 2016.

Furthermore, Greece has transposed into national law the provisions of the Council Directives 2014/107/EU and 2011/16/EU
with regard to automatic exchange of information in the field of taxation.

The Proposed Financial Transaction Tax

On 14 February 2013, the European Commission published a proposal (the Commission’s Proposal) for a Directive for a
common financial transaction tax (FTT) in Austria, Belgium, Estonia, France, Germany, Greece, Italy, Portugal, Slovakia, Slovenia
and Spain (the “participating Member States”). However, Estonia has since stated that it will not participate.

The Commission’s Proposal has very broad scope and could, if introduced in its current form, apply to certain dealings in the
Benchmark Notes (including secondary market transactions) in certain circumstances.

Under the Commission’s Proposal, the FTT could apply in certain circumstances to persons both within and outside of the
participating Member States. Generally, it would apply to certain dealings in the Benchmark Notes where at least one party is a
financial institution, and at least one party is established in a participating Member State. A financial institution may be, or be
deemed to be, “established” in a participating Member State in a broad range of circumstances, including (a) by transacting with a
person established in a participating Member State or (b) where the financial instrument which is subject to the dealings is issued in a
participating Member State.

However, the FTT remains subject to negotiation between participating Member States and the legality of the proposal is
uncertain. It may therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU Member
States may decide to participate and/or certain of the participating Member States may decide to withdraw.

Prospective holders of the Benchmark Notes are advised to seek their own professional advice in relation to the FTT.
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NOTICE TO INVESTORS

Because of the following restrictions, Bondholders considering offering their Designated Securities for exchange pursuant to
the Invitation are advised to consult legal counsel prior to making any offer, resale, pledge or transfer of the Benchmark Notes.

The Invitation is only being made, and the Benchmark Notes are only being offered, sold or delivered pursuant to the
Invitation to: (1) persons outside the United States (as contemplated in Rule 903(a)(1) of Regulation S) or (2) dealers or other
professional fiduciaries organized, incorporated, or (if an individual) resident in the United States holding a discretionary account or
similar account (other than an estate or trust) for the benefit or account of a non-U.S. person (as contemplated by Rule 903(a)(1) of
Regulation S) and, in each case, otherwise able to participate lawfully in the Invitation on the terms and subject to the conditions set
out in this Invitation Memorandum. Each Bondholder that submits a Participation Instruction to offer Designated Securities for
exchange pursuant to the Invitation, by accepting delivery of the Benchmark Notes, will be deemed to have represented, agreed and
acknowledged that:

@)

(b)

(©

(d)

©

®

the Benchmark Notes have not been and will not be registered under the Securities Act, or with any securities
regulatory authority of any state or other jurisdiction of the United States; and are only being offered, sold or
delivered pursuant to the Invitation in offshore transactions in accordance with Regulation S;

it is participating in the Invitation and acquiring the Benchmark Notes in an offshore transaction in accordance with
Regulation S;

the Benchmark Notes may not be reoffered, resold, assigned, pledged or otherwise transferred in the United States
absent registration under, or an exemption from the registration requirements of, the Securities Act and any
applicable state securities laws;

it understands that each of the Benchmark Notes will be issued in dematerialised form;

it is, or at the time the Benchmark Notes are received in exchange for Designated Securities it will be, the owner of
such Benchmark Notes; and

it acknowledges that the Republic, the Dealer Managers and the Information and Exchange Agent and their
respective affiliates, and others, will rely upon the truth and accuracy of the above acknowledgements,
representations and agreements and agrees that, if any of the acknowledgements, representations or agreements
deemed to have been made by it by its submission of a Participation Instruction to offer Designhated Securities for
exchange pursuant to the Invitation and holding of Benchmark Notes is no longer accurate, it shall promptly notify
the Republic, the Dealer Managers and the Information and Exchange Agent. If it is submitting Participation
Instructions and acquiring any Benchmark Notes as a fiduciary or agent for one or more investor accounts, it
represents that it has sole investment discretion with respect to each such account and that it has full power to make
the above acknowledgements, representations and agreements on behalf of each account.

By accepting delivery of the Benchmark Notes, each subsequent purchaser of an interest in Benchmark Notes will be deemed
to have made representations, agreements and acknowledgements in substantially the form set out above.
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OFFER AND DISTRIBUTION RESTRICTIONS

This Invitation Memorandum does not constitute an invitation to participate in the Invitation in any jurisdiction in which, or
to any person to or from whom, it is unlawful to make such invitation or for there to be such participation under applicable securities
laws. The distribution of this Invitation Memorandum in certain jurisdictions may be restricted by law. Persons into whose
possession this Invitation Memorandum comes are required by each of the Republic, the Dealer Managers and the Information and
Exchange Agent to inform themselves about, and to observe, any such restrictions. Bondholders should carefully review the
restrictions and limitations applicable in certain jurisdictions and the manner in which this Invitation Memorandum and any other
offering material or advertisement in connection with the Invitation will be made available in such jurisdictions, as set forth below.

No action has been or will be taken in any jurisdiction by the Republic, the Dealer Managers or the Information and
Exchange Agent in relation to the Invitation that would permit a public offering of securities, or the possession, circulation or
distribution of this document or any other offering material or advertisement in connection with the Invitation, in any country or
jurisdiction where regulatory filings, authorisations or any other action for that purpose would be required. Accordingly, the
Benchmark Notes may not be offered, sold, exchanged or substituted directly or indirectly, and neither this Invitation Memorandum
nor any other offering material or advertisement in connection with the Invitation may be distributed or published, in or from any
such jurisdiction, except in compliance with any applicable rules or regulations of any such country or jurisdiction.

This Invitation Memorandum does not constitute a prospectus within the meaning of EU Directive 2003/71/EC and
amendments thereto, including EU Directive 2010/73/EU, to the extent implemented in the relevant member states of the European
Economic Area (the Prospectus Directive), nor within the meaning of the Greek Law 3401/2005 implementing into Greek law the
Prospectus Directive, and no such prospectus has been or will be prepared in connection with the Invitation. This Invitation
Memorandum has not been reviewed or approved by any competent authority of any Member State of the European Economic Area.

See also “Notice to Investors”.
United States

The Benchmark Notes have not been, and will not be, registered under the Securities Act, or with any securities regulatory
authority of any state or other jurisdiction of the United States. The Invitation is only being made, and the Benchmark Notes are only
being offered, sold or delivered pursuant to the Invitation, to (1) persons outside the United States (as contemplated in Rule 903(a)(1)
of Regulation S) or (2) dealers or other professional fiduciaries organized, incorporated, or (if an individual) resident in the United
States holding a discretionary account or similar account (other than an estate or trust) for the benefit or account of a non-U.S. person
(as contemplated by Rule 903(a)(1) of Regulation S). Accordingly, copies of this Invitation Memorandum and any other documents
or materials relating to the Invitation are only being, and can only be, directly or indirectly mailed or otherwise transmitted,
distributed or forwarded (including, without limitation, by custodians, nominees or trustees) by any such use, means, instrumentality
or facilities to any such persons. Any purported offer of Benchmark Notes for exchange in respect of any Designated Securities,
resulting directly or indirectly from a violation of these restrictions will be invalid.

Until 40 days after the date of this Invitation Memorandum, any offer or sale of Benchmark Notes within the United States
by any dealer, whether or not participating in the Invitation, may violate the registration requirements of the Securities Act.

Each holder of Designated Securities participating in the Invitation will represent that it is participating in the Invitation and
acquiring the Benchmark Notes in an offshore transaction in accordance with Regulation S. See “Important Notice” and “Notice to
Investors”.

Austria

The information in this Invitation Memorandum is made available in Austria for the sole purpose of providing information
about the Benchmark Notes described herein to qualified investors pursuant to §1(1)5a of the Austrian Capital Markets Act
(Kapitalmarktgesetz). The information in the Invitation Memorandum is made available on the condition that it is solely for the use
of the recipient as a qualified investor and may not be passed on to any other person or reproduced in whole or in part.

The information in the Invitation Memorandum does not constitute a public offering (6ffentliches Angebot) to investors in
Awustria and must not be used in conjunction with a public offering pursuant to Austrian Capital Markets Act (Kapitalmarktgesetz) in
Austria. No prospectus pursuant to the Austrian Capital Markets Act (Kapitalmarktgesetz) has been or will be approved (gebilligt)
by or notified (notifiziert) to the Austrian Financial Market Authority (Finanzmarktaufsichtshehdrde) and no such prospectus has
been or will be published in Austria in any way which would constitute a public offering under Austrian law (whether presently or in
the future), nor has or will such prospectus be deposited with the filing office (Meldestelle) of Oesterreichische Kontrollbank AG.
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Consequently, the Benchmark Notes are not authorised for public offering under the Austrian Capital Markets Act
(Kapitalmarktgesetz) and no public offers or public sales or invitation to make such an offer must be made and no advertisements
must be published and no marketing materials must be made available or distributed in Austria in respect of the Benchmark Notes. A
public offering of the Benchmark Notes in Austria without the prior publishing of a prospectus according to the Austrian Capital
Markets Act (Kapitalmarktgesetz) would constitute a criminal offence under Austrian law.

Each holder of Designated Securities that offers to participate in the Invitation will represent that it, and any person on whose
behalf it is acting, is (i) not located or resident in Austria or does not participate in the Austrian capital market or, (ii) a qualified
investor as defined under §1(1)5a of the Austrian Capital Markets Act (Kapitalmarktgesetz).

Belgium

The Invitation is not being made, directly or indirectly, to the public in Belgium. Neither the Invitation nor this Invitation
Memorandum has been notified to the Belgian Financial Services and Markets Authority (Autorité des services et marchés financiers
/ Autoriteit voor Financiéle Diensten en Markten) pursuant to Article 32 of the Belgian law of 16 June 2006 on public offering of
securities and admission of securities to trading on regulated markets (the Law on Public Offerings) and Article 19 of the Law of 1
April 2007 on public acquisition offers (the Law on Public Acquisition Offers) nor has this Invitation Memorandum or any other
information circular, brochure or similar document relating to the Invitation been, nor will it be, approved by the Belgian Financial
Services and Markets Authority pursuant to Article 23 of the Law on Public Offerings and Article 18 of the Law on Public
Acquisition Offers. Accordingly, the Invitation may not be advertised in Belgium and both this Invitation Memorandum and any
other information circular, brochure or similar document relating to the Invitation may be distributed, directly or indirectly, in
Belgium only to qualified investors referred to in Article 10 of the Law on Public Offerings and Article 6, paragraph 3 of the Law of
1 April 2007 on Public Acquisition Offers, acting for their own account.

Each holder of Designated Securities that offers to participate in the Invitation will be deemed to have represented that it, and
any person on whose behalf it is acting, (i) is not located or resident in Belgium or (ii) either (1) is a qualified investor referred to in
Article 10 of the Law of 16 June 2006 on Public Offerings and Article 6, paragraph 3 of the Law of 1 April 2007 on Public
Acquisition Offers, acting for its own account, or (2) has not been solicited to participate in the Invitation.

Insofar as Belgium is concerned, this Invitation Memorandum has been issued only for the personal use of the above
qualified investors and exclusively for the purpose of the Invitation. Accordingly, the information contained in this Invitation
Memorandum may not be used for any other purpose or disclosed to any other person in Belgium.

Canada

The Invitation described in this Invitation Memorandum is not being made to residents of Canada or persons located in
Canada. Each holder of Designated Securities that offers to participate in the Invitation will be deemed to have represented that it did
not receive the Invitation Memorandum or any invitation to participate in the Invitation in Canada, and that it and any person on
whose behalf it is acting, is not located in and/or a resident of Canada or, while resident or located in Canada, it is acting on behalf of
a beneficial owner of Designated Securities that is not resident or located in Canada.

France

No Benchmark Notes have been offered or sold nor will be offered or sold, directly or indirectly, to the public in France; this
Invitation Memorandum and any other offering material relating to the Benchmark Notes have not been distributed or caused to be
distributed and will not be distributed or caused to be distributed to the public in France; offers, sales and distributions of the offering
materials, the Benchmark Notes have been and shall only be made in France to (i) persons licensed to provide the investment service
of portfolio management for the account of third parties (personnes fournissant le service d’investissement de gestion de portefeuille
pour compte de tiers), and/or (ii) qualified investors (investisseurs qualifiés) investing for their own account, all as defined in
Articles L. 411-1, L. 411-2, D. 411-1 to D. 411-3 of the French Code monétaire et financier (all such persons together being referred
to as “relevant persons”).

Each holder of Designated Securities that offers to participate in the Invitation will be deemed to have represented that it, and
any person on whose behalf it is acting, is (i) not located in France or (ii) a relevant person (as defined in the foregoing paragraph).

Hellenic Republic

This Invitation Memorandum does not constitute a prospectus within the meaning of Greek Law 3401/2005 (Government
Gazette Issue A, No. 257/17.10.2005), as amended and in force, implementing the EU Prospectus Directive 2003/71/EC. Therefore,
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this Invitation Memorandum has not been filed with, reviewed or approved by the Hellenic Capital Market Commission in
accordance with Greek Law 3401/2005.

In relation to the Invitation no advertisement, notice, statement or other action has been or shall be reviewed, approved or
authorised by the Hellenic Capital Markets Commission under Greek Law 3401/2005 and/or Greek Law 3461/2006 (all, as amended
and in force), in, from or otherwise involving the Hellenic Republic.

Japan

The Benchmark Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Act No. 25 of 1948, as amended) (the FIEA) and accordingly, the Benchmark Notes may not be offered or sold, directly or
indirectly, in Japan or to, or for the benefit of, any Resident of Japan (as defined under Item 5, Paragraph 1, Article 6 of the Foreign
Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended)) or to others for the re-offering or resale, directly or indirectly,
in Japan or to, or for the benefit of, a Resident of Japan, except pursuant to an exemption from the registration requirements of, and
otherwise in compliance with, the FIEA and any other applicable laws, regulations and ministerial guidelines of Japan.

Each holder of Designated Securities participating in the Invitation will be deemed to have represented that it, and any person
on whose behalf it is acting, is not located in Japan or a Resident of Japan (as defined under Item 5, Paragraph 1, Article 6 of the
Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended)).

Luxembourg

The Benchmark Notes may not be offered or sold in the Grand Duchy of Luxembourg, except for Benchmark Notes which
are offered in circumstances that do not require the approval of a prospectus by the Luxembourg financial regulatory authority and
the publication of such prospectus in accordance with the Law of July 10, 2005 on prospectuses for securities, as amended. The
Benchmark Notes are offered only to qualified investors, under circumstances designed to preclude a distribution that would be other
than a private placement. This document may not be reproduced or used for any purpose, or furnished to any person other than those
to whom copies have been sent.

Each holder of Designated Securities that offers to participate in the Invitation will be deemed to have represented that it, and
any person on whose behalf it is acting, is (i) not located in and/or a resident of the Grand Duchy of Luxembourg or (ii), if it is
located in and/or a resident of the Grand Duchy of Luxembourg, a qualified investor within the meaning of article 2 (1) (j) of the law
of 10 July 2005 on prospectuses for securities, as amended.

The People’s Republic of China

This Invitation Memorandum will not be distributed in the People’s Republic of China (as used in this Invitation
Memorandum, not including Hong Kong and Macau special administrative regions and Taiwan) (the PRC) and the Benchmark
Notes are not being offered and may not be offered in the PRC, and the Invitation is not being made in the PRC, except to the extent
consistent with applicable laws and regulations of the PRC.

Spain

This Invitation does not constitute an offer of securities to the public or a tender offer in Spain under the Spanish Securities
Market Law (Ley 24/1988, de 28 de julio, del Mercado de Valores), Royal Decree 1310/2005, of 4 November 2005 and Royal
Decree 1066/2007, of 27 July 2007 (Spanish Securities Market Law). Therefore, this Invitation has not been and will not be
approved or registered in the administrative registries of the Spanish Securities Exchange Commission (CNMV). Accordingly, the
Benchmark Notes may not be offered, sold or distributed in Spain, except in compliance with the requirements of the Spanish
Securities Market Law. The Benchmark Notes have not been and shall not be offered to investors other than qualified investors
(inversores cualificados) as defined under article 39 of Royal Decree 1310/2005.

Each holder of Designated Securities that offers to participate in the Invitation will be deemed to have represented that it, and
any person on whose behalf it is acting, is (i) not a resident of Spain or (ii) a qualified investor (inversor cualificado) as defined
under article 39 of Spanish Royal Decree 1310/2005, of November 4.

Switzerland

In connection with the Invitation, no Benchmark Notes may be offered, sold or advertised, directly or indirectly, into or in
Switzerland. This Invitation Memorandum has been prepared without regard to the disclosure standards for prospectuses under art.
652a or art. 1156 of the Swiss Federal Code of Obligations or other applicable Swiss laws or the disclosure standards for listing
prospectuses under art. 27 et seq. of the Listing Rules of the SIX Swiss Exchange or the listing rules of any other stock exchange or
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regulated trading facility in Switzerland. No application has been made, and no application will be made, for a listing of the
Benchmark Notes on the SIX Swiss Exchange or on any other stock exchange or regulated trading facility in Switzerland.
Accordingly, holders of Designated Securities located or resident in Switzerland may not participate in the Invitation.

Each holder of Designated Securities that offers to exchange Designated Securities in connection with the Invitation will
represent that it is not located or resident in Switzerland or, while resident or located in Switzerland, it is acting on behalf of investors
that are not located or resident in Switzerland, and will undertake not to resell or offer the Benchmark Notes acquired in the
Invitation in any manner that would constitute a public offer of the Benchmark Notes within the meaning of art. 652a or art. 1156 of
the Swiss Federal Code of Obligations or other applicable Swiss laws into or in Switzerland.

United Kingdom

Each holder of Designated Securities that offers to participate in the Invitation will also represent that it, and any person on
whose behalf it is acting: (b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial
Services and Markets Act 2000 (the FSMA)) received by it in connection with the issue or sale of Benchmark Notes which are the
subject of the exchange contemplated by this Invitation Memorandum in circumstances in which Section 21(1) of the FSMA does not
apply to the Republic; and (c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to the Benchmark Notes in, from or otherwise involving the United Kingdom.

The Invitation Memorandum and any other information circular, brochure or similar document relating to the Invitation are
only being distributed to and are only directed at (i) persons who are outside the United Kingdom or (ii) investment professionals
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Order) or (iii)
high net worth companies, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the
Order (all such persons together being referred to as “relevant persons”).

The Invitation is only available to, and any offer or agreement to subscribe for, exchange or otherwise acquire the Benchmark
Notes will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this
Invitation Memorandum or any other information circular, brochure or similar document relating to the Invitation or any of their
contents.

General

The distribution of this Invitation Memorandum in certain jurisdictions may be restricted by law. Persons into whose
possession this Invitation Memorandum comes are required by the Republic, the Dealer Managers and the Information and Exchange
Agent to inform themselves about and to observe any such restrictions.

The Dealer Managers and the Information and Exchange Agent (and their respective directors, employees or affiliates) make
no representations or recommendations whatsoever regarding this Invitation Memorandum or the Invitation. The Information and
Exchange Agent is the agent of the Republic and owes no duty to any Bondholder. None of the Republic, the Dealer Managers or the
Information and Exchange Agent makes any recommendation as to whether or not Bondholders should participate in the Invitation or
refrain from taking any action in the Invitation with respect to any of such Bondholder’s Designated Securities, and none of them has
authorised any person to make any such recommendation.

This Invitation Memorandum does not constitute an offer to sell or buy or the solicitation of an offer to sell or buy the
Designated Securities or the Benchmark Notes, and offers to participate in the Invitation will not be accepted from Bondholders in
any circumstances in which such offer or solicitation is unlawful. In any jurisdiction where the securities, blue sky or other laws
require the Invitation to be made by a licensed broker or dealer and any of the Dealer Managers or any of their respective affiliates is
such a licensed broker or dealer in such jurisdiction, the Invitation shall be deemed to be made by such Dealer Manager or affiliate
(as the case may be) on behalf of the Republic in such jurisdiction.

In addition to the representations referred to above in respect of the United States, Austria, Belgium, Canada, France, Japan,
Luxembourg, the People’s Republic of China, Spain, Switzerland and the United Kingdom, each holder of Designated Securities
participating in the Invitation will also be deemed to give certain representations in respect of the other jurisdictions referred to above
and generally as set out in “The Invitation—Procedures for Participating in the Invitation”. Any offer to participate in the Invitation
from a Bondholder that is unable to make these representations will not be accepted. Each of the Republic, the Dealer Managers and
the Information and Exchange Agent reserves the right, in its absolute discretion, to investigate, in relation to any offer to participate
in the Invitation, whether any such representation given by a Bondholder is correct and, if such investigation is undertaken and as a
result the Republic determines (for any reason) that such representation is not correct, such offer shall not be accepted.
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DEALER MANAGERS AND INFORMATION AND EXCHANGE AGENT

The Republic has retained (i) BNP Paribas, Citigroup Global Markets Limited, Deutsche Bank AG, London Branch,
Goldman Sachs International Bank, HSBC Bank plc and Merrill Lynch International to act as Joint Dealer Managers with respect to
international investors for the Invitation, (ii) Alpha Bank A.E., Eurobank Ergasias S.A., National Bank of Greece S.A. and Piraeus
Bank S.A. to act as Co-Dealer Managers with respect to domestic investors for the Invitation and (iii) Lucid Issuer Services Limited
to act as Information and Exchange Agent.

The Republic has entered into a dealer manager agreement with the Dealer Managers which contains certain provisions
regarding payment of fees, expense and reimbursement and indemnity arrangements relating to the Invitation.

For the purposes of the settlement of the Invitation on the Settlement Date, the Republic will determine the Cash Payment for
each Bondholder in respect of the Designated Securities exchanged pursuant to the Invitation on behalf of the Republic. All such
determinations will, absent manifest error, be conclusive and binding on the Republic and the Bondholders.

The Dealer Managers, the Information and Exchange Agent and their respective affiliates may contact Bondholders
regarding the Invitation and may request brokerage houses, custodians, nominees, fiduciaries and others to forward this Invitation
Memorandum and related materials to Bondholders.

None of the Dealer Managers, the Republic or the Information and Exchange Agent (or any of their respective
representatives, directors, employees, officers and affiliates) is acting for any Bondholder, or will be responsible to any Bondholder
for providing any protections which would be afforded to its clients or for providing advice in relation to any Invitation, and
accordingly none of the Dealer Managers, the Republic or the Information and Exchange Agent (and any of their respective
representatives, directors, employees, officers or affiliates) makes any representation or recommendation whatsoever regarding the
Invitation, or any recommendation as to whether Bondholders should offer Designated Securities for exchange pursuant to the
Invitation.

The Dealer Managers and their respective affiliates have provided and continue to provide certain investment banking
services to the Republic for which they have received and will receive compensation that is customary for services of such nature.
Further, each Dealer Manager may (i) submit Participation Instructions for its own account and (ii) submit Participation Instructions
(subject to the offer restrictions set out in “Offer and Distribution Restrictions” and “Notice to Investors”) on behalf of other
Bondholders.

The Dealer Managers do not bear any responsibility for the settlement of the Invitation and/or the delivery of the Benchmark
Notes pursuant to the Invitation, which shall be the responsibility of the Republic. Neither the Dealer Managers nor the Information
and Exchange Agent have been involved in the structuring or determination of the terms of the Benchmark Notes, and to the fullest
extent permitted by law, each disclaims any responsibility for the above accordingly.

Neither the Dealer Managers nor the Information and Exchange Agent (or any of their respective representatives, directors,
employees, officers and affiliates) assumes any responsibility for the accuracy or completeness of the information concerning the
Invitation, the Republic, the Designated Securities, or the Benchmark Notes in this Invitation Memorandum or for any failure by the
Republic to disclose events that may have occurred and may affect the significance or accuracy of such information.

The Information and Exchange Agent shall act solely as agent of the Republic and will not assume any obligation towards or
relationship of agency or trust for or with any of the Bondholders of the Designated Securities; provided that any cash or securities
held by the Information and Exchange Agent for payment or delivery under the Invitation shall be held in trust for the benefit of the
Bondholders entitled thereto.

None of the Republic, the Dealer Managers or the Information and Exchange Agent, nor any of their respective directors,
employees or affiliates (as applicable), make any representation or recommendation whatsoever regarding the Invitation, or any
recommendation as to whether or not Bondholders should participate in the Invitation or refrain from taking any action in the
Invitation with respect to any of such Bondholder’s Designated Securities, and none of them has authorised any person to make any
such recommendation.

Questions and requests for assistance in connection with (i) the Invitation (other than as referred to in (ii) below) should be
directed to the Dealer Managers, and (ii) the delivery of Participation Instructions, and the procedures for participating in the
Invitation (including questions in relation to settlement) should be directed to the Information and Exchange Agent, the contact
details for each of which are on the last page of this Invitation Memorandum.
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ANNEX 1

ILLUSTRATIVE HYPOTHETICAL EXAMPLE CALCULATION

This table presents hypothetical Mid-Yields, Mid Price (Present Value), Interpolated Yield and Present Value for each of the two
series of Designated Securities set out therein. The figures shown in this table are hypothetical examples provided to illustrate the
manner in which the A Present Value, being the hypothetical Present Value differential between (a) the relevant Designated
Securities and (b) the Benchmark Notes component of the relevant Consideration, may be calculated. This Annex provides a
hypothetical illustration based on hypothetical data and it is provided for information purposes only and may not be relied upon for
the purposes of entering into any transaction. The figures shown are rounded to the number of decimals shown for display purposes
only. The information herein speaks only as at 14 November 2017, is subject to change and the Republic and Dealer Managers
expressly disclaim any obligation or undertaking to provide any updates or revisions to any information contained in this Annex.
The information herein is not a guarantee of future performance and past performance is not indicative of future results. The
information included herein has certain inherent limitations as market conditions and any changes to the affairs and condition of the
Republic may affect the indicative pricing, and investors should not rely on this information in making any decision. The below
example is based upon mid-market yields of the Designated Securities as at 3:00pm CET on 14 November 2017, and hypothetical
mid-market prices of the Designated Securities and Benchmark Securities assuming settlement on 5 December 2017.

Applicable Applicable
Benchmark Notes Shorter Longer
Benchmark Benchmark
Maturity 30/01/2028 30/01/2033
Coupon 3.750% 3.900%
3: Interpolated Yield 5.245% 5.727%
4: Hypothetical
Price at Interpolated o o
Yield (Present 88.471% 81.831%
Value)
Designated Securities
. . 5: Short 6: Long .
. S 2: Mid-Price 7: Combined | 8: A Present
ISIN Maturity 1: Mid-Yield Exchange Exchange
(Present Value) Ratio Ratio Present Value Value
GR0133006198 | 24/02/2028 5.26% 89.32% 101.625% - 89.91% +0.58%
GR0133007204 | 24/02/2029 5.45% 87.34% 75.375% 26.000% 87.96% +0.62%

1: Mid-Yield — Illustrative mid-market yield determined by the Republic for each Designated Security specified in the table above as
at 14 November 2017.

2: Mid Price (Present VValue) — Indicative price at the relevant mid-market yield as at 14 November 2017, calculated on the basis of
the scheduled Designated Security coupon payments to (and including) maturity

3: Interpolated Yield — Illustrative mid-market yield for each specified Benchmark Note as at 14 November 2017, derived by linear
interpolation between the relevant Designated Securities with the closest maturity to the respective Benchmark Note

4: Hypothetical Price at Interpolated Yield (Present Value) ! — Indicative price at the relevant interpolated yield as at 14
November 2017, calculated on the basis of the scheduled coupon payments to (and including) maturity of the specified Benchmark

Note

1 The indicative price of the specified Benchmark Note presented in the table above is hypothetical only and based on the interpolated yield of the
relevant Designated Securities as at 14 November 2017. There can be no certainty on the price at which the Benchmark Notes may trade
in the future.




5: Short Exchange Ratio — Short Exchange Ratio as defined in this Invitation Memorandum

6: Long Exchange Ratio — Long Exchange Ratio as defined in this Invitation Memorandum

7: Combined Present Value — being the hypothetical present value of the Benchmark Notes component of the relevant
Consideration based upon the Interpolated Yields shown, calculated as at 14 November 2017 as:

(Hypothetical Price at Interpolated Yield (Present Value) for Applicable Shorter Benchmark x Short Exchange Ratio) +
(Hypothetical Price at Interpolated Yield (Present Value) for Applicable Longer Benchmark x Long Exchange Ratio)

8: A Present Value — Calculated as at 14 November 2017 as:

Combined Present Value — Mid-Price (Present Value)
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ANNEX 2
FORM OF TERMS AND CONDITIONS OF THE 2023 BENCHMARK NOTES
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The €[®] 3.500 per cent. Notes due 30 January 2023 (the “Notes”, which expression shall, in these terms and conditions of the Notes
(these “Conditions™), unless the context otherwise requires, include any further notes issued and forming a single series with the
Notes) are authorised and issued by The Hellenic Republic (the “Republic”) pursuant to: (i) Law 2187/1994 (Government Gazette A
16/1994) of the Republic, as amended and in force, (ii) Law 2198/1994 (Government Gazette A 43/1994) of the Republic, as
amended and in force (“Law 2198/1994™), (iii) Law 2362/1995 (Government Gazette A 247/1995) of the Republic, (iv) Law
2628/1998 (Government Gazette A151/1998) of the Republic, as amended and in force, (v) Ministerial Decision
2/60752/0004/9-9-2010 (Government Gazette 1538 B/2010), and (vi) Ministerial Decision No. 1332/15-11-2017 which approves
these Conditions and the invitation memorandum dated 15 November 2017 relating to the Notes. The Holders (as defined below) are
entitled to the benefit of a deed of covenant dated the Issue Date (as defined below) made by the Republic in favour of the Holders
(the “Deed of Covenant”).

1. Form, Denomination and Title
©) Form and Denomination

Pursuant to Law 2198/1994 and the Operating Regulations of the System for Monitoring Transactions in
Book-Entry Securities issued by an act of the Governor of the Bank of Greece pursuant to the above Law
2198/1994 (as amended and in force from time to time, the “Regulations”), the Notes are issued in
dematerialised and uncertificated form registered within the BOGS System.

The Notes are issued in the denomination of €1 (the “Principal Amount” of each Note) and integral multiples in
excess thereof. The currency of the Notes shall be the Euro, which denotes the single currency unit of each
participating member state of the European Union that adopts or has adopted the Euro as its lawful currency in
accordance with the legislation of the European Union in relation to the Economic and Monetary Union.

(b) Title

While the Notes are in dematerialised and uncertificated form in the BOGS System, each person approved as a
participant in the BOGS System in accordance with the Regulations to whose account in the BOGS System any
Notes are credited shall be a “Holder” for purposes of the Notes. A Holder will be treated by the Republic and
the operator of the BOGS System as the absolute owner of the Notes credited to its account in the BOGS System
for all purposes pursuant to the conditions of the Notes and no person will be liable for so treating the Holder.
Transfers of Notes between participants in the BOGS System shall be effected in accordance with the
Regulations. No person recorded in the accounts created by any Holder in its capacity as a participant in the
BOGS System as having an interest in any Notes will have any right to enforce any term or condition of any
Note under the Contracts (Rights of Third Parties) Act 1999 (the “Act”) but this shall not affect any right or
remedy of any such person which exists or is available apart from that Act. The Deed of Covenant sets out the
provisions relating to the form, ownership and transfer of the Notes in the event that they are not in
dematerialised form in the BOGS System.

2. Status

The Notes constitute direct, unconditional, unsubordinated and unsecured obligations of the Republic. The Notes rank, and
will rank, equally among themselves and with all other unsubordinated and unsecured borrowed money of the Republic;
provided, however, that, consistent with similar provisions in the Republic’s other indebtedness, this provision shall not be
construed so as to require the Republic to pay all items of its indebtedness ratably as they fall due.

3. Interest

The Republic shall pay interest on the Principal Amount of each Note then outstanding from and including 30 January
2018 (the “First Interest Payment Date”) at the rate of 3.500 per cent. per annum payable annually in arrear on 30
January of each year (each such date an “Interest Payment Date”) calculated on the basis of actual number of days from
and including the prior Interest Payment Date (or, in respect of the First Interest Payment Date, [e] (the “Issue Date”)) to
but excluding the following Interest Payment Date. The Notes will cease to bear interest from and including the due date
for redemption unless payment for redemption of such Note is not made by the Republic on such date in which event the
obligation of the Republic to pay interest shall continue until the date on which all amounts due in respect of such Note
have been paid.
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When interest is required to be calculated in respect of a period ending on a date other than an Interest Payment Date (the
“End Date”), it shall be calculated on the basis of (a) the actual number of days from and including the date of the last
Interest Payment Date (or for any period ending prior to the First Interest Payment Date, the Issue Date) (the “Accrual
Date”) to but excluding the End Date divided by (b) the actual number of days from and including the Accrual Date to but
excluding the next following Interest Payment Date.

Payments

The Bank of Greece will act as the initial paying agent of the Republic in relation to the Notes (the “Initial Paying
Agent”). The Republic, to the extent permitted by applicable law, reserves the right at any time to vary or terminate the
appointment of any paying agent and to appoint additional or other paying agents (together with the Initial Paying Agent,
each a “Paying Agent”).

Payments of principal and interest or other amounts payable to the Holders under the Notes will be made to the Holders in
the manner provided in, and in accordance with, the Regulations, provided always that in any event final discharge of the
Republic’s obligations to make payments due to the Holders will only occur on the receipt of such payments by the
Holders.

If any date for payment in respect of any Note is not a business day, the Holder shall not be entitled to payment until the
next following business day nor to any interest or other sum in respect of such postponed payment. In this paragraph,
“business day” for the purposes of any payments made in connection with the Notes means a day (other than a Saturday or
a Sunday) on which (i) commercial banks are generally open for business and carrying out transactions in Euros in Athens
and (ii) the Trans-European Automated Real-time Gross Settlement Express Transfer (TARGET2) System, or any
successor thereto, is operating credit or transfer instructions in respect of payments in Euros.

Payments in respect of the Notes will be subject in all cases to any fiscal or other laws and regulations applicable thereto
but without prejudice to the denomination of the Notes or the provisions of Condition 4(b) (Payments) or Condition 6(a)
(Taxation).

No commissions or expenses shall be charged to Holders in respect of any payments made in accordance with this
Condition.

Redemption and Purchase

Unless previously purchased and cancelled, the Republic will redeem the Notes at their Principal Amount on 30 January
2023 (the “Maturity Date”).

The Republic may at any time purchase or otherwise acquire the Notes at any price in the open market or otherwise. Any
Note purchased or otherwise acquired by the Republic may be held, reissued, resold or, at the option of the Republic,
cancelled.

Taxation

(a) All payments of interest and principal on the Notes will be made by the Republic without withholding or
deduction for, or on account of, any present or future taxes, levies or duties of whatever nature imposed, levied,
collected or assessed by or on behalf of the Republic or any political subdivision or taxing authority thereof
(“Greek Withholding Taxes”), unless such withholding or deduction is required by law. In such event, the
Republic will pay such additional amounts (“Additional Amounts”) as may be necessary in order that the net
payment made in respect of the Notes after such withholding or deduction for or on account of Greek
Withholding Taxes is not less than the amount that would have been receivable in respect of the Notes in the
absence of such withholding or deduction; provided that the foregoing obligation to pay Additional Amounts
shall not apply to:

(i) any Greek Withholding Taxes that would not have been imposed or levied on a Holder, Registered
Holder (as defined below) or beneficial owner of the Notes but for the existence of any present or
former connection between such Holder, or Registered Holder or beneficial owner and the Republic or
any political subdivision thereof, including, without limitation, such Holder, Registered Holder or
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(b)

(©

beneficial owner (A) being or having been a citizen or resident thereof, (B) maintaining or having
maintained an office, permanent establishment or branch therein, or (C) being or having been present
or engaged in trade or business therein, except for a connection solely arising from the mere ownership
of, or receipt of payment under such Notes;

(i) any Greek Withholding Taxes imposed with respect to any Note held by or on behalf of a Holder,
Registered Holder or beneficial owner who would not be liable for or subject to such Greek
Withholding Taxes by making a declaration of non-residence or other similar claim for exemption to
the relevant tax authority if, after having been requested to make such a declaration or claim, such
Holder, Registered Holder or beneficial owner fails to do so;

(iii) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding
Taxes that would not have been so imposed but for the presentation by or on behalf of the Registered
Holder of such Note for payment more than 30 days after the Relevant Date, except to the extent that
the Registered Holder thereof would have been entitled to such Additional Amount on the last day of
such 30 day period; or

(iv) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding
Taxes imposed with respect to any Note presented for payment by or on behalf of a Registered Holder
who would have been able to avoid such withholding or deduction by presenting the relevant Note to
another Paying Agent (if any).

The “Relevant Date” in relation to any Note means:
(i) the due date for payment in respect thereof; or

(i) (if the full amount of the monies payable on such date has not been received by the Paying Agent on or
prior to such due date) the date on which, the full amount of such monies having been so received,
notice to that effect is duly given to the Holders in accordance with Condition 10 (Notices) or
individually.

“Registered Holder” means, in the event that the Notes are not in dematerialised form in the BOGS System, the
person in whose name a Note is registered in the Notes register (or in the case of joint Registered Holders, any of
them).

Events of Default

The following shall each constitute an “Event of Default”:

@)

(b)

(©

(d)

the Republic fails to pay interest on any Note before the day falling 30 days after the due date for such payment;
or

the Republic is in default in the performance of any covenant, condition or provision in these Conditions and
continues to be in default for 30 days after written notice thereof has been given to the Republic by any Holder;
or

(i) any payment of principal in relation to any Relevant Indebtedness is not paid when due at maturity after
giving effect to any applicable grace period or (ii) any Relevant Indebtedness has become due and payable prior
to its stated maturity otherwise than at the option of the Republic (after giving effect to any applicable grace
period) and has not been paid, provided that the amount of Relevant Indebtedness referred to in sub-paragraph (i)
and/or sub-paragraph (ii) above individually or in the aggregate exceeds EUR250 million (or its equivalent in any
other currency or currencies); or

the Republic declares a moratorium with respect to the Notes, including where such moratorium forms part of a
general moratorium over all or part of the Republic’s indebtedness; or
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10.

11.

12.

(e) the Republic rescinds, repudiates or expropriates, or purports to rescind, repudiate or expropriate any of the
Notes or its obligations arising under the Notes or otherwise declares invalid its obligations under the Notes; or

(U] any applicable order, decree, enactment, treaty or regulation prevents the Republic from performing its
obligations under or in respect of these Conditions or the Notes as a result of any change in law or regulation of
the Republic.

“Relevant Indebtedness” means any borrowed money in the form of bonds or similar debt instruments issued or
guaranteed by the Republic on or after 9 March 2012 which are, or are capable of being and intended to be, quoted, listed
or ordinarily purchased and sold on any stock exchange, automated trading system or over the counter or other securities
market.

Acceleration and Rescission

If an Event of Default occurs and is continuing, then the Holders of at least 25 per cent. of the aggregate principal amount
of the Notes then outstanding may give notice in writing (an “Acceleration Notice”) to the Republic that the Notes are
immediately due and payable, whereupon an amount equal to the aggregate principal amount of the Notes then outstanding
together with accrued but unpaid interest if any to the date of repayment shall become immediately due and payable, unless
the Event of Default has been remedied or waived prior to the receipt of the Acceleration Notice by the Republic.

The Holders of at least 50 per cent. of the aggregate principal amount of the Notes then outstanding may rescind an
Acceleration Notice. Such rescission shall be made by giving notice in writing to the Republic, whereupon such
Acceleration Notice shall be rescinded and shall have no further effect and any amounts that had become immediately due
and payable pursuant to such Acceleration Notice and had not been paid shall remain outstanding on the terms and
conditions applicable prior to such Acceleration Notice and any Event of Default referred to in such Acceleration Notice or
resulting from a failure to pay any amount that had become due and payable pursuant to such Acceleration Notice shall be
irrevocably waived. No such rescission shall affect any other or any subsequent Event of Default or any right of any Holder
in relation thereto. Such rescission will be conclusive and binding on all Holders.

Prescription

Claims against the Republic for the payment of principal and interest in respect of the Notes shall become void unless
made within five years from the Relevant Date.

Notices

Notices to Holders will be given through the BOGS System and, to the extent applicable, pursuant to Article 8 of the
Ministerial Decision 2/25248/0023A dated 7 March 2013 (Government Gazette B 583/2013). Any such notice shall be
deemed to have been given on the second day following submission to the BOGS System.

Further Issues and Consolidation

The Republic shall be at liberty, from time to time without the consent of the Holders, to create and issue further notes
having terms and conditions the same as the Notes or the same in all respects save for the amount and date of the first
payment of interest thereon and so that the same shall be consolidated and form a single series with and increase the
outstanding aggregate principal amount of the Notes.

Governing Law

The Notes, and any non-contractual obligations arising out of, or in connection with, the Notes, are governed by, and shall
be construed in accordance with, English law.

Jurisdiction

(a) The Republic irrevocably and unconditionally agrees for the exclusive benefit of the Holders that the courts of
England are to have exclusive jurisdiction to settle any disputes which may arise out of the Notes, and that any
suit, action or proceeding arising out of the Notes (including any suit, action or proceeding arising out of any
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non-contractual obligations arising out of the Notes) (together referred to as “Proceedings”) may be brought in
the courts of England.

(b) The Republic irrevocably appoints The Economic and Commercial Counsellor at the Greek Embassy, 1A
Holland Park, London W11 3TR, United Kingdom to receive service of process in relation to any Proceeding in
England.

13. Waiver of Immunity

(@) The Republic hereby irrevocably waives, to the extent permitted by applicable law and international conventions,
(i) any immunity from jurisdiction it may have in any Proceeding in the courts of England, and (ii) except as
provided below, any immunity from attachment or execution to which its assets or property might otherwise be
entitled in any Proceeding in the courts of England, and agrees that it will not claim any such immunity in any
such Proceeding.

(b) Notwithstanding the foregoing, the above waiver shall not constitute a waiver of immunity from attachment or
execution with respect to:

0] assets and property of the Republic located in the Republic;

(i) the premises and property of the Republic’s diplomatic and consular missions;

(iii) assets and property of the Republic outside the Republic not used or intended to be used for a
commercial purpose;

(iv) assets and property of the Republic’s central bank or monetary authority;

(v) assets and property of a military character or under the control of a military authority or defence
agency of the Republic; or

(vi) assets and property forming part of the cultural heritage of the Republic.

(c) For the purposes of the foregoing, “property” includes, without limitation, accounts, bank deposits, cash,
revenues, securities and rights, including rights against third parties.

(d) The foregoing constitutes a limited and specific waiver by the Republic solely for the purposes of the Notes, and
under no circumstance shall it be construed as a general waiver by the Republic or a waiver with respect to
proceedings unrelated to the Notes.

14. U.S. Transfer Restrictions

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities

Act”), and may not be reoffered, resold, pledged or otherwise transferred in the United States absent registration under, or

an exemption from the registration requirements of, the Securities Act and any applicable state securities laws.

15. Collective Action Clause

The Notes are subject to the Eurozone collective action clause as implemented by the Republic and as set out on the left

column of the table below. A convenience translation of the applicable collective action clause is set out on the right

column of the table below. In the event of any discrepancy between the English translation and the original Greek version,
the original Greek version shall prevail. In the following translation of the Greek collective action clause, the term

“Bonds” includes the Notes.

Collective Action Clause English translation
1. Tevikoi Opiopoi 1. General Definitions
(o) «Exdotne» onpaivet to EAAnvikd Anpdcio (@) ‘Issuer’ means the Hellenic Republic.
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Collective Action Clause

English translation

®

®

™

(®)

(®)

(o7)

©

«Xpewotcoi Tithow (debt securities) onuoaivel kabe
a&loypopo, €Vioko YPOUUATIO, OHOAOYO, YXPEMCTIKO
OpHOAOYO 1 GALO XPEOOCTIKO TiTAO TOL €kdideTOL OO
tov Exdot oe pia 1 meplocdtepeg GEPES, e apyikd
npocdopicheica nuepounvio ANENG HeyoAvtepn TOL
gvog étovg, Kou me— plhopPdver kdle oxeTKn
VIOYPEWOT), aveEdptnta omd TNV apyIKA
npocdopicheica Sidpkewn g, M omoio amotelovoe
TPONYOVUEVAOS CLOTATIKO TUNILO TOV TITAOV.

«tithog  undevikov  Tokopepdiov»  (zero—coupon
Obligation) onpaiver ypewotikd titho otov omoio dev
mpoPAémeTar  pntd M KotofoAr}  TOKOL Ko
mephpPAveL TO TPOYEVESTEPO. TUNIOTO YPEMCTIKOD
Tithov 0 omoiog pNTd TpoéPAene TV KatafoAn TOKOV,
€@v 10 v AOY® TUNpO. dgv mEPAapPavel pnTd to 1610
TpoPreym yio TV KoTofoAr| TOKOV.

«tithog  ovvdedepévog  pe  oplopévo  delkTny
(index—linked Obligation) onpaivet ypewotikd titho,
0 omoiog mpofAémetl TNV Kotaforn npdchetmv TochdV
ocbpupove pe TG petaBoAiés dnpoctevpévon deiktm,
OAAG dgv mePLAUPAVEL TO TUNHO TOV GLVOESEUEVOL
pe optopévo deiktn titAov, 0 omoio dev givor mAéov
TPOCOPTNUEVO OTOV &V AOY® ouvoedepévo e
oplopévo deiktn titho.

«oEPhy (Series) onuaivel GHVOLO YPEMOTIKMV TITAWV,
and Kool pe Kabe meportép® ovvolo M chvoAn
APEWVCTIKAOV TiITAWV, T omoia pueTagd Tovg Kot £vavtt
TOL OpPYIKOD GLUVOAOL Ypewotikdv Tithov (i) givor
Tavtoonpo oe OA Ta ototxeld TOVG, €KTOG amd TNV
nuepopnvio.  €kdoong M TNV TPOTI  MUEPOUNVi
mnpoung ko (i) ovaeépoviar  pntdg  ©g
eVvOTOMUEVOL KO amoTeEAOVV  eviado  Gepd, Kot
meptlappavel o Oudroyo Kot kéOe TOXOV TEPATEP®
£kdoon tov OpoAdymv.

«aveEdpintox (outstanding) o oyéon pe oodnmo— te
Opodroyo onuaivet to Opdroyo mov Bempeitar ®g
aveEOQANTo Yoo Tovg okomovs g Iapaypdeov 2.7,
KOl GE GY£0M LLE TOVG YPEMOTIKOVG TITAOVG KAOE GAANG
Gepdc, voeital o xpemoTIKOG TiTAOG oL Bempeitar g
aveEOOANTOG Y10, TOVG GKOTTOVS TNG TOPaypapov 2.8.

«tpomomoinony» (modification) oe oyéon pe to
Opodloyo onpoiver Kk6be ollayn, tpomomoinom,
mpocBnkn 1M mapaitnon amd TOLg Opovg Kot
npovmobécelg twv  Opoddyov 1M omowcdnmote
ocvppoviag dinel v ékdoon N T dlayeipon TV
Oporoymv Ko €xel TNV idta £vvola 6 GXECT| e TOVG
APEWMOTIKOVG TITAOVG OTOGONTOTE GAANG OELPAG,
ANV Opog K6Oe avatépm avapopd oe OpdAoya 1 og
cupeevio. mov Oiémel v ékdoom M dayeipion
Opoldymv 0o voeiton ©g avagopd 6€  GALOVG
APEDMSTIKOVG TITAOVG 1 OTNV GLUUE®VIK TOV S1ETEL TNV
£kdoon 1 dayelpion TV GAAOV YPEDOCTIKMV TITAMV.

«TPOTOTOINGY TEPIGOOTEPOV GEPMVY (Cross—series
modification) onpaiver tporonoinon mov agopd (i) o
Oupdroyo M ™ ovpeovio Tov dénel v €kdoon M
Swyeipion tov Oporoywv ko (ii) Toug ypewotikovg
TITAOVG (G | TTEPLGCOTEP®V AAA®MV GEPOV M
GUUE®ViD TOV S1€ETEL TV £Kdoom N dwoyeipion Twv gv
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(b)

©

(d)

)

®

@)

(h)

‘debt securities’ means the Bonds and any other bills,
bonds, debentures, notes or other debt securities
issued by the Issuer in one or more series with an
original stated maturity of more than one year, and
includes any such obligation, irrespective of its
original stated maturity, that formerly constituted a
component part of a security.

‘zero-coupon obligation’ means a debt security that
does not expressly provide for the payment of interest,
and includes the former component parts of a debt
security that did expressly provide for the payment of
interest if that component part does not itself
expressly provide for the payment of interest.

‘index-linked obligation” means a debt security that
provides for the payment of additional amounts linked
to changes in a published index, but does not include
the part of an index-linked obligation that is no longer
attached to that index-linked obligation.

‘series’ means a tranche of debt securities, together
with any further tranche or tranches of debt securities
that in relation to each other and to the original
tranche of debt securities are (i) identical in all
respects except for their date of issuance or first
payment date, and (ii) expressed to be consolidated
and form a single series, and includes the Bonds and
any further issuances of Bonds.

‘outstanding’ in relation to any Bond means a Bond
that is outstanding for purposes of Section 2.7, and in
relation to the debt securities of any other series
means a debt security that is outstanding for purposes
of Section 2.8.

‘modification’ in relation to the Bonds means any
modification, amendment, supplement or waiver of
the terms and conditions of the Bonds or any
agreement governing the issuance or administration of
the Bonds, and has the same meaning in relation to the
debt securities of any other series save that any of the
foregoing references to the Bonds or any agreement
governing the issuance or administration of the Bonds
shall be read as references to other debt securities or
the agreement governing the issuance or
administration of other debt securities.

‘cross-series modification” means a modification
involving (i) the Bonds or the agreement governing
the issuance or administration of the Bonds, and (ii)
the debt securities of one or more other series or the
agreement governing the issuance or administration of
such other debt securities.




Collective Action Clause

English translation

m

AOY® GAL®V YPEMOTIKAOV TITA®V.

«emheypévo CRmpoy (reserved matter) oe oyéon pe
o Opdloya onpaivel kGbe tpomomoinon T@v Opmv
Kot podmofécemv tmv Opoldyov 1 TG oLUE®VING
7oV SEmEL TNV €kdoom 1] dlayeipion Twv OpoAdywV, 1
omoia:

(i) Ba petéParhe ™V muepopunvia  TANPOUNG
010V0NToTE TOGOV oQeileTan amd o OpoAoYa,

(ii) Oa peiove odimote mocod, mEPIAApPOVOUEVOL
otovdnmote An&umpddeopov 0G0V, TANPOTEOL
a6 o Opdroya,

(iii) 6o petéforde ™  péBodo  vmoAoyoHOD
010V3NTOTE TOGOV TANPOTEOL amd o Opdroya,

(iv) og mepintwon Opordywv mov TEPLEXOLY OpO
mpoefdoinong, Oo  pelove v TN
mpoefdeAnong tov Opoddyov i Oa petéfoldie
v nuepounvio Kotd v omoio. o Opdloya
Sduvavtor va Tpoeopinovv,

(v) 0o petéforre to vopoua M| TOV TOTO TANPOUNG
010V3NTOTE TOGOV TANPOTEOL amd o Opdloya,

(vi) 6o eméPodde Opovg M Ba Tpomomoohoe e
0TO10VONTOTE GAAO TPOTO TIC VTOYPEMGELS TOV
Exdotn va mpoPaivel oe xataPorés amd Ta
Oudlrovya,

(vii) og mepintwon mov éyovv mapacyedel eyyvioelg
oe oxéon pe 1o Opdhoya, o ehevBépmve omd
olodnmote gyyovmon Exel mapooyedel oe oyéon pe
avtd M Bo petéfordle Tovg Opovg TG €V AOY®
£yyimons, TANV ©¢ EMITPENETOL OO TN GYETIKN
gyyonon,

(viii) og mepintwon wov  épovv  mopaocyeBel
eEaopalioelg oe oyxéon pe to Opdroya, o eveiye
mopaitmon omd owdnmote  e&acpaion  €xet
nmapoocyedel, dU' eveyvpdoemg M dAlov Pdapovg,
v v TAnpoun t@v Opoloyav 1 0o petéfaiie
ToUG Opovg, VIO TOLG omolovg M eEuoPdAion
gveyupdctnke 1 dAAog mapacyEdnke, TANV ®g
emupénetonl and TN OYETIKN €E0— OPUAIGTIKN
ooppoon,

(ix) ot mepimtwon OpordywV mOL TEPEXOLY OPO TOL
enupénel v emionevon AEng, 0o petéfoide
0l00NTTOTE TEPIGTACT] GYETIKN e KATABOAES, VIO
mv omoia to. Opdloya ddvavtal va knpuyHodv
Mm&—  mpdbeopa  Kor  omoutnTd  WPW TNV
kabopiopévn AHEn Tovg,

(X) Oa petéfarle v TpotepaudTTO 1 TV KATATAEN
v OpoAdywmv,

(xi) epocov ta Opdroya Siémoviar omd orrhodomd
dikaro, Oo. petéParde To dikato moL TO SIETEL,

(xii) ot mepintwon mov o Exdotng £xet vayBel yio T1g
Swpopéc omd ta Opdroyo oty dikarodocio
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‘reserved matter’ in relation to the Bonds means each
modification of the terms and conditions of the Bonds
or of the agreement governing the issuance or
administration of the Bonds that would:

i.  change the date on which any amount is payable
on the Bonds;

ii. reduce any amount, including any overdue
amount, payable on the Bonds;

iii. change the method used to calculate any amount
payable on the Bonds;

iv. in the case of Bonds which include an early
redemption  condition, reduce the early
redemption price for the Bonds or change any
date on which the Bonds may be earlier
redeemed;

v. change the currency or place of payment of any
amount payable on the Bonds;

vi. impose conditions on or otherwise modify the
Issuer’s obligation to make payments on the
Bonds;

vii. in case guarantees have been provided in
connection with the Bonds, except as permitted
by any related guarantee, release any guarantee
issued in relation to the Bonds or change the
terms of that guarantee;

viii. in case collateral has been provided in connection
with the Bonds, except as permitted by any
related security agreement, release any collateral
that is pledged or charged as security for the
payment of the Bonds or change the terms on
which that collateral is pledged or otherwise
provided:;

ix. in the case of Bonds that include a condition that
allows  for  acceleration, change any
payment-related circumstance under which the
Bonds may be declared due and payable prior to
their stated maturity;

X.  change the seniority or ranking of the Bonds;

xi. if the Bonds are governed by foreign law, change
the law governing the Bonds;

Xii. in the case the Issuer has submitted to the
jurisdiction of a foreign court or expressly




Collective Action Clause

English translation

©)

®

aArodoamdv dikaotnpimv 1 €xel pnté TopartmBet
and oacvAio Tov Oo  petéforle owodNmoTE
dwaotpo, otV dkaodocio. Tov omoiov £xet
vaybet o Exdotng, 1 OBa petéfarie v
nopaitnon Tov Exddt and omoadnmote acviio
oe oyféon Ue VoukéG  dadlkacieg  mov
npokvmTovV amd T0. Opdloyo 1 cuvdcovior e
oTa,

(xiii) 6o petéfor— Ae Vv ovopootiky a&io
aveEdpntov  Opoddywv 1, oe  mepintoon
TPOTOTOINGNG  TEPIOCOTEPMYV  GeEPdV,  Oo
petéParie TNV ovopootiky agio TOV XPEOCTIKOV
TitA®V 01000MToTE GAANG GEPAG TTOVL amatTEiTOL
VO GUVOLVEGEL GTNV TPOTEWVOUEVT] TPOTOTOINGoN
tov Opoddywv, | v ovopootikn oic TV
aveEOeNTmV OLOAOY®OV OV amalTeiton Yo TV
emitevén amaptiog 1 TOVG  KAVOVEG  TOV
kabopifouv €dv éva Opdhoyo Oempeiton g
aveEOPANTO Y10 TOVG GKOTOVG VTOVG, N

(xiv) Bo petéPorde Tov OPIGUO KATOOVL ETAEYHEVOL
{nmuoatog, kot £xel v idlo évvola o€ oYEom Le
TOVG YPEWMCTIKOVS TITAOVG Kot Exel ThV [01a Evvola
0€ OYE0N IE TOVS YPEWOTIKOVS TITAOVG O10CONTOTE
GIANG GEIPAS, TANY OUWS OLOOHTOTE OTT0 TIG AVWTEPW
ovapopés ota. Ouoloya 1 o€ CVUPWVIQ TOV OIETEL
wmv ékdoan 1 doyeipion twv Ouoidywv Oo vo—
eital WG avopopd. oTovg  GAAOVG  EKEIVOVG
APEWOTIKOVG TITAOVS 1) oTV GAAN ekeiviy auppavia
yio v Ekdoon 1 OloyEiplon  EKEIVWV TV
APEDOTIKAV TITAWV.

«Kdroyoo» (holder) oe oyéon pe éva Opdroyo onuaivel
70 TPOCHOTO GTO OVOLM TOL 0Toiov T0 OpdA0YO givor
Koatoyopnuévo ota Bifia tov Exddt, mpokeipé— vou
Y. OVOHAOTIKOUG TitAovg, ave&dptnta and to edv
avtoi Katéyovtat e eviaio tpomo amd kowd Ogpoto—
@OAOKO, TOV KOUOTH Tov OHOAOYOV, TPOKEYEVOL YioL
T{TAOVG GTOV KOUOTH, aveaptnTo amd T0 €6V TOVTO
KOTEYOVTOL LE EVINio TPOTO 0o Koo OepoTopOlaia,
70 TPOS®OTO, T0 0moio 0 Exddtng ducaovton va Bempet
®G VOHIo Katoxo tov OHOAGYOV, OTIC TEPUTTMOGELS TTOV
ocOuemvo pe TNV eKdotote keipevn vopobeoio, To
TPOCOTO IOV JUKAoVTAL VoL 0okel TO Stkaiwpa YiReov
amd to Opodroyo évavit tov Exddtn dev etvor o
Kopotig Tov Opoidyov 1 10 TPOG®MTO GTO OGVOL
Tov omoiov 10 Opdroyo eivon KaToOPNUEVO OTO
BPric ko apyeic Tov Exdotm, koi, oe oxéon pe
oovoNmote GALO Ype®— OTIKO TithO, OMUOIVEL TO
mpoowmo T0 omoio 0 Exdotng dikonovton vo Bewpel mg
VOULO KATOYO TOV YPEMOTIKOV TITAOV GUUPMOVO LE TO
Sikato mov S€meL TOV €V AOY® YPEMGTIKO TITAO.

«nuepopnvia kotaydpnong» (record date) oe oyéon pe
OTMOWONTOTE TPOTEWOLEVT] TPOTOTOINGY] OTLLAIVEL
mv nuepounvia wov opiletor and tov Ekdot yo tov
kaBopiopd tov Katdyov OLOAdY®V Kol, G TEPITTOON
TPOTOTOINGONG TEPLGCOTEPMV GEPMV, TMOV KATOY®OV TOV
APEWCTIKOV  TiTA®V kGO AGAANG oepdg  7mov
SKoovVTaL VO, YNneicovy 1 Vo, VIOYPAYOLV YPOTTH
amoQOoY, OE OYEGN HE TNV WPOTEWOUEVN
Tpomomoinon.
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(k)

waived its immunity, change any court to whose
jurisdiction the Issuer has submitted or any
immunity waived by the Issuer in relation to
legal proceedings arising out of or in connection
with the Bonds;

xiii. change the principal amount of outstanding
Bonds or, in the case of a cross-series
modification, the principal amount of debt
securities of any other series required to approve
a proposed modification in relation to the Bonds,
the principal amount of outstanding Bonds
required for a quorum to be present, or the rules
for determining whether a Bond is outstanding
for these purposes; or

xiv. change the definition of a reserved matter, and
has the same meaning in relation to the debt
securities of any other series save that any of the
foregoing references to the Bonds or any
agreement  governing the  issuance or
administration of the Bonds shall be read as
references to such other debt securities or any
agreement  governing the issuance or
administration of such other debt securities.

‘holder’ in relation to a Bond means the person in
whose name the Bond is registered on the Books of
the Issuer if the Bonds are registered bonds, regardless
of whether held in global form by a common
depositary, the bearer of the Bond if the Bonds are
bearer securities, regardless of whether held in global
form by a common depositary, the person the Issuer is
entitled to treat as the legal holder of the Bond in
those cases where under applicable law the person
entitled to vote the Bond in relation to the Issuer is not
the bearer of the Bond or the person in whose name
the Bond is registered on the books and records of the
Issuer, and in relation to any other debt security means
the person the Issuer is entitled to treat as the legal
holder of the debt security under the law governing
that debt security.

‘record date’ in relation to any proposed modification
means the date fixed by the Issuer for determining the
holders of Bonds and, in the case of a cross-series
modification, the holders of debt securities of each
other series that are entitled to vote on or sign a
written resolution in relation to the proposed
modification.
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2.2

Tponomoinon Tov Opordymv

Tpomomoinon  Emideypévov  Znmjuoros. Ot Opor  xon
npobtmobécels Tov Opordyov Kot KaBe cLPEOVING OV SEmEL
mv €ékdoon N OSwyeipion tov Opokdyev Svvavtar vo
TpomomomBovv WG TPOG OPIGUEVO eMAEYUEVO CRTNUOL e TNV
ouvvaiveon Tov Exdot ko

(1) ™mv Betu yneo Kotdywv TOVAGY WOTOV 75% TOL
GUVOAMKOV KEPOAOiov TV aveEopintav Opoldymv mov
EKTPOCMTOVVTOL GE VOUIL®MG cuykAnfeica cuvélevon
v Oporoyotywv, M

(B) ypomr andé@act vToyEYpoppEVN amd Katdyovs, 1 yio

hoyaplacpd Katdywv TovAdyiotov tov 66 2/3% tov

GUVOAKOV KePOAaiov TV aveEOPANT®V Kotd TOV Xpdvo

eketvo Oporoy@v.

Tpomomoinon  Tlepiccotépav  Zepdwv. Xe  mepimtmon
TPOTOTOMNGONG  TEPIOGOTEPMV  GEPAV, Ol OPOl KOl TPO—
Hmoféoelg Tov OLOAOY®OV Kol TOV YPEDCTIKMV TITA®V KAe
GANG oepdg ko kKb cvpmviog Tov dimel v EkdooT N TV
Syeipion t@v OpOAOY®OV 1| TOV YPE®— GTIKOV TITA@Y TOV €V
AOY® AoV GeEPDV, SOVAVTOL VO TPOTOTOLOVVTOL GE GXECT LE
éva emheypévo Ompa pe v ovvaiveon tov Exdotn kot

(o) () v Betw ynNeo TtovAdyoTOov TOL 75% TOL
GUVOALKOD KepaAaiov TV aveEOOANTOV
YPEDCTIKMV TITAMV, OV EKTPOCMTEITAL GE EEYOPIOTEG
vouipwg ov— ykAnOeiceg GLVEAEDGEIS TV KOTOXMV
TOV  YPEWOTIK®V  TTAwv  Ohwv TV  GEPaV
(vmoroylopevav cuvoAkd) mov emmpedlovton omd
TNV TPOTEWVOUEVT| TPOTTOTTOINON, 1|

(o) (i) ypomtn ambeaocn vroyeypoppévn amd Koo, 1
Yo Aoyoplocud Katdymv TovAdyietov Tov 66 2/3%
TOU GUVOAIKOL KEPOAQIOL TV  oveEOPANTOV
YPEMOTI— KOV  TITAOV ~ OA®V  TOV  GEPOV
(vmohoyiopevav ouvolikd) mov emmpedlovtor amd
TNV TPOTEWVOLEVT TPOTOTOINGT, Kot

B) (i) v Betikn yHYo mocooToh peyoditepov amd to 66
2/3% 10V GUVOAKOL KeQOAQIOL TmV oveEOPANTMV
YPEWOTIKAOV  TITAOV 7OV  EKAPOCOAEITAL  GE
YOPIOTEG VOUIU®G ouykAnOeioeg cuvelevoel; TV
Kotoymv — KGBe  GEpls  XPEMOTIK®Y  TITA®V
(vmoroyldpevav atopikd), n omoio emnpedleton amd
TNV TPOTEWVOUEVT TPOTOTOIN O, I}

B) (i) ypomty amdEEON VTOYEYPOUUEVT] OO KATOYOUS, 1
Yoo Aoyaplacpd Kotdywv TococsTo UEYUADTEPOV
and 10 50% tov GLVOAKOD Kepoiaiov TV TOTE
aveEOOA— ToV Ype®oTIK@V TiTA@V KOs Gepdg
(vmohoylopevng atopkd), n onoia exnpedleton and
TNV TPOTEWVOUEVT] TPOTOTOINGT).

Ye oyéon He ™V TPOTEWOLEVY Tpomonoinom Twv Opo— Adymv
Ko TV ©potewduevn  tpomomoinon  kdbe  GAANMG
emnpealOUEVNG GEPAG XPEMOTIKOVY TITA@V o cuyka— Aeitat
Kot Oo AapPaver yopo xmplot) cuvédevon 1 o voypdpeTal
XOPLOTY| YPATTH OTOPACT).
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Modification of Bonds

Reserved Matter Modification. The terms and conditions of
the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified in relation to a
reserved matter with the consent of the Issuer and:

(a) the affirmative vote of holders of not less than 75 per
cent. of the aggregate principal amount of the outstanding
Bonds represented at a duly called meeting of
Bondholders; or

(b) awritten resolution signed by or on behalf of holders of

not less than 66 2/3 per cent. of the aggregate principal

amount of the Bonds then outstanding.

Cross-Series Modification. In the case of a cross-series
modification, the terms and conditions of the Bonds and
debt securities of any other series, and each agreement
governing the issuance or administration of the Bonds or
debt securities of such other series, may be modified in
relation to a reserved matter with the consent of the Issuer
and:

(@)i.  the affirmative vote of not less than 75 per cent .of
the aggregate principal amount of the outstanding
debt securities represented at separate duly called
meetings of the holders of the debt securities of all
the series (taken in the aggregate) that would be

affected by the proposed modification; or

(@) ii. a written resolution signed by or on behalf of the
holders of not less than 66 2/3 per cent. of the
aggregate principal amount of the outstanding debt
securities of all the series (taken in the aggregate)
that would be affected by the proposed

modification;

and
(b)i. the affirmative vote of more than 66 2/3 per cent. of
the aggregate principal amount of the outstanding
debt securities represented at separate duly called
meetings of the holders of each series of debt
securities (taken individually) that would be
affected by the proposed modification; or

(b) ii  a written resolution signed by or on behalf of the
holders of more than 50 per cent. of the aggregate
principal amount of the then outstanding debt
securities of each series (taken individually) that

would be affected by the proposed modification.

A separate meeting will be called and held, or a separate
written resolution signed, in relation to the proposed
modification of the Bonds and the proposed modification of
each other affected series of debt securities.
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2.6

Hpotewvopevn  Tpomomoinon  Ilepiocotépav — Xepwv. H
TPOTEWOLEVT] TPOTOTOINOT TEPIGGOTEPOV GEPDOV SOvoTaL
vo mepthapfavel pio M TEPOCOTEPEG TPOTEL— VOUEVEG
EVOAMOKTIKEG TPOTOTOWGELS TMV OpOV Kat Tpoinofécemv
kG0e emnpealdpevng oepdc YPEWOTIKOV TITA®V 7 KaOe
coppviog mov Siémel v €kdoom 1 Owyeipion ke

empealOlevng  oepdg  YPEWOTIKOV Tithwv, vId TNV
npobmobeon OTL Oheg oL &v AOY® TPO— TEWOUEVEG
EVOMOKTIKEG  TPOTOTOMNCELS  omevbivovial  mPog Kot

dovvavtor va yivouv dektég amd Kkdbe KATOYOo 010VOTOTE
XPEOOTIKOD TITAOL oloodNmoTe and TS ennpealOUEVES
GEpéC.

Mepwn Tpomomoinon Ilepiocotépmv Xepawv. Edv opiouévn
TPOTEWOUEVT] TPOTOTOINGYN TEPIGGOTEPWY  OEPAV eV
gykplel g TPog oplopévo emheypévo (TN, COUP®VO e
mv Iopdypopo 2.2, adAdd avt) Oo eiye eykpidei ebv n
TPOTEWVOLEV TPOTOTOINGY aPOopovoe Hovo Ta. OpdAoyo Kot
wo 1 mepocdtepeg, OAAGL Oyt Oheg, TG GAAeC oElpég
XPEWCTIKAOV TITA®V OV ennpedlovTol amd TV TPOTEWOUEVT|
TPOTOTOINGY|, VTN 1) TPOTOTOIN— G MEPICGOTEPMV GEPMV Ba
Bempetton O Eyel eykplel, katd mapékihion Tev opldpevev
omv Iopdypago 2.2, ce oyxéon pe 1o OpdAOYO Kol TOVG
APEOOTIKOVG TITAOVG KGOe GAANG GElpdc, TG omoing M
tpomonoinot 0o gixe eykpdel copEva pe TV mapdypoaeo 2.2,
€dv 1 TPOTEL— VOUEVT TPOTOTOINGT OPOPOLSE UOVO TO
Oudroya Kot ToVG YPEWOTIKOVE TITAOLG VTAV TV GAA®DV
celpav, vd TV Tpoimddeon OTL:

(0) mpwv omd TNV MUEpOUNVIO KOTOXDPNONG YL TNV
TPOTEWVOUEVT TPOTOTOINGY] TMEPIGGOTEPMOV GEPDV, O
Exdotng eiye dNUOGI®MG £VNUEPMOEL TOVG KOTOYOLS TMV
OpoAOY®OV KOl TV AUV EMNPEUOUEVOV YPEDOTIKMV
TiITA®V Y100 TIg TPohmoEcelg vd Tig omoieg M TPOTEWO—
LLEVT] TPOTOTOINGN TEPIGGOTEPMOV GEPDOY o Dempeitor
o¢ gykpfeica, v avt) eykpdel pe tov tpdémO TOV
meplyploeTon aveTéP® o oxéon pe T OpdAoyo Kot
Kamoteg, aAAd Oyt Ohec, TG GAAeg emnpealOLeves GEPEG
APEWDCTIKAOV TITAOV, Ko

(B) o1 mpodmobécelg avtéc mAnpodvtal GE GYEoM LE TV
TPOTEWVOUEVT TPOTOTOINGCT| TEPLGCOTEPMV GELPDV.

Tpomomoinon Mn Emdeypévov  Znriuatoc. Ov dpot Kot
npobimofécelg Tov OpoAdyov Kol KGbe CLUUPOVI— 0 OV
Siémet v €kdoom M dayeipion twv Opordymv dvvavtat va
tponomomBovv og oyéon pe kbe GAro Cmmupo TANV 1OV
emeypévav inmudtov, pe v ov— vaiveon tov Exdot kau:

() Vv BeTiKi YNEPO TOV KATOY®V TOGOGTOV HEYAAVTEPOV
ané 10 50% TOL OLVOAWKOV Kepaiaiov TV
aveEopAntov  OpoAOY®V TOVL  EKTPOCOTEITOL  GE
vopipnmg ovykAnbeica cvvérevon twv Opoloyodywv,
7

(B) ypomT) OmOPOON LTOYEYPOLUEVT] OO KOTOYOVG, 1 Yol

Aoyoploopd katdywv, TocosToy UEYUAVTEPOV Omd TO

50% tov GLVOAKOD KeQaAOiov TV OoveEOQANTOV

Oporoymv.

Tithor_oe Awpopetikd. Nopiouoto, Tithor ovvdedeusvor ue

2.3
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2.6

Proposed  Cross-Series Modification. A proposed
cross-series modification may include one or more proposed
alternative modifications of the terms and conditions of each
affected series of debt securities or of each agreement
governing the issuance or administration of any affected
series of debt securities, provided that all such proposed
alternative modifications are addressed to and may be
accepted by any holder of any debt security of any of the
affected series.

Partial Cross-Series Modification. If a proposed cross-series
modification is not approved in relation to a reserved matter
in accordance with Section 2.2, but would have been so
approved if the proposed modification had involved only the
Bonds and one or more, but less than all, of the other series
of debt securities affected by the proposed modification, that
cross-series modification will be deemed to have been
approved, notwithstanding Section 2.2, in relation to the
Bonds and debt securities of each other series whose
modification would have been approved in accordance with
Section 2.2 if the proposed modification had involved only
the Bonds and debt securities of such other series, provided
that:

(@) prior to the record date for the proposed cross-series
modification, the Issuer has publicly notified the
holders of the Bonds and other affected debt securities
of the conditions under which the proposed cross-series
modification will be deemed to have been approved if it
is approved in the manner described above in relation
to the Bonds and some but not all of the other affected
series of debt securities; and

(b) those conditions are satisfied in connection with the
proposed cross-series modification.

Non-Reserved Matter Modification. The terms and
conditions of the Bonds and any agreement governing the
issuance or administration of the Bonds may be modified in
relation to any matter other than a reserved matter with the
consent of the Issuer and:

(@) the affirmative vote of holders of more than 50 per
cent. of the aggregate principal amount of the
outstanding Bonds represented at a duly called meeting
of Bondholders; or

(b) a written resolution signed by or on behalf of holders of
more than 50 per cent. of the aggregate principal

amount of the outstanding Bonds.

Different Currencies Obligations, Index-Linked Obligations

opopévo  Agiktn  kor  Tithor  Mndevikod  Tokopepidiov.

and Zero-Coupon Obligations. In determining whether a

[poxeyévov vo. kabopiotel €Gv pio TpoTeWdpEVN TpoToTOinGcn
€xel eykpet amd 10 amattodpeEVo KePE— Aoo OpoAdYwV Kot
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proposed modification has been approved by the requisite
principal amount of Bonds and debt securities of one or
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APEDCTIKMV TITA®V Hi0G 1 TEPIG— COTEPMV GEPDV:

(0) €dv m TpomOmOINoN OPOPE  YPEWCTIKOVS  TITAOVG

®

)

©)

(e)

EKQPACUEVOVG GE TEPLGCOTEP TOV €VOG VOLICUOTA,
10 KePAhawo kabe emnpealOpevov YPeM®@OTIKOD TITAOL
0o gival T0 160mO0GO GE VPO TOV KEPOAAXIOV TOV €V
AOY® YPEMOTUCOV TITAOL KATA TNV NUEPA KOTOXDPNOTNG
NG TPOTEWVOLEVTG TPOTOTOINGTG, e Béon TV 1oydovsa
GUVOALOYLOTIKY]  1GOTIHICL  avVOPOPAG TOL ELVPD  TNG
NUEPOG KoTOXDPNONG OV £)xEL dnpoctevdel amd v
Evpornaixn Kevrpun Tpdnelo,

€qv 1 Tpomomoinon a@opd TITAO GUVOEdEUEVO e
oplopévo deiktn, to kepdhowo kdbe TéETOOV GLVOEdE—
pévov e oplopévo deiktn tithov Ba wovtol pe v
TPOGUPHOGUEV OVOUAOTIKY ol avToV,

€Gv M TpomOTONGT APOPA TITAO LNOEVIKOV TOKOUEPLSIOV,
MOV O&V  OOTEAOVCE  TPONYOLUEVAS THUO  TITAOL
GUVOEdEUEVOL [E OpLopEVO deikTT, TO KEPAANO KAOE
TET010V TITAOL PNdeVIKOD ToKOpEPioL Bar wobdtan pe v
ovopaotik ofio avtod, 1 o€ mepinTOoN oV 1 Kabopt—
opévn nuepounvia MéEng avtol dev Eyet eméAbetl akopa,
He TV mapovsa alo TG OVOpaoTiKng a&iog ovto,

€AV M TPOTONOINGT aPOPE. TiTho UNSEVIKOD TOKOUEPLIOV,
0 0molog OMOTEAOVGE TPONYOLUEVAOG TUAUO TITAOV
GUVOESEUEVOD e OPIOHEVO OEiKTN, TO KEQOAMO KdaOE
TETOOL  TITAOL  pNdevVIKOD  TOKOUEPWIOL 7OV
TPONYOLUEVG Ttapeiye To dikaimpo va Adfet:

(i) mnpoun kepalaiov 1 TOkOL un cvvIEdEUEVN Ue
opopévo deiktn, Ool 1oohTaL e TNV OVOLLUGTIKY) TOV
a&lo 1, €dv n kabopiopévn muepoumvia ™G pn
GUVOESEUEVIG UE OPLopUEVO SElKTN TANPOUNG OgV
éxel eméAOel axopa, pe v mopovod aio Tng
OVOLLOGTIKNG TOV a&iag, Kot

(i) mAnpopn keparaiov 1 TOKOL TOL £xEl GLVIEDEL
pe opwopévo Ogikt, Oo  1codton  pe TV
TPOGOPUOCUEVT] OVOLOOTIKN TOL a&lo, 1, €0v 1M
Kkafoplopévn nuepoumvia TG TANPOUNAG TTOv £XEL
ouvdebel pe opopévo delktn dev éyel akduo
eméde, pe v mopovoa  ofic ™G mpo—
GOPUOGLEVNG OVOLAOTIKNG TOL a&iag, Kot

INa tovg oxomovg g mapovsag [apaypdpov 2.6:

(i) n mpooappoouévn ovopaotikn afio kGbe titAov
ocuvdedepévor pe  opopévo  dgiktm  kor  KGOe
TUNHOTOG TITAOL GUVIESEUEVOD e OPIGLEVO delicTn
givol t0 mocd KotaPorng mov Bo MTav omwortntd
Katd v kabopiopévn muepounvio owtg g
ouvdedepévng Le oplopévo delktn TANpoig M
TUAHOTOC, €AV 1) KOOOPIGUEVT] MUEPOLNVID. TANPOUIG
OVTIAG GUVERUTTE WE TNV MUEPOUNVIO KOTOYMPTONG
NG TPOTEWVOUEVNG TPOTOTOINoNG, PAcel ™G TG
TOV GYETIKOV JEIKTN TNV MUEPO. KOToDPNOoNG, Onwg
ot éyet dnuoctevdel amd 1 Yy Aoyapiopd Tov
Exd6m, 7, €Gv dev vmbpyel téTow dnpocilevpévn
T, Pacet g mopspuPorng TG TWNG  TOL
GYETIKOV JelkTn KOTA TNV NUEPQ KOTAYDPNONG OTMS
oot opileton  GOUP®VO pE TOVG OPOLG KOl
TPoT00EGELS TOV GUVIESEUEVOUL LiE OgikTn TITAOV,
0AAG og Kopio, TEPIATMON T TPOGUPUOGLEVN
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more other series:

@)

(b)

(©

(d)

)

if the modification involves debt securities
denominated in more than one currency, the principal
amount of each affected debt security will be equal to
the amount of euro that could have been obtained on
the record date for the proposed modification with the
principal amount of that debt security, based on the
applicable euro foreign exchange reference rate for the
record date published by the European Central Bank;

if the modification involves an index-linked obligation,
the principal amount of each such index-linked
obligation will be equal to its adjusted nominal amount;

if the modification involves a zero-coupon obligation
that did not formerly constitute a component part of an
index-linked obligation, the principal amount of each
such zero-coupon obligation will be equal to its
nominal amount or, if its stated maturity date has not
yet occurred, to the present value of its nominal
amount;

if the modification involves a zero-coupon obligation
that formerly constituted a component part of an
index-linked obligation, the principal amount of each
such zero-coupon obligation that formerly provided the
right to receive:

i. a non-index-linked payment of principal or
interest will be equal to its nominal amount or, if
the stated payment date of the non-index-linked
payment has not yet occurred, to the present value
of its nominal amount; and

ii. an index-linked payment of principal or interest
will be equal to its adjusted nominal amount or, if
the stated payment date of the index-linked
payment has not yet occurred, to the present value
of its adjusted nominal amount; and

For purposes of this Section 2.6:

i. the adjusted nominal amount of any index-linked
obligation and any component part of an
index-linked obligation is the amount of the
payment that would be due on the stated payment
date of that index-linked obligation or component
part if its stated payment date was the record date
for the proposed modification, based on the value
of the related index on the record date published
by or on behalf of the Issuer or, if there is no such
published value, on the interpolated value of the
related index on the record date determined in
accordance with the terms and conditions of the
index-linked obligation, but in no event will the
adjusted nominal amount of such index-linked
obligation or component part be less than its
nominal amount unless the terms and conditions of
the index-linked obligation provide that the
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(i)

ovopootikn o&io avtov Tov cvvdede— pPEVOL pE
oplopévo deiktn tithov M Tov TUAMOTOG dev Ba
glvor yopmAdTeEPN NG OVOMOOTIKNAG TOL a&lag,
€KTOC €hv ot Opol Kot TpoimoBEcel; owToy TOV
ouvoedeévor  Le  opopévo  Ogiktn  Tithov
npoPAémovy 0Tl T0 TANP®TED TOGO OO OVTOV TO
ouvdedepévo Le oplopévo dgiktn Titho M TO
TUARO 0vToy pmopel vo givar yapunAdtepo g
OVOUOGTIKNG TOL aiag.

N mopovca afio evog TiThov Pndevikol TokopepLdiov
(mpokvmtel amd v TPoeEOPANOT TNG OVOUOGTIKNG
a&lag (1], KoTd TEPIMTOON, TNG TPOCUPUOCUEVNG
ovopaoTikig a&log) autod Tov TitAov pndevikov
ToKopepdiov yo o Srdomue omd TV Kabopiopévn
Nuepopmvie. AM&ng Tov  péxpt v muepopnvio
Kotoympnong pe  Paon 10 kabopiopévo
TPoeoPANTIKG €MTOKIO, KOTO TNV TPO— GHKOLGO
cuvdnkn vmoloywopod Mpepdv, Omov TO KO~
Bopropévo TpoeEoPAnTiKo emttoKIo giva:

(a) edv avtdg 0 TITAOG UNOEVIKOD TOKOUEPLOIOV
dev  amotehohoe  TPONYOLHEVOS  TUMHO
XPEWOTIKOY TitTAOL 7OV pNTU TPoEPAeme
Toko@opia, N anddoon £€mog v ANEN avtov
TOV TITAOL UNdEVIKOD TOKOUEPIHIOV KT TNV
ékdoon 1, v €yovv ekdobel mepiocdTEPQ
oOvoAo. avtod Tov  TitAOL  pPndEvViKOD
ToKopepLdion, 1 amddoon g v AEn avtov
Tov TiTAOL UNdevikol ToKOpEPWiov KaTd TOV
apOUNTIKO [EGO Opo OAWY TV TMV EKOOCTG
oAV TV TiITA@V pndevikod ToKopeEPLSion
OVTNG  TNG OEpdg  TITAV — pNdeVIKOD
ToKkopepdiov, otabpopévn pe Paon TS
OVOLOGTIKES TOVG a&ieg, Kot

(B) edv o tithog pndevikod TokopEPLdiOV
OTOTEAOVGE TTPOTYOVHEVAS TUALLOL XPEDCTIKOV
tithov Tov prtd TpoéPrene ToKoPopia:

(1) to tokopepidio avtod TOV YPE®OTIKOD
TiTAOV, €AV 0 YPEWOTIKOG TITAOG UTopel
va Tpocdiopiobet,

(2) eqv avtdég o ypewotikdg Tithog dev
pumopel va npocdiopiobei, o
aplOunTiKdg HECOG OpOg OAOV TV
ToKOopEPWimY  OAOV TV  YPEDOTIKMOV
tithov tov Exdomn (otobpuopévov pe
Baon 11 ovopootikég tovg a&ieg) mov
avoeEPOVTAL To KAT®, Ot omoiol Egovv
v 6w kabopiopévn nuepopnvia AnéNg
L€ TOV TITAO UNOEVIKOD TOKOUEPLSIOL T
a&io Tov omoiov mpog&opAieitol M, €hv
dev VIAPYEL TETOLOG YPEMOTIKOG TITAOG,
TO YW TO OKOWO OLTO YPOUUKE
mopeUPariopevo TOKOUE— pido,
KGvovtag ypnomn OAwV TV YPEOCTIKOV
tithwv tov Exd6tn (otabuiocpuévev pe
Baon v ovopaotiky Tovg o&io) mov
avaPEPOVTOL KOTOTEP® KOl Ol OToiol
£€YOUV TIG 0V0 EYYVTEPES TUEPOUNVIEG
MENg pe avtv ToV TPOEEOPAOVLEVOL
TitAov pndevikol tokopepdiov, 6mov ot
APEMSTIKOL TITAOL TTOV YPNGLOTOL0VVTOL
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amount payable on such index-linked obligation or
component part may be less than its nominal
amount.

the present value of a zero-coupon obligation is
(determined by discounting the nominal amount
(or, if applicable, the adjusted nominal amount) of
that zero-coupon obligation from its stated
maturity date to the record date at the specified
discount rate using the applicable market
day-count convention, where the specified
discount rate is:

(@) if the zero-coupon obligation was not
formerly a component part of a debt security
that expressly provided for the accrual of
interest, the vyield to maturity of that
zero-coupon obligation at issuance or, if more
than one tranche of that zero-coupon
obligation has been issued, the vyield to
maturity of that zero-coupon obligation at the
arithmetic average of all the issue prices of
all the zero-coupon obligations of that series
of zero-coupon obligations weighted by their
nominal amounts; and

(b) if the zero-coupon obligation was formerly a
component part of a debt security that
expressly provided for the accrual of interest:

(1) the coupon on that debt security if that
debt security can be identified; or

(2) if such debt security cannot be
identified, the arithmetic average of all
the coupons on all of the Issuer’s debt
securities (weighted by their principal
amounts) referred to below that have the
same stated maturity date as the
zero-coupon obligation to be discounted,
or, if there is no such debt security, the
coupon interpolated for these purposes
on a linear basis using all of the Issuer’s
debt securities (weighted by their
principal amounts) referred to below that
have the two closest maturity dates to
the maturity date of the zero-coupon
obligation to be discounted, where the
debt securities to be used for this
purpose are all of the Issuer’s
index-linked  obligations  if  the
zero-coupon obligation to be discounted
was formerly a component part of an
index-linked obligation, and all of the
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English translation

Yo OV okomd owtd etvon OAot ot
oLVOEdEUEVOL e OpLopévo deikTn Tithot
tov Exdomn, €dv o mpoeLophovpevog
Tithog undevikov ToKOEPLIIOV
OmOTEAOVCE  TPONYOVUEVOG  TUMUA
GLVOEdENEVOL e deikTn TiTAOV, KOl TO
GUVOAO TMV YPEDCTIKOV TITA®V TOV
Exd6m (e€oupovpévav v cuvoedepévmv
He oplopévo deikn Tithwv Kot Tov Tit—

AV mdevikoy ToKOUEPOiOV), €4V O
mpoeEopAodpevog  TITAOG  LUMdEVIKOD
TOKOUEPIOIO dev OTOTEAOVGE

TPOTYOULEVMG TUALO GUVOESEUEVOD e
detietn Tithov, Kol Ol 0T0i0L KOl GTIS dVO
TEPUTTMGCELS €IVl EKPPAGUEVOL GTO 1010
VOHGHO. HE TOV TTPOeEOQAOVEVO TITAO
UNSEVICOV TOKOUEPLFIOV.

2.7  Ave&bpinta Oudroya.
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(B) o

ITpokelpEvon vor kaBopiotel €Gv KATOXOL TOL OIToL— TOVLEVOL
KepoAoiov  aveEdpintav  OpoAdymv  ynowoav  Lép
OPIOUEVIG TTPOTEWVOUEVNC TPOTOTOINONG M €hv LIApPYEL
amaptio. o€ owdNmote cuvérevorn Opoloylov— y®V Tov
€xet  ovykAnbei 7y va  ymeiost eml  opopévng
TPOTEWOUEVTS TpOoTTOTOiNoMS, évar Opdroyo Oa Osmpeiton
oG PN oveE6pAnTo, kot dev Oa Exel Skaimpo YReov vIEP M
Katd opwopévng TPoTeEWOUEVNG Tpomomoinong M va
mpoopetpdtor ywoo T Swmictoon g YmopEng N un
amaptiog, €4v Katd TNV Muepounvic Kotoxmdpnong mg
TPOTEWOUEVTG TPOTOTOINGTG:

(o) T0 Opdroyo €yl mpormyovpévag axkvpmbel | Topa— d00el

TPOG aKVLPMON 1 SLOKPOTEITAL TPOG EMAVEKDOGT), OALG
dev €yel emaverdobet,

mepintoon  mov  mpoPAEmeTon dukaipo
mpoeEdPANoNS  TOv OpoAdyov, ovTto £xet
mponyovpéveg KANOel v mpoeEdeAnon copeeva pe
ToVg Opoug Tov 1 £xel Kotaotel An&umpdbecpo Kat
amontntd Katd v AEn tov N pe dAAo TPOTO Kot O
Exdotng éxet mpon— YOUUEV®S EKTANPDOGEL TNV
VIOYPEMGT TOV Yo KGO mANpOUN TOL o@eileTon and
70 OpdAOYO GUUE®@VA e TOVG OPOVS TOV, )

(y) to Opodloyo xatéyetor omd tov Ekdodtn, tunuo,

vmovpyeio 1M opyovicpd tov Ekdotn, etaipeio,
EUMIOTEVULO 1] AALO VOUIKO TPOGOTO MOV €AEYYETOL
and tov Exdot M amd tunqpa, vmovpyeio 1 opyaviopod
tov Exdot, kou, omv mepintoon mov to Opdroyo
KOTE— YETOL OO OMOONTOTE OmMd TIG TAPUTAVOD
gtoupeiec, epmotedUOTO | GAAC VOUIKE TPOCOTA, O
Katoyog Tov Opoidyov dev €xel ocutovopio AMyng
ATOPAGEMV, GTIC TEPUTTMGELS OTOV:

(i) o xdroyog Tov OpoAdYOL Yo TOVG GKOTOVG CVTOVG
gival T0 TPOGMTO TOV SKAOVTOL KATA TO VOO VoL
ackel to Swaiopo yieov arnd 10 Opdroyo vagp M
Koté opt— GUEVNG TTPOTEVOLEVNG TPOTOTOINGONG 1),
gdv mpdkerton yro. GAAO TPOSOTO, TO TPOGOTO TOVL
omoiov amaiteitol M cvvaiveon 1 oL 0dmMyieg
duvapel ovppaoewe, EPHESA 1 AUECT, TPOKEUEVOL
0 KOTOXOG 7OV £)EL TO OKOimUo YNHEov amd TO
Oudrhoyo vo T0 OCKNGEL VIEP 1 KOTO OPIGUEVNG
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Issuer’s debt securities (except for
index-linked obligations and
zero-coupon  obligations) if  the
zero-coupon obligation to be discounted
was not formerly a component part of an
index-linked obligation, and in either
case are denominated in the same
currency as the zero-coupon obligation
to be discounted.

2.7 OQutstanding Bonds.
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In determining whether holders of the requisite principal
amount of outstanding Bonds have voted in favour of a
proposed modification or whether a quorum is present at
any meeting of Bondholders called to vote on a particular
proposed modification, a Bond will be deemed to be not
outstanding, and may not be voted for or against a
particular proposed modification or counted in
determining whether a quorum is present, if on the record
date for the proposed modification:

(a) the Bond has previously been cancelled or delivered for

cancellation or held for reissuance but not reissued;

(b) in the case of Bonds which include an early redemption

condition, the Bond has previously been called for early
redemption in accordance with its terms or previously
become due and payable at maturity or otherwise, and
the Issuer has previously satisfied its obligation to
make all payments due in respect of the Bond in
accordance with its terms; or

(c) the Bond is held by the Issuer, by a department,

ministry or agency of the Issuer, or by a corporation,
trust or other legal person that is controlled by the
Issuer or a department, ministry or agency of the Issuer
and, in the case of a Bond held by any such
above-mentioned corporations, trusts or other legal
persons, the holder of the Bond does not have
autonomy of decision, where:

i. the holder of a Bond for these purposes is the
entity legally entitled to vote the Bond for or
against a proposed modification or, if different, the
entity whose consent or instruction is by contract
required, directly or indirectly, for the legally
entitled holder to vote the Bond for or against a
proposed modification;
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English translation

2.1.2

2.8
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TPOTEWOUEVNG TPOTTOTTOINONG,
(i) o eraupeio, gpmiotevpa 1 GAO Vopkd TPOCHOTO
Oewpeiton OtL eAéyyovton amd tov Exdom M omd
T, vrovpyeio N opyaviopd tov Exdot, €dv o
Exdomg M owdnmote TuApo, vmovpyeio M
opyaviopdg tov Exdot éxer v eovoia, dueca
£UUECT, HECH TNG KLPLOTNTOG TITAWV e SKaimpo
YAPOL N GALOV SIKOLMUATOG KUPOTNTOG, SUVOLEL
ovpfhoeng 1 GAA®G, va KatevBuvel Ty Soiknon M
vo ekAéyel 1 dopiler v mreoynoeio Led®dv Tov
Stowkntikov ovpPoviiov 1 GAAo TpdoOTO TOL
aoKOVV Tapopon Kafnkovta ovii Tov SoKNTIKo
oupPovAiov TOL &V AOY® VOLIKOU TPOCMTOV 1
emnpo— 6OETMG e 0To.

O kdtoy0g Tov OHOAGYOL £)EL AVTOVOLLIL AIYNG ATOPACEDV
€qv, oOUPOVO LE TO EPUPUOCTEO Olkalo, KOVOVES M
KOVOVIGHOVG Kot aveEaptnta amd kdbe dueon N Eppeon
voypémon TuxdOV €xel 0 KATOYXOC o oxéom e TOV
Exdom:

() O Kkdroyog dev hapPdvel, Gueca 1 EUUES, EVIOALS OO
tov Exd0tn og oyéon pe 1o mdg vo ynoeicet eni piog
TPOTEWVOUEVTG TPOTOTTOINGNG, I

(B) O «xdtoxog, mPOKEWEVOL VO OmOQUCicEl TOG Oa

ynoicel oe oyéon pe pio TPOTEWOUEVN TpOTOTOiNG,

VOYPEOVTOL VO, EVEPYEL GUUPMVOL IE OIVTIKEWEVIKOVG KO—

vOveg EMPELEINS, TPOG TO GUUEEPOV OA®V OGMV £XOLV

GUUPEPOVTO G” QVTOV 1 Yl TNV €ELTNPETNON TOL SOV

TOV GLUEEPOVTOG, 1

(y) O «xdroyog ooeider, Adyw vmoypéwong miotms N

TOPOLOLOG VITOXPEMONG, VO YNPIGEL GE GYECT HE TNV

TPOTEWVOLEVT] TPOTOTOINGT| TPOG TO GLUPEPOV €VOG N

TEPIGCOTEPOV TPOSHTMV GAA®Y 0O ToL TPOCOTO, TOV

omoiwv ta Oporoya (g6v To €V AOY® TPOGOTO NTAV

t01€ KhToyolt Opordyov) Ba Bewpovviav copEOva pe

v moapovoa [apdypaeo 2.7. wg un aveEdeinta.

AvegopMror Xpewotucoi Tithot. TTpoxeévon va kabopiotei
gbv xdtoyor tOL omorToVpEVOL KeQaAaiov aveEdpinTmv
APEMOTIKOV TITA®V AV  GEPOV EOLV  YNEIGEL VIEP
OPICUEVIG  TPOTEWOUEVIG  TPOTONOINONG  TEPIGGOTEPOV
celpmdv, M €0V VLRAPXEL M OTALTOVUEVN OmopTion GE
OTOWONTOTE  GUVEAELGT] TOV KOTOX®V OL— TAV TOV
XPEWMCTIKAOV TITA®V OV €yl cuykAnbel mpo— keyévov va
ynoeloet eml opwouévng  TPOTEWVOUEVIG TPO— TOmMOiNomg
TMEPIOCOTEPMV  GEPMV, Vg  EMNPealOUEVOS  XPEDTTIKOG
tithog Ba Bewpeitan wg pun aveEdeintog kot dgv Ba pmopet
va. aokn0et To dicaiopo Yeov amd avtdv VITEP N KATA LG
TPOTEWOUEVNG TPOTOTOINONG TEPIGCOTEPOV GEPDV 1) VO
npoopetpndel yio TOV TPOG— JOPIGUO TNG  OmOaPTiOG,
GUUPOVO HE TOLG OPOLG Kol Tpovmobécels mov givan
EQAPLOGTEOL Y10, TOV €V AOY® XPEMGTIKO TiTAO.

Nopué podoemo. wov Exovy Avtovoption Ayme Amo— eéoemv. o
Aoyovg Sopdvelng, o Exdommg Oo dnpoct— evel yopig
KaBvoTépnon petd v emionun avakoivoorn arnd owtdv Kabe
mpoTeEWOHEVNG TpoTonoiong v Opo— Adyov, kar o Kabe
nepintwon TovAdyiotov 10 muépeg mpwv omd ™V Muépa
KOTOYDPNONG TNG TPOTEWOLEVIS TPOTOMOINGTG, KOTOAOYO
nmov Oo mepropfdvel kabe etoupeia, epmictevpa 1| GAAO
VOUKO TPOG®OTO, TO OmMOi0 Y. TOVG OKOmOVS TNG
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ii. a corporation, trust or other legal entity is deemed
to be controlled by the Issuer or by a department,
ministry or agency of the Issuer if the Issuer or
any department, ministry or agency of the Issuer
has the power, directly or indirectly, through the
ownership of voting securities or other ownership
interests, by contract or otherwise, to direct the
management of or elect or appoint a majority of
the members of the board of directors or other
persons performing similar functions in lieu of, or
in addition to, the board of directors of that legal
entity.

2.7.2 The holder of a Bond has autonomy of decision if, under

2.8

2.9

applicable law, rules or regulations and independent of
any direct or indirect obligation the holder may have in
relation to the Issuer:

(@ the holder does not, directly or indirectly, take
instruction from the Issuer on how to vote on a
proposed modification; or

(b) the holder, in determining how to vote on a proposed

modification, is required to act in accordance with an

objective prudential standard, in the interest of all of its
stakeholders or in the holder’s own interest; or

(c) the holder is obliged due to a fiduciary or similar duty
to vote on a proposed modification in the interest of
one or more persons other than the persons whose
holdings of Bonds (if these persons then held any
Bonds) would be deemed to be not outstanding under

this Section 2.7.

Outstanding Debt Securities.  In determining whether
holders of the requisite principal amount of outstanding debt
securities of another series have voted in favor of a proposed
cross-series modification or whether a quorum is present at
any meeting of the holders of such debt securities called to
vote on a proposed cross-series modification, an affected
debt security will be deemed to be not outstanding, and may
not be voted for or against a proposed cross-series
modification or counted in determining whether a quorum is
present, in accordance with the applicable terms and
conditions of that debt security.

Legal Persons Having Autonomy of Decision.  For
transparency purposes, the Issuer will publish promptly
following the Issuer’s formal announcement of any proposed
modification of the Bonds, and in any case at least 10 days
prior to the record date for the proposed modification, a list
identifying each corporation, trust or other legal person that
for purposes of Section 2.7.1(c):
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English translation

Hapaypdeov 2.7.(y):

(a) eAéyyetar katd Tov Xpovo ekeivo amd tov Exddt 1 and
Tunpa, vrovpyeio N opyaviopd tov Exdot,

(B) oe amdvimon oyetikov epotiuatog tov Exdotn €yet

dnAmoet mpog tov Exdot 6Tt eivarl katd tov ypdvo ekeivo

KGTOY0G £VOG M| TEPLEG0TEP®V OUOAOY®OV, KOt

(y) Oev dabétel avtovopio Ayng amoPacemv o€ oyéon e

o Opdroyo mov KaTEYEL.

2.10 Avtodaym kor Metatpom). KdBe vopipmg  eykexpévn
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3.2

tpomonoinon Opwv kot mpodmobicemv tov OpoAdymv
pmopel vo vAomombel [e TNV VIOYPEDTIKY AVTAAAXYT TOV
Ouporoymv e, 1 pe ™ petorponn tov Opoidymv oe véoug
XPEMOTIKOVG TiTAOVG, Ot omoiot Oa mepEyovy TOLG
TpomOmOMUEVOLG  Opovg kar mpol— mobéoelg, €Gv ot
Opoioylovyot €xovv evnuepmOel yioo TNV TPOTEWVOUEV
avtoAAoyn M HETOTPOTN TWPW  omd TV MUEpOUMVia
KOTOYOPNOoNG TG TPOTEWOUEVNS Tpo— 7omoinong. Kabe
HeToTpOm™y M OvTOAAGyn TOL YIVETOL OTO WAOICL TNG
vAomoinong piog  Vopipumg  EYKEKPEVIG  TPOTOTOINOMG
deopebet 1o oHhvoro Tmv Oporoyovywv.

Awyaprotig Yroloyopoo (Calculation Agent)

Awopiopoc ko Kabrovra. O Exdotng dopiler mpéomno (tov
«OEIPIOT VTOAOYIGHOD) Yo Vo voioyilel Kotd TOGOV
OPIGUEVN TPOTEWOLEVT] TpOToToinon £xsl eykpdel amd to
OmOLTOVUEVO  KEQOAA oveEOeANT@V OpoAdyov Kol o€
TEPIMTMOT] TPOTOTOINONG TEPIGCOTEPMOV  GEPAV, ONO TO
OTOLTOVUEVO KEPAANO avEEO— QANTOV YPEMCTIKAOV TITA®V
KkG0e emnpealopevng oelpds  YPEOOTIKAV TITA@V. Xg
TePINTWOT TPOMOTOINONG TEPIGGOTEPOV GEPDV, TO 1010
npoéceno Bo opiletar G SYEPIOTAG VITOAOYIGHOD VIO TV
TPOTEWOLEVT TPOTO— Toinom TV OpoAdy®V Kot KAOE GAANG
emnpealOpeVNG GEIPAG PEMOTIKAOV TITAWDV.

Motomomrticd. O Exdotng Oa mapéyer otov do— yepom
VIOAOYIoHOD Kol B dnpociedel TP amd TV MUEPOUNVin
Kdfe ouvvélevong mov ovykoAgitor yoo va yneioet eni
OPIOUEVIG TPOTEWVOUEVNG TPOTOTOINONG N WPW amd TNV
nuepounvia mov €xel kabopiobel amd tov Exdo yo v
VROYPOAPN, TNG YPOMTG OmOQacnG oE oyéon pe pio
TPOTEWVOLEVT] TPOTOTOINGT), TIGTOTOMTIKO TO 0TO{0:

() Bo avaeéper 10 GuVolKO KePAAoo OUOAOY®V Kal, GE
MEPITTMON  TPOTOTOINONG  MEPIGGOTEPMV  GEPAV,
APEOOTIKGOV TITA@V KGOe GAANG emmpealopevng oepac
mov Bewpeiton avefOPANTO KOTG TV MUEpouNvio Koo~
xoOpnong kord v évvora g [apaypdeov 2.7,

(B) 6a mpocdiopilel o cuvokikd KepdAoio OpoAdY®V, Ko,

GE TEPIMTMOT] TPOTOTOINGTG TEPICCOTEP®Y GEPAV, TO

GUVOMKO KEQOAOLO YPEMOTIKOV TITA®V KABe GAANG

emnpealouevng oepds, T0 omoio Bewpeitor  un

aveEOPANTO KOTA TNV MHEPOUNVIL KOTOXDPLONG, KATE

v évvola g Hopaypdeov 2.7.(y), ko

(y) 0o mpoodiopilel tovg katdHRoLE TV OpoAdymV Ko,

0 TMEPINTOON TPOTOMOINONG TEPICCOTEPDV  GEPDV,

TOUG KOTOYOUG TMV YPEMOTIKAV TITAMV KABe GAANG

emnpealOUEVNG GEPAC, TOV CVOPEPOVTOL OVAOTEP® VIO
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2.10 Exchange

3.1

3.2

@)

is then controlled by the Issuer or by a department,
ministry or agency of the Issuer;

(b) has in response to an enquiry from the Issuer reported
to the Issuer that it is then the holder of one or more
Bonds; and

(c) does not have autonomy of decision in respect of the
Bonds it holds.

and _Conversion. Any duly approved
modification of the terms and conditions of the Bonds may
be implemented by means of a mandatory exchange of the
Bonds for or conversion of the Bonds for new debt securities
containing the modified terms and conditions if the proposed
exchange or conversion is notified to Bondholders prior to
the record date for the proposed modification. Any
conversion or exchange undertaken to implement a duly
approved modification will be binding on all Bondholders.

Calculation Agent

Appointment and Responsibility. The Issuer will appoint a
person (the ‘calculation agent’) to calculate whether a
particular proposed modification has been approved by the
requisite principal amount of outstanding Bonds and, in the
case of a cross-series modification, by the requisite principal
amount of outstanding debt securities of each affected series
of debt securities. In the case of a cross-series modification,
the same person will be appointed as the calculation agent
for the proposed modification of the Bonds and each other
affected series of debt securities.

Certificate. The Issuer will provide to the calculation agent
and publish prior to the date of any meeting called to vote on
a particular proposed modification or the date fixed by the
Issuer for the signing of a written resolution in relation to a
particular proposed modification, a certificate:

(a) listing the total principal amount of Bonds and, in the
case of a cross-series modification, of debt securities of
each other affected series that are deemed to be
outstanding on the record date in accordance with the
meaning of Section 2.7;

(b) specifying the total principal amount of Bonds and, in
the case of a cross-series modification, the total
principal amount of debt securities of each other
affected series that are deemed in accordance with the
meaning of Section 2.7.1(c) to be not outstanding on
the record date; and

(c) identifying the holders of the Bonds and, in the case of
a cross-series modification, the holders of debt
securities of each other affected series, referred to in (b)
above, determined, if applicable, in accordance with the
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B), pe Pdaoer o KpuMpla, €V omorteiTo,

Hapaypd— gov 2.6.

me

3.3 Awociopo miome. O dwyepiomg vroloyopod d0— vorat vo

EUMOTEVETOL TG TANPOPOPIES TOL  TEPEYOVTIOL  GTO
motomomTikd tov Ekdotr, kot ot mAnpogopieg ov— tég Oa
glvor oploTikég Kol OeGUEVTIKEG Yo TOV ExdOT Kot Tovg
Opoioylodyovg, EKTOG EAV:

() Oporoyrovyog mov ennpedletal katadécel otov Exdotn
TEKUNPLOUEVN £€YYPOON avTIippnomn o€ Oxéorn e TO

MOTOMOMTIKO TPV amd TV ynooeopio  emi
TPOTEWOUEVNG  TpOomOmOiNoNg M TNV LIOYPAQY|
YPATMTNAG OmOPACNG O O)EOoN HE  TPOTEWOUEVN

Tpomoznoino, kot

(B) avt m éyypaen aviippnon, €4v ywodtav dextr, Oa
emmpéale 10 OomOTEAEGHO TNG WNeoeopiag M NG
YPORTAG andPAonS Tov Oa VTOYPAPOTAV GE GYEDT
pe v mpotewdpevn tpomonoinon. Akdpo kot edv
o TEKUNPLOUEVN £yypaen avtippnon €xel Kototebel
gunpodbecpio, kabe mAnpoeopia, otnv omoio faciotke
0 JWYEPIOTAG VITOAOYIGHOD Bo TOPOUEVEL OPIOTIKY KO
deopevtikn Yoo ov Exdotn ko tovg emmpealdpevoug
Opoloyovyovg, eav

(i) m avtippnon onv cvvéyela avokAnOei,

(ii) o Oporoywovyog mov véPode TV avtippnon dev
KIVOEL VOIKY OlodKooion 6€ OG0T HE VTNV
evomov oppodov dikactnpiov gvtdg 15 nuepdv
amd TV O~ HOGIELOT TOV OTOTEAECUATOV TNG
yneogopiag 1 g YPATING  ATOQUONG OV
VREYPAPN OE OYECM UE TNV TPOTEWVOUEVT|
TPOTOTOiNoM, N

(iii) 70 oppodlo AKOCTPIO KPIVEL HETOYEVESTEPMG
gite 0TL 1 avtippnon eivar afdowun, eite 6T o€
kG0 mepintwon dev Oa emmpéale o amotédecpa
™me yneogopiag M g YPURTAG ATOPUCTG TOL
VIEYPAPN OE  OYEON HE TNV TPOTEWOUEVN
Tpomomoinon.

3.4 Anupocievon. O Exdotng pepyvd yo v dnpocievon tov
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OMOTEAEOUATOV TOV VTOAOYIGUMV 7OV £YVOV OmO TOV
SyeploT VITOAOYIGHOD o oxéom He pio mpoTeEWdOUEVN
Tpomomoinot ympig KabvoTEPNON HETA TNV GLUVELELGN TOL
ouvekAnOn vy va amo@avlel enl g tpomomoineng avtg 1,
Kotd mepintwon, ywpls ko— Bvotépnon petd v nuépa mov
opioe 0 Exdotng yuo TNV voypaen ypamwtig andQacns oe
GYEOM UE TNV TPOTOTOINGCT| QLTH.

Xvvéhevon tov Oporoyrovymv, I'pantéic Amopdoelg

Cevicd. Ot kat@tépo Stdéelg ko kabe Tpdcbetog Kavovag mov
0o vioBetOel ko dnpocievdel amd tov Exdotn, 6to pétpo
mov  glvoar  ovpPatdc  pe TG KATOTEP®  OOTAEELS,
gpapuolovtar o Oheg TG cvuverevoels TV OpoAoylovywv
OV GLYKOAOUVTOL TPOKEWEVOL VO YNneicovv emi puog
TPOTEWVOUEVIG TpoTomoinong kabdg kot oe k6be ypamt
amdépaon mov viobeteitor oe oyéon pe pio TPoTEVOUEVN
tpomomoinom. Kdbe evépyeia mov mpofAémetan oty mapodoa
Hoapdypago 4 wg evépyeta mov Ba yivetar and tov Exdot
pumopel EVOALOKTIKA Vo, YiveTal kot amd avTimpOc®TO, TOV
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3.3 Reliance.

criteria of Section 2.6.

The calculation agent may rely on any
information contained in the certificate provided by the
Issuer, and that information will be conclusive and binding
on the Issuer and the Bondholders unless:

(@) an affected Bondholder submits a substantiated written
objection to the Issuer in relation to the certificate
before the vote on a proposed modification or the
signing of a written resolution in relation to a proposed
modification; and

(b) that written objection, if sustained, would affect the
outcome of the vote taken or the written resolution
signed in relation to the proposed modification. Even if
a substantiated written objection has been timely
delivered, any information relied on by the calculation
agent will be conclusive and binding on the Issuer and
affected Bondholders if:

i. the objection is subsequently withdrawn;

ii. the Bondholder that submitted the objection does
not commence legal action in respect of the
objection before a competent court within 15 days
of the publication of the results of the vote taken
or the written resolution signed in relation to the
proposed modification; or

iii. the competent Court subsequently rules either that
the objection is not substantiated or would not in
any event have affected the outcome of the vote
taken or the written resolution signed in relation to
the proposed modification.

3.4 Publication. The Issuer will arrange for the publication of

4.

the results of the calculations made by the calculation agent
in relation to a proposed modification promptly following
the meeting called to decide on that modification or, if
applicable, without delay after the day fixed by the Issuer for
signing a written resolution in respect of that modification.

Bondholder Meetings; Written Resolutions

4.1 General. The provisions set out below, and any additional

rules adopted and published by the Issuer will, to the extent
consistent with the provisions set out below, apply to any
meeting of Bondholders called to vote on a proposed
modification and to any written resolution adopted in
connection with a proposed modification. Any action
contemplated in this Section 4 to be taken by the Issuer may
instead be taken also by an agent acting on behalf of the
Issuer.
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O evepyetl yo doyaplocpd Tov Exdom.

2uyinon Xvvelevoewv. H Zuvédevon tav Opoloyovymv:

(a) pmopei va cuykAnbei omd Tov Ekdotn onotednmore, Kot

(B) ovykahieitar and tov Ekdotn og mepintwon Opordymv
MOV WEPEYOLV  YEYOVOTO. TOL  OOTEAOVV  ADYoLg
katayyehiog (event of default), edv €xer ouvtpé€er Adyog
kotoyyedag oe oxéon pe to Opdroya, o omoiog
ocvveyilet vo veiototal, Kol TNV GOYKANoN NG
cuvélevong INTNooVV eyYPAO®S KATOXOl TOLALYIGTOV
tov 10% Tov cuvoAoy kepaiaiov TV OpoAdYwV OV
gtvo kotd Tov (povo ekeivo aveEopinta.

Ipdorinon g Xvvéievong: H mpdokinon yior ™ cvykAnon
™G cuvérevong T@v Opoloyodymv dnpo— GleveTaL and Tov
Exdotn tovAdyiotov 21 muépeg mpv v muepopnvia g
ouvélevong M, O€ WEPIMTMON EMOVOANTTIKNG TETOLOG,
TovAdylotov 14 muépec mPw omd TNV MUEPOUNVIO. TNG
EMOVOANTTIKYG GuvELEVETC. H mpd— oxdnon:

(o) opiler Tov ypdVo, TV nuepounvio Kot tov TOMO TING
GuvérevoNG,

(B) opiler ta Oépota ™G muepnolag Sdtaéng Kot To
OTOLTOVHEVO TOGOOTO OMOPTIOG Kot TO KEIPEVO TmV
OTOPAGEMYV TOL TPOTEIvVETOL VO, VoBeBovV Katd TNV
cuvélevon,

(y) mpoodiopilet TV NUEPA KOTOYXDPNONG Y10l TO GKOTO TNG
ouvélevong, m omoion dev Oa mpémer vo  améyel
TEPIGGOTEPO OMO TEVTE EPYACIUES NUEPES TPV OO TNV
nuepounvia g cuvédguong Kot To Eyypoapa mov O
mpénel vo TpooKopicel 0 Opoloylo0yog TPOKEWLEVOL
VoL SKOOVTOL VO GUUUETAGYEL GTNV GLUVELEVOT,

(6) mepopPaver Tov THTO TOV EYYPAPOL TOL B TPEMEL VO
xpnowonondei yoo tov dopopd mAnpeEovciov, o
omoiog 0o evepynoel  yw  AOYOPWIGHO  TOL
Opoioytovyov,

(e) mopabétel Toxdv mpdGheTovg Kavdves mov Exovv Tebel
and tov Exdoétn oe oxfon pe v oldykAnon kot
Slevépyeln. TG GLVEAELONG, KoL, KOTG TEPITTMOT, TOVG
0povg VO TOoVG omoilovg o Tpomomoinon mEPIGGO—
Tepov oelpdv Bo Oswpeitan gykpifsioa, edv eykpbel
omd pepcés, aAAG Oyt OAec, Tig emnpealOUEVES GELPEG
APEDCTIKAOV TITAOV, Kol

(ot) mpocdopiler 10 mpdcOTO TOL £xel oplobel g
Swayeptotg vrmoAoywopod Yoo KGBe mpotEWOuUEVN
Tpomomoinom enti g onoiog O yneicet n cvvérevon.

Hpodedpoc. O ITpdedpog mg cuvérevong Tov Oporoyodywv Ba
opiletau:

(a) amd tov Exdotn, 1

(B) €bv o Exddtng dev opicel tov mpdedpo, | T0 TPOGOTO
mov opioe 0 Exdotng amovoidlel and tn cuvérevor, and
KOTOXOUG TOGOGTOV  peyahvtepov  Tov  50% tov
GUVOALKOD 0veEOPANTOL KOTA TN XPOVIKY EKEIVI GTIYUN
keporaiov v OpoAdY®V, TOL EKTPOCHTEITOL OTNV
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4.2 Convening Meetings. A meeting of Bondholders:

(@) may be convened by the Issuer at any time; and

(b) in the case of Bonds that include events of default, will
be convened by the Issuer if an event of default in
relation to the Bonds has occurred and is continuing
and a meeting is requested in writing by the holders of
not less than 10 per cent. of the aggregate principal
amount of the Bonds then outstanding.

4.3 Notice of Meetings: The notice convening a meeting of
Bondholders shall be published by the Issuer at least 21 days
prior to the date of the meeting or, in the case of an
adjourned meeting, at least 14 days prior to the date of the
adjourned meeting. The notice shall:

(a) state the time, date and venue of the meeting;

(b) set out the agenda and quorum for, and the text of any
resolutions proposed to be adopted at, the meeting;

(c) specify the record date for the purposes of the meeting,
being not more than five business days before the date
of the meeting, and the documents required to be
produced by a Bondholder in order to be entitled to
participate in the meeting;

(d) include the form of instrument to be used to appoint a
proxy to act on a Bondholder’s behalf;

(e) set out any additional rules adopted by the Issuer for
the convening and holding of the meeting and, if
applicable, the conditions under which a cross-series
modification will be deemed to have been approved if it
is approved as to some but not all of the affected series
of debt securities; and

(f) identify the person appointed as the calculation agent
for any proposed modification to be voted on at the
meeting.

4.4 Chair. The chair of any meeting of Bondholders will be
appointed:

(@) by the Issuer; or

(b) if the Issuer fails to appoint a chair or the person
appointed by the Issuer is not present at the meeting, by
holders of more than 50 per cent of the aggregate
principal amount of the Bonds then outstanding and
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4.6

4.7

4.8

4.9

Guvélevon).

Amnaptia. Eav dev Ppioketon oe omaptie, 1 cuvélevon dev
Sdbvoarton va Ttpofaiver og koo GAAN evépyela TANY TG EKAOYNG
TPOESPOL, €qv dev Exel optobel Tpdedpog amd tov Exdot.
Amoptioc. oe  owdAmote  GuvélEvon, OV Omoilo. Ol
Opoloylovyol mpdKetonr vo. Yyneicovv €mi TPOTEWVOUEVNG

TPOTOTOINONG:

(o) mpoxeévon mepi emheypévovr {NTALATOS, VTOPYEL, €OV
noplotavtor évo 1 MEPLOGOTEPE GTOUO, TO OmOia
KOTEYOLV TOVAGYIGTOV T0 66 2/3% TOV GUVOMKOD Ove—
Eb6pMnTov KaTd Tov Ypdvo eketvo Kepoiaiov twv Opo—
AOYOV, Kot

(B) mpokeévon mept pun emdeypévov INTHUATOG, LIAPYEL

€qv TopiotovTol €vol M MEPIGGOTEPO. GITOWC, TOL OTOi0

Katéyovv  TovAdyotov t0 50% TOL  GLVOAMKOV

aveEOOAN— TOV KATA TOV YPOVO EKEIVO KEQOANIOL TMV

Opordyov.

Enavoinnukéc Svvelevoeis. Edv dev vapéet anoptio péco
o Tpldvta. Aemtd omd TV Opo TOV OpIcTNKE Yo TNV
GUVELELON, N OLVELEVON pmopel va cLUVEADEL €K VEOL ©E
nuépa mov dev Ba anéyel mepLocdTEPO amd 42 MUEPES Kat
Myotepo amd 14 nuépeg and v muepounvia TG apykng
cuvélevong kot M omoio. opileTol omd TOV TPOEdPO NG
ocuvélevong. Amoptio o k@Oe emavoAnmTIK) cLVEAEVLOM
VIAPYEL, €QV mopioTtaviol o€ oLT €va M TEPLOCOTEPQ
TPOCMTA, TO, OTOL0L KATEXOLV:

(a) mocooctd TOLVAGYIoTOV 66 2/3% TOL GLVOAMKOD
aveEOPANTOL KOTh TOV YPOVOo eKelvo KepoAoiov TV
OuoAOY®V Og TEPIMTOGT TPOTEWOUEVNG TPOTOTOINGTG
emleypévou {nmpotog, Kot

(B) mocootd  tovhdyiotov  25%  TOL  GUVOAIKOD
aveEOOAMNTOL KT TOV YPOVO €KEIVO KEQUAOIOL TMV
OLoMdy®V 6€ TEPINTOOT TPOTEWOUEVNG TPOTOTOINONG
un emeypévou {ntnpotog.

[pantéc Amogdoeic. I'panth amdeoon mov €xel vroypagel
amd  KatOYovS, N Y AOyoploopd  Katdy®mv NG
amatrtodpevng mietoyneiog tov Opordyov eivar kabola
wYLpPN, GOV Vo TV andeacn Tov eANEON and cuvélevon
Opoloylovymv, n omoio. cuvekANnOn vopipog Kot Elafe ydpa
cOHEOVA P TS Tapovoeg dwthéels. H ypomt) amdeoon
UTOPEL VO ATOTUTIMVETAL GE €VaL 1| TEPLOCOTEPA EYYPAPO. TNG
St popeng, k6O £va amd Ta omoia B PEPeL TV LIOYPAPN
£VOG 1] TEPLOCOTEPMV OLLOAOYLOVYMV.

Awoaiopo Yneov. Kdbe npdowno mov kotéyel aveEdeinto
Opdroyo Kotd TV nuepounvia Kotayd— pnong oe oyEon Ue
TPOTEWVOUEVY TpOTOTOiNon Kol Kibe mpdowmo mov Exel
TPooNKOVIRG optobel g mAnpe— Eovowg omd KATOYO
aveE6pANTOL OHOAGYOV KOTG TNV UEPOUNVIC KOTOXDPNONS,
Swkoovton vo ynoeilet ext TG TPOTEWOUEVNS TPOTOTOINONG
otV cuvérevon TV OHoAOYLODYX®V KoL VO, VITOYPAPEL YPOITTH
amOQAON GE GYECT| LLE TNV TPOTEWVOUEVT TPOTOTOINOT).

Ynoogopia. Kabe mpotevopevn tpomonoinon vofdiieton
e yneogopio TV katdymv aveEO6ein— v Opordywv mov
EKTPOCOTOVVTAL GE GLVELEVGT TTOV GUVEKANON VoL, 1| o€
YNeopopio TV Katdywv OA®V TV aveEdeAnTmv OLoddY®V,
HEC® YPOTTNG OTOPACNG, YWPIS Vo amarteitan va cuykAnOel

54

4.5

4.6

4.7

4.8

4.9

represented at the meeting.

Quorum. No action will be taken at any meeting in the
absence of a quorum other than the choosing of a chair if
one has not been appointed by the Issuer. The quorum at
any meeting at which Bondholders will vote on a proposed
modification of:

(a) areserved matter shall exist, if one or more persons are
present holding at least 66 2/3 per cent. of the aggregate
principal amount of the Bonds then outstanding; and

a matter other than a reserved matter shall exist, if one
or more persons are present holding at least 50 per
cent. of the aggregate principal amount of the Bonds
then outstanding.

(b)

Adjourned Meetings. If a quorum is not present within
thirty minutes of the time set for a meeting, the meeting may
be adjourned to a date set not later than 42 days and not
earlier than 14 days from the initial meeting as determined
by the chair of the meeting. The quorum for any adjourned
meeting shall exist, if one or more persons are present
holding:

(@) at least 66 2/3 per cent. of the aggregate principal
amount of the Bonds then outstanding in the case of a
proposed reserved-matter modification; and

(b) at least 25 per cent. of the aggregate principal amount
of the Bonds then outstanding in the case of a

non-reserved matter modification.

Written Resolutions. A written resolution signed by or on
behalf of holders of the requisite majority of the Bonds shall
be valid for all purposes as if it was a resolution passed at a
meeting of Bondholders duly convened and held in
accordance with these provisions. A written resolution may
be set out in one or more document in the same form, each
signed by or on behalf of one or more Bondholders.

Right to Vote. Any person holding an outstanding Bond on
the record date for a proposed modification, and any person
duly appointed as a proxy by a holder of an outstanding
Bond on the record date for a proposed modification, is
entitled to vote on the proposed modification at a meeting of
Bondholders and to sign a written resolution with respect to
the proposed modification.

Voting. Every proposed modification shall be submitted to
a vote of the holders of outstanding Bonds represented at a
duly called meeting or to a vote of the holders of all
outstanding Bonds by means of a written resolution without
need for convening a meeting. A holder may cast votes on
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ocuvélevon. O kdto— yog pmopel va Omoer emi Kk@Oe
TPOTEWOUEVNG TPOTTO— ToinoNg appd yNnoowv ico pe o
aveEOpANTo Ke@dAoo tv OLoAdYmV Tov katéyetl. o Tovg
6KOmovE aVTOVG:

(1) omVv TePInTOON TPOTONOINONG MEPIGGOTEPMYV GEPDV
OV TEPIAOUPAVEL YPEMOTIKOVG TITAOVG EKPPAGLE— VOVG
o€ TEPLGCOTEPA OO £VO. VOUIGHATO, TO KEQOAWO KAOE
xpewotikod Tithov kabopiletor oOpemva pe ™V
Hapdypago 2.6(a),

(B) omv mepintoon tpomoToinoNg TEPIGCOTEPOV GEPOV

oL TEPLapPavel Tithovg GuVIESEUEVOLS LE OPIGHEVO

deilktn, 10 KePIlato K@be Té€TOOL GLVEESE— pEVvoy pE
oplopévo deiktn tithov kabopiletar copeova pe TV

Hapdypogo 2.6(B),
(y) omv mepintmorn TPOTOTOiNGNG MEPICGOTEPWY GEPOV
mov mepAapPavetl Tithovg Undevikod ToKopePSiov ot
010101 €V OMOTEAOVGOV TPONYOLUEVMG TUNHO TITAOL
GLVOESEUEVOL e OPIOpEVO SEIKTN, TO KeQAAoO KAOE
TETO0V TitAOL pndevikod Tokopepldiov kobopiletar
ovpeava pe v Hapdypoago 2.6.(y), kon
(0) omV TEPITTM®ON TPOTONMOINGNG TEPIGCOTEPOV GEL— POV
mov wePAaUPavel TITAOVG PNdEVIKOD TOKOUEPLSIOV, Ot
000l  AMOTEAOVGOV  TPONYOLUEVMG TUNAUO  TITAOL
GUVOEdEUEVOL [E OPLoLEVO deikTT, TO KEPAANO KAOE
Tét010V TitAov Undevikod Ttokopepdiov kabopileton
coppova pe v Hoapdypago 2.6(5).

IMnpeéovoor. KabBe «droyog ave&deintov Opo—  Adyov

dvvatat, pe EYypopo oV VIOYPAPETAL Od TV TAEVPE TOL
Kkatdyov kot mapadidetor otov Exdotn tovAdyotov 48
MPEG TPV OmO TNV OPIOUEVN] DPO. TNG CLVEAELONG TV
OLoAOYIO0Y®V 1 TNG VTOYPAPNG TNG YPOUTTNG UTOPACTG,
vo opicel 010dNmote TPOSOTO («mTANPeEOHGIO») Yo Vo
EVEPYNOEL Y10 AOYOPLOOUO TOV GE GYECT LE OTOLOONTOTE
ouvérevon Oporoyovymv, oty omoia 0 Kétoyog dtkanovTol
vo ynoioet, 1 o€ OYEoT LE TNV LROYPAPY| OTOLULGINTOTE
YPATTNAG OmOPACONS, TV OTolo 0 KATOYXOG StKoovTol Vo
vroypdyel. Opopds mAnpe€ovciov pe TOTO SPOPETIKO
omd TOoV TOMO 7OV TWEPIAAUPAVETAL GTNV TPOCKANGOT TNG
cuvélevong dev  elvar  €yKvpPog Yoo TOVG TAPOVTEG
GKOTOVG.

‘Evvopec  ovvémeleg  kon  Avdxinon  ITanpe&ovsiov.
IMnpe&odolog mov opicOnke Voo GOUPMVE HE TOVG
avetépw Opovg, Aoyiletor, pe ™V em@VAAEN ™G mo—
paypdeov 2.7. Kot Yy 660 YpOvo 0 SlOPIoUOS TOV TO—
popLéver o€ 1oY0, ®G 0 kKaToyog TV OpoAdywv yio Ta onoio
£xet 600el n mAnpegovordta (Kot T0 TPOCMTO TOV £6MGE
v mAnpeéovotdmro Aoyiletor ®g un KETOY0G OTOVY) KoL
Kkabe yMeog Tov mAnpe&ovaiov ivar £ykvpn, aveEdpTTo. omd
TUXOV WPOYEVESTEPN  OVAKANGT 1 Tpomomoinon  Tov
Soptopon Tov TAnpegovaiov, ektdg ebv o Exdotng éxet AdPet
yvootonoinom 1 €xet pe Ao tpoémo mAnpopopn el yio TNV
avakinon 1 tpomomoin— o1 TovAdylotov 48 dpeg mpv and
mv opa Tov £xel oprobel wg dpa Evapéng g cuvélevong
otV omola 0 WANPeEOVOIOG OKOMEVEL VO OCKNOEL TO
Swcaiopo. yneov, | Kotd mTEPITT®OT, TPV ond TNV 0P
VTOYPAPNS TNG YPATLTIG AIOPACTG.

Aeopevtikd Anotéleopo. AToOQAcT mov eEMEON voppa amd
ouVELEVOT KOTOYOV TOvL GuveKANON Kot €lafe yodpa
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each proposed modification equal in number to the principal
amount of the holder’s outstanding Bonds. For these
purposes:

(a) in the case of a cross-series modification involving debt
securities denominated in more than one currency, the
principal amount of each debt security shall be

determined in accordance with Section 2.6(a);

in the case of a cross-series modification involving
index-linked obligations, the principal amount of each
such index-linked obligation shall be determined in
accordance with Section 2.6(b);

(b)

in the case of a cross-series modification involving
zero-coupon obligations that did not formerly constitute
a component part of an index-linked obligation, the
principal amount of each such zero-coupon obligation
shall be determined in accordance with Section 2.6(c);
and

(©

in the case of a cross-series modification involving
zero-coupon obligations that did formerly constitute a
component part of an index-linked obligation, the
principal amount of each such zero-coupon obligation
shall be determined in accordance with Section 2.6(d).

(d)

Proxies. Each holder of an outstanding Bond may, by
document executed on behalf of the holder and delivered to
the Issuer at least 48 hours before the time fixed for a
meeting of Bondholders or the signing of a written
resolution, appoint any person (a “proxy”) to act on the
holder’s behalf in connection with any meeting of
Bondholders at which the holder is entitled to vote or in
connection with the signing of any written resolution that
the holder is entitled to sign. Appointment of a proxy
pursuant to any form other than the form enclosed with the
notice of the meeting shall not be valid for these purposes.

Legal Effect and Revocation of a Proxy. A proxy duly
appointed in accordance with the above provisions shall,
subject to Section 2.7 and for so long as that appointment
remains in force, be deemed to be (and the person who
appointed that proxy will be deemed not to be) the holder
of the Bonds to which that appointment relates, and any
vote cast by a proxy shall be valid notwithstanding the
prior revocation or amendment of the appointment of that
proxy, unless the Issuer has received notice or has
otherwise been informed of the revocation or amendment
at least 48 hours before the time fixed for the
commencement of the meeting, at which the proxy intends
to cast its vote or, if applicable, before the time of the
signing of a written resolution.

Binding Effect. A resolution duly passed at a meeting of
holders convened and held in accordance with these
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6.1

6.2

cOUPOVa LE TIG TAPOVOES SLOTAEELS, KOl YPATTH 0TOQAoT
vop{pog  vmoyeypappévn  omd TNV OTOLTOVUEVN
meoyneio. Opoloyodymv, JSecpedel TO GOVOAO TOV
Oporoyodywv, ove&dptnta and 10 GV 0 KATOXO0G TAPESTN
OTNV GUVELELOT, YNOLGE VTEP 1 KOTO TNG amdpacons, M
VREYPOYE TNV YPOTTH OTOPAUCT).

Anpocievon. O Exdomg dnpooctedel apeddnti kdbe vouipwg
Mobeico omdpaon kor Eyypaen omdeaon ot akdiovdeg
10t00eMidec: www.pdma.gr ko Www.minfin.gr.

Tpomomwomoeig Teyviking Pvoewmg

[poonro Todiuo, Tpomomomoelg Teyvikng Pdoewe. Kat’
amOKAIGN 0o OdNTOTE OvTifE™ TPOPAEYT TOL TOPOVTOC, OL
opot kat poimobécels Tov Opordymv Kot Kabe cuppoviog
mov Oimel v €kdoorn kot dayeipion twv Opordywv
dvvavtor va tporomolovvol amd tov Exdotn yopic tnv
ouvaiveon Tov Opoloyovymv:

(i) 7y ™ S6pbwon mpodnAov cEIApOTOC N YL THV
Oepancio acdeelog, 1

(i)  &av m tponomoinon givor TVTIKNG N TEYVIKAG PVOENMS N

TPOg 0per0g TV Oporoyovymv.

O Exd61tng dnpoctedet Tig Aemtopépeteg kabe tpomo— moinong
tov OpoArdymv mov &ytve OSuvApel ™G mapod— ong
Hapaypdeov (5) evtdg déka MUep®V Od TV NUEPA TOV 1)
GYETIKT TpOToToinom tifeton 6g 1oyL.

Enicneoon Anéng (Acceleration) ko Yravaydpnen omo
v Eniorevon Aféng

Enionevon Anénc. Xe mepintmorn Opordywv mov mepiéyovv
OpO TOV EMTPENEL TNV EMIOTEVST ANENG, €6V cLVTPEEEL KoL
e€acorovBel va 1oydel Adyog katayye— Aiag, ot kdrtoyot
TOVAGYIoTOV TOV 25% TOL GUVOAKOD KEQUAOIOL TV
aveEoptev Opoddymv dbvavior pe €yypaen OnAmon
Tovg mpog tov Exdot va kmpvéovv to Opdroyo Gpeco
M&mpdbeopia kon amortntd. Ao ™ SNAwon Tepi emicmevong
Mé&ng, M omola £yve vOLLLO. COUPAOVA [LE TOVG OPOVG TNG
mopoVcag TaPOyPAPov, kébe mocd mANpOTEOo amd To
Oupdroyo kobiotator dpeco An&urpdbecpo kot omontnTod
Kotd v muépa mov 1 Eyypoen ONiwon emicmevong
nepiépyeton otov Exdot, extoc edv o Adyog kotayyediog
Ogpoamevbnke 1N yopnoe mopoaitnon amd TO  Skoimpa
KoToyyeMag Yoo 70 A0Yo anTov, TPV 0md TV TEPIEAEVOT| TG
dMAmong otov Ex— d6t.

Ynavaydpnon and v _emionevon. Ot kdroyolr mococTo0
peyoadvtepov tov 50% tov cvvolkoy kepo— Aaiov TMV
aveE6pAnTav OpoAdymv duvavtal, yio Ao— yoplocpd dAov
tov  Opoloywovymv, vo vrovoyopicovy omd SNimon
emionevong mov 800nKe oOUPOVE LE TNV  OVOTEPO

Hapdypago 2.1., 1} va v knpv&ovv avicyvpn.

Hepropropdc evepyerdv Mepovouévoo Katdyov

Ye mepintwon Opordyov mov opilovv eumoTELUATOdOYO
(trustee) 1 ypnuatoowovorkd avimpoécwno (fiscal agent)
ovdeig Oporoyovyog dtkaodToL Vo Kvi— O€l dl0dKaGies
kotd tov Exdotn 1 va gvepyfoet v tov eavaykaopud tov
Exd6tn oe ooppdpemon Tpog To  SIKOOUOTE  TOV
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4.13

6.1

6.2

provisions, and a written resolution duly signed by the
requisite majority of Bondholders, shall be binding on all
Bondholders, whether or not the holder was present at the
meeting, voted for or against the resolution, or signed the
written resolution.

Publication. The Issuer shall without undue delay publish
any duly adopted resolution and written resolution on the
following webpages: www.pdma.gr and www.minfin.gr.

Technical Amendments

Manifest Error, Technical Amendments. Notwithstanding
anything to the contrary herein, the terms and conditions of
the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified by the Issuer
without the consent of Bondholders:

(i)  to correct a manifest error or cure an ambiguity; or

if the modification is of a formal or technical nature
or for the benefit of Bondholders.

(i)

The Issuer will publish the details of any modification of
the Bonds made pursuant to this Section (5) within ten days
of the relevant modification becoming legally effective.

Acceleration and Rescission of Acceleration

Acceleration. In the case of Bonds that include a condition
that allows for acceleration, if any event of default occurs
and is continuing, the holders of at least 25 per cent of the
aggregate principal amount of the outstanding Bonds may,
by written notice given to the Issuer, declare the Bonds to
be immediately due and payable. Upon any declaration of
acceleration duly given in accordance with this Section, all
amounts payable on the Bonds shall become immediately
due and payable on the date that written notice of
acceleration is received by the Issuer, unless the event of
default has been remedied or waived prior to the receipt of
the notice by the Issuer.

Rescission of Acceleration. The holders of more than 50
per cent. of the aggregate principal amount of the
outstanding Bonds may, on behalf of all Bondholders,
rescind or annul any notice of acceleration given pursuant
to Section 6.1 above.

Limitation on Sole Holder Action

In case of Bonds providing for a trustee or a fiscal agent no
Bondholder shall be entitled to commence proceedings
against the Issuer or take steps to enforce the rights of the
Bondholders under the terms and conditions of the Bonds
unless the trustee/fiscal agent, despite having become



http://www.minfin.gr/
http://www.minfin.gr/

Collective Action Clause

English translation

Opohoylovyov cOUEOVO. LE TOVG OPOVG Kot TIG TPoDToBETELS
TV Opoidyov, €KTOG £qv o
EUMIGTEVHOTOSOYOC/YPNULOUTOOIKOVOULKOG, OVTITPOCOTOG OV
KOl DITOYPEOVTOAL VO EVEPYNOEL GUUOMVA L€ TOVG &V AOY®
opovg Kot Tpoimobécels, dev Empate TOVTO €VTOG EVAOYOL
xpovov kot e&acorovbel va unv to Tpdrret.

Anpocigvon

I'voctomonoelg kot AAha Oépata. O Exddmg dnpooievet
KGbe yvootomoinon kot To Aowmd Oépato mov eival
dnpoctevtéa GOUPMOVE LE TIC AVATEP® SIUTAEELS:

(o) otig 16T00EAISEG Www.pdma.gr ko Www.minfin.gr kon

(B) omov aAroD, meprapBavouivng e Eenuepidag tng
KvuBepvrioewg g EMnvikcng Anpokporiog, kou pe
6molov GALO TPOTO, TVYXOV AmOUTEITOL 0T EQAPLOCTED
dikaio 1 kavovieuo.

bound to act in accordance with these terms and conditions,
has failed to do so within a reasonable time and such
failure is continuing.

Publication

Notices and Other Matters. The Issuer shall publish any
notice and other matters required to be published pursuant
to the above provisions:

(@ on the websites www.pdma.gr and www.minfin.gr;
and

(b) anywhere else, including the Government Gazette of
the Hellenic Republic, and in any other way required
by applicable law or regulation.
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ANNEX 3
FORM OF TERMS AND CONDITIONS OF THE 2028 BENCHMARK NOTES
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The €[®] 3.750 per cent. Notes due 30 January 2028 (the “Notes”, which expression shall, in these terms and conditions of the Notes
(these “Conditions”), unless the context otherwise requires, include any further notes issued and forming a single series with the
Notes) are authorised and issued by The Hellenic Republic (the “Republic”) pursuant to: (i) Law 2187/1994 (Government Gazette A
16/1994) of the Republic, as amended and in force, (ii) Law 2198/1994 (Government Gazette A 43/1994) of the Republic, as
amended and in force (“Law 2198/1994™), (iii) Law 2362/1995 (Government Gazette A 247/1995) of the Republic, (iv) Law
2628/1998 (Government Gazette A151/1998) of the Republic, as amended and in force, (v) Ministerial Decision
2/60752/0004/9-9-2010 (Government Gazette 1538 B/2010), and (vi) Ministerial Decision No. 1332/15-11-2017 which approves
these Conditions and the invitation memorandum dated15 November 2017 relating to the Notes. The Holders (as defined below) are
entitled to the benefit of a deed of covenant dated the Issue Date (as defined below) made by the Republic in favour of the Holders
(the “Deed of Covenant”).

1. Form, Denomination and Title
(@) Form and Denomination

Pursuant to Law 2198/1994 and the Operating Regulations of the System for Monitoring Transactions in
Book-Entry Securities issued by an act of the Governor of the Bank of Greece pursuant to the above Law
2198/1994 (as amended and in force from time to time, the “Regulations”), the Notes are issued in
dematerialised and uncertificated form registered within the BOGS System.

The Notes are issued in the denomination of €1 (the “Principal Amount” of each Note) and integral multiples in
excess thereof. The currency of the Notes shall be the Euro, which denotes the single currency unit of each
participating member state of the European Union that adopts or has adopted the Euro as its lawful currency in
accordance with the legislation of the European Union in relation to the Economic and Monetary Union.

(b) Title

While the Notes are in dematerialised and uncertificated form in the BOGS System, each person approved as a
participant in the BOGS System in accordance with the Regulations to whose account in the BOGS System any
Notes are credited shall be a “Holder” for purposes of the Notes. A Holder will be treated by the Republic and
the operator of the BOGS System as the absolute owner of the Notes credited to its account in the BOGS System
for all purposes pursuant to the conditions of the Notes and no person will be liable for so treating the Holder.
Transfers of Notes between participants in the BOGS System shall be effected in accordance with the
Regulations. No person recorded in the accounts created by any Holder in its capacity as a participant in the
BOGS System as having an interest in any Notes will have any right to enforce any term or condition of any
Note under the Contracts (Rights of Third Parties) Act 1999 (the “Act”) but this shall not affect any right or
remedy of any such person which exists or is available apart from that Act. The Deed of Covenant sets out the
provisions relating to the form, ownership and transfer of the Notes in the event that they are not in
dematerialised form in the BOGS System.

2. Status

The Notes constitute direct, unconditional, unsubordinated and unsecured obligations of the Republic. The Notes rank, and
will rank, equally among themselves and with all other unsubordinated and unsecured borrowed money of the Republic;
provided, however, that, consistent with similar provisions in the Republic’s other indebtedness, this provision shall not be
construed so as to require the Republic to pay all items of its indebtedness ratably as they fall due.

3. Interest

The Republic shall pay interest on the Principal Amount of each Note then outstanding from and including 30 January
2018 (the “First Interest Payment Date”) at the rate of 3.750 per cent. per annum payable annually in arrear on 30
January of each year (each such date an “Interest Payment Date”) calculated on the basis of actual number of days from
and including the prior Interest Payment Date (or, in respect of the First Interest Payment Date, [e] (the “Issue Date™)) to
but excluding the following Interest Payment Date. The Notes will cease to bear interest from and including the due date
for redemption unless payment for redemption of such Note is not made by the Republic on such date in which event the
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obligation of the Republic to pay interest shall continue until the date on which all amounts due in respect of such Note
have been paid.

When interest is required to be calculated in respect of a period ending on a date other than an Interest Payment Date (the
“End Date”), it shall be calculated on the basis of (a) the actual number of days from and including the date of the last
Interest Payment Date (or for any period ending prior to the First Interest Payment Date, the Issue Date) (the “Accrual
Date”) to but excluding the End Date divided by (b) the actual number of days from and including the Accrual Date to but
excluding the next following Interest Payment Date.

Payments

The Bank of Greece will act as the initial paying agent of the Republic in relation to the Notes (the “Initial Paying
Agent”). The Republic, to the extent permitted by applicable law, reserves the right at any time to vary or terminate the
appointment of any paying agent and to appoint additional or other paying agents (together with the Initial Paying Agent,
each a “Paying Agent”).

Payments of principal and interest or other amounts payable to the Holders under the Notes will be made to the Holders in
the manner provided in, and in accordance with, the Regulations, provided always that in any event final discharge of the
Republic’s obligations to make payments due to the Holders will only occur on the receipt of such payments by the
Holders.

If any date for payment in respect of any Note is not a business day, the Holder shall not be entitled to payment until the
next following business day nor to any interest or other sum in respect of such postponed payment. In this paragraph,
“business day” for the purposes of any payments made in connection with the Notes means a day (other than a Saturday or
a Sunday) on which (i) commercial banks are generally open for business and carrying out transactions in Euros in Athens
and (ii) the Trans-European Automated Real-time Gross Settlement Express Transfer (TARGET2) System, or any
successor thereto, is operating credit or transfer instructions in respect of payments in Euros.

Payments in respect of the Notes will be subject in all cases to any fiscal or other laws and regulations applicable thereto
but without prejudice to the denomination of the Notes or the provisions of Condition 4(b) (Payments) or Condition 6(a)
(Taxation).

No commissions or expenses shall be charged to Holders in respect of any payments made in accordance with this
Condition.

Redemption and Purchase

Unless previously purchased and cancelled, the Republic will redeem the Notes at their Principal Amount on 30 January
2028 (the “Maturity Date”).

The Republic may at any time purchase or otherwise acquire the Notes at any price in the open market or otherwise. Any
Note purchased or otherwise acquired by the Republic may be held, reissued, resold or, at the option of the Republic,
cancelled.

Taxation

(@) All payments of interest and principal on the Notes will be made by the Republic without withholding or
deduction for, or on account of, any present or future taxes, levies or duties of whatever nature imposed, levied,
collected or assessed by or on behalf of the Republic or any political subdivision or taxing authority thereof
(“Greek Withholding Taxes”), unless such withholding or deduction is required by law. In such event, the
Republic will pay such additional amounts (“Additional Amounts”) as may be necessary in order that the net
payment made in respect of the Notes after such withholding or deduction for or on account of Greek
Withholding Taxes is not less than the amount that would have been receivable in respect of the Notes in the
absence of such withholding or deduction; provided that the foregoing obligation to pay Additional Amounts
shall not apply to:
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(b)

(©

() any Greek Withholding Taxes that would not have been imposed or levied on a Holder, Registered
Holder (as defined below) or beneficial owner of the Notes but for the existence of any present or
former connection between such Holder, or Registered Holder or beneficial owner and the Republic or
any political subdivision thereof, including, without limitation, such Holder, Registered Holder or
beneficial owner (A) being or having been a citizen or resident thereof, (B) maintaining or having
maintained an office, permanent establishment or branch therein, or (C) being or having been present
or engaged in trade or business therein, except for a connection solely arising from the mere ownership
of, or receipt of payment under such Notes;

(i) any Greek Withholding Taxes imposed with respect to any Note held by or on behalf of a Holder,
Registered Holder or beneficial owner who would not be liable for or subject to such Greek
Withholding Taxes by making a declaration of non-residence or other similar claim for exemption to
the relevant tax authority if, after having been requested to make such a declaration or claim, such
Holder, Registered Holder or beneficial owner fails to do so;

(iii) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding
Taxes that would not have been so imposed but for the presentation by or on behalf of the Registered
Holder of such Note for payment more than 30 days after the Relevant Date, except to the extent that
the Registered Holder thereof would have been entitled to such Additional Amount on the last day of
such 30 day period; or

(iv) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding
Taxes imposed with respect to any Note presented for payment by or on behalf of a Registered Holder
who would have been able to avoid such withholding or deduction by presenting the relevant Note to
another Paying Agent (if any).

The “Relevant Date” in relation to any Note means:
(i) the due date for payment in respect thereof; or

(i) (if the full amount of the monies payable on such date has not been received by the Paying Agent on or
prior to such due date) the date on which, the full amount of such monies having been so received,
notice to that effect is duly given to the Holders in accordance with Condition 10 (Notices) or
individually.

“Registered Holder” means, in the event that the Notes are not in dematerialised form in the BOGS System, the
person in whose name a Note is registered in the Notes register (or in the case of joint Registered Holders, any of
them).

Events of Default

The following shall each constitute an “Event of Default”:

@)

(b)

(©

the Republic fails to pay interest on any Note before the day falling 30 days after the due date for such payment;
or

the Republic is in default in the performance of any covenant, condition or provision in these Conditions and
continues to be in default for 30 days after written notice thereof has been given to the Republic by any Holder;
or

(i) any payment of principal in relation to any Relevant Indebtedness is not paid when due at maturity after
giving effect to any applicable grace period or (ii) any Relevant Indebtedness has become due and payable prior
to its stated maturity otherwise than at the option of the Republic (after giving effect to any applicable grace
period) and has not been paid, provided that the amount of Relevant Indebtedness referred to in sub-paragraph (i)
and/or sub-paragraph (ii) above individually or in the aggregate exceeds EUR250 million (or its equivalent in any
other currency or currencies); or
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10.

11.

(d) the Republic declares a moratorium with respect to the Notes, including where such moratorium forms part of a
general moratorium over all or part of the Republic’s indebtedness; or

(e) the Republic rescinds, repudiates or expropriates, or purports to rescind, repudiate or expropriate any of the
Notes or its obligations arising under the Notes or otherwise declares invalid its obligations under the Notes; or

(U] any applicable order, decree, enactment, treaty or regulation prevents the Republic from performing its
obligations under or in respect of these Conditions or the Notes as a result of any change in law or regulation of
the Republic.

“Relevant Indebtedness” means any borrowed money in the form of bonds or similar debt instruments issued or
guaranteed by the Republic on or after 9 March 2012 which are, or are capable of being and intended to be, quoted, listed
or ordinarily purchased and sold on any stock exchange, automated trading system or over the counter or other securities
market.

Acceleration and Rescission

If an Event of Default occurs and is continuing, then the Holders of at least 25 per cent. of the aggregate principal amount
of the Notes then outstanding may give notice in writing (an “Acceleration Notice”) to the Republic that the Notes are
immediately due and payable, whereupon an amount equal to the aggregate principal amount of the Notes then outstanding
together with accrued but unpaid interest if any to the date of repayment shall become immediately due and payable, unless
the Event of Default has been remedied or waived prior to the receipt of the Acceleration Notice by the Republic.

The Holders of at least 50 per cent. of the aggregate principal amount of the Notes then outstanding may rescind an
Acceleration Notice. Such rescission shall be made by giving notice in writing to the Republic, whereupon such
Acceleration Notice shall be rescinded and shall have no further effect and any amounts that had become immediately due
and payable pursuant to such Acceleration Notice and had not been paid shall remain outstanding on the terms and
conditions applicable prior to such Acceleration Notice and any Event of Default referred to in such Acceleration Notice or
resulting from a failure to pay any amount that had become due and payable pursuant to such Acceleration Notice shall be
irrevocably waived. No such rescission shall affect any other or any subsequent Event of Default or any right of any Holder
in relation thereto. Such rescission will be conclusive and binding on all Holders.

Prescription

Claims against the Republic for the payment of principal and interest in respect of the Notes shall become void unless
made within five years from the Relevant Date.

Notices

Notices to Holders will be given through the BOGS System and, to the extent applicable, pursuant to Article 8 of the
Ministerial Decision 2/25248/0023A dated 7 March 2013 (Government Gazette B 583/2013). Any such notice shall be
deemed to have been given on the second day following submission to the BOGS System.

Further Issues and Consolidation

The Republic shall be at liberty, from time to time without the consent of the Holders, to create and issue further notes
having terms and conditions the same as the Notes or the same in all respects save for the amount and date of the first
payment of interest thereon and so that the same shall be consolidated and form a single series with and increase the
outstanding aggregate principal amount of the Notes.

Governing Law

The Notes, and any non-contractual obligations arising out of, or in connection with, the Notes, are governed by, and shall
be construed in accordance with, English law.
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12.

13.

14.

15.

Jurisdiction

(@) The Republic irrevocably and unconditionally agrees for the exclusive benefit of the Holders that the courts of
England are to have exclusive jurisdiction to settle any disputes which may arise out of the Notes, and that any
suit, action or proceeding arising out of the Notes (including any suit, action or proceeding arising out of any
non-contractual obligations arising out of the Notes) (together referred to as “Proceedings”) may be brought in
the courts of England.

(b) The Republic irrevocably appoints The Economic and Commercial Counsellor at the Greek Embassy, 1A
Holland Park, London W11 3TR, United Kingdom to receive service of process in relation to any Proceeding in
England.

Waiver of Immunity

(@) The Republic hereby irrevocably waives, to the extent permitted by applicable law and international conventions,
(i) any immunity from jurisdiction it may have in any Proceeding in the courts of England, and (ii) except as
provided below, any immunity from attachment or execution to which its assets or property might otherwise be
entitled in any Proceeding in the courts of England, and agrees that it will not claim any such immunity in any
such Proceeding.

(b) Notwithstanding the foregoing, the above waiver shall not constitute a waiver of immunity from attachment or
execution with respect to:

(i) assets and property of the Republic located in the Republic;
(i) the premises and property of the Republic’s diplomatic and consular missions;
(iii) assets and property of the Republic outside the Republic not used or intended to be used for a

commercial purpose;
(iv) assets and property of the Republic’s central bank or monetary authority;

v) assets and property of a military character or under the control of a military authority or defence
agency of the Republic; or

(vi) assets and property forming part of the cultural heritage of the Republic.

(c) For the purposes of the foregoing, “property” includes, without limitation, accounts, bank deposits, cash,
revenues, securities and rights, including rights against third parties.

(d) The foregoing constitutes a limited and specific waiver by the Republic solely for the purposes of the Notes, and
under no circumstance shall it be construed as a general waiver by the Republic or a waiver with respect to
proceedings unrelated to the Notes.

U.S. Transfer Restrictions

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities
Act”), and may not be reoffered, resold, pledged or otherwise transferred in the United States absent registration under, or
an exemption from the registration requirements of, the Securities Act and any applicable state securities laws.

Collective Action Clause

The Notes are subject to the Eurozone collective action clause as implemented by the Republic and as set out on the left
column of the table below. A convenience translation of the applicable collective action clause is set out on the right
column of the table below. In the event of any discrepancy between the English translation and the original Greek version,
the original Greek version shall prevail. In the following translation of the Greek collective action clause, the term
“Bonds” includes the Notes.
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Collective Action Clause

English translation

1.

I'evikoi Opopoi

()
®

®

)

(®)

(®)

(o7)

©

«Exd6tng» onpaivel to EAAnvikoé Anudoto

«Xpewotcoi Tithow (debt securities) onuoaivel kabe
a&loypopo, €Vioko YPOUUATIO, OHOAOYO, YXPEMCTIKO
opoloyo 1 GAAO Ype®OTIKO TiTAO TOL £KdideTOL OO
tov Exdotn og pio 1 meplocdtepes GEPES, e apyIKa
npocdopicheica nuepounvio ANENG HeyoAvTeEPN TOL
gvog étovg, Kou me— plhopPdver kdle oxeTKn
vroyxpéwon,  ovedpmro  amd MV apyKé
mpocdlopicbeico didpkel ™G, 1 Omoio amoTeEAOVoE
TPONYOVUEVAOS CLOTATIKO TUNILO TOV TITAOV.

«tithog  undevikov  Tokopepdiov»  (zero—coupon
Obligation) onpaivel ypewotikd titho otov omoio dev
mpoPAémeTon pnTd M KoTaPoAn  TOKOL Ko
TEPLAUPAVEL TO TPOYEVEGTEPO TUNLOTO XPEMCTIKOD
Tithov 0 omoiog pNTd TpoéPAene TV KatafoAn TOKOV,
€@v 10 v AOY® TUNpO. dgv mEPAapPavel pnTd to 1010
TPOPAEYN Yo TNV KaTaPOAN TOKOL.

«tithog  ovvdedepévog pe  oplopévo  deiktny
(index—linked Obligation) onpaivetr ypewotikd titho,
0 omoiog mpoPfAémetl v Kotaforn npdchetmv Tochv
GUUE®VO HE TG METAPOAEC OMpoOGlevUEVOD deikTn,
0AMG dev mePAAUPAVEL TO TUNLO. TOV GLVOESEUEVOL
pe opiopévo deiktn titAov, 10 omoio dev givar mAéov
TPOCOUPTNUEVO OTOV &V AOY® ouvoedepévo e
optopévo detktn titho.

«og1pay (series) onuoaivel GHVOAO XPEMOTIKOV TITA®V,
and Kool pe Kabe meportép® oOvolo 1M chvoAn
APEWDCTIKAOV TITAWV, T omoia pHeTag&d Tovg Kot £vavTt
0V apy koD ovvorov ypewotikmv Tithwv (i) givon
Tavtéonpo og OA TO. oTolXEld TOVG, €KTOG amd TNV
nuepopnvio.  €kdoong M TNV TPAOTI  MUEPOUNVi
mnpoung ko (i) ovaeépoviar  pntdg  ©g
gvomompévol Kot amotehoVv  evialo  oepd, Kot
nmepthapPavel o Opudroyo Kot kébe TLXOV TEPAUTEP®
£kdoon tov OLoAdymV.

«aveEdpintox (outstanding) o oyéon pe oodnmo— te
Oupdroyo onuaiver to OpdAoyo mov Oswpeitor g
aveEdQANTo Yo Tovg okomovs g Iapaypdeov 2.7,
KOl GE GY£0T LLE TOVG YPEMOTIKOVG TITAOVG KAOE GAANG
Gepdc, voeital o YpemoTIKOG TiTAOG oL Bempeitar g
aveEOPANTOG Y10 TOVG GKOTOVS TNG TTaparypdpov 2.8.

«tponomoinon» (modification) oe oyéon pe 1o
Opodloyo onpoiver Kk6Oe ollayn, tpomomoinom,
mpocBnkn 1M mapaitnon amd TOLg Opovg Kot
npovmobécelg twv  Opoddyov 1 omowcdnmote
cupeeviag oiémel v €kdoon 1 TN dwyeipon TV
Opoldymv Kot €xel TNV 181 £vvola 6 GXECT| LE TOVG
APEDOTIKOVG TITAOVG OTOGONTOTE GAANG OELPAG,
ANV Opog K6Oe avatépm avapopd oe OpdAoya 1 o
ocvoppovio. mov Oiémet v ékdoom M dwxeipion
Oporoymv Ba voeltr g ovapopd o€  GALOVG
APEDMSTIKOVG TITAOLG 1 OTNV GLUUE®VIK TOV SIETEL TNV
£kdoon 1 dayelpion TV GAAOV YPEOCTIKGV TITAMV.

«TPOTOTOINGT TEPIGCOTEPOV OEPMVY (CroSS—series
modification) onuaivel tponoroinon mov agopd (i) to
Oupdroyo M ™ ovpeovio Tov Sénel v €kdoon M
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General Definitions

@)
(b)

©

(d)

()

®

©)

(h)

‘Issuer’ means the Hellenic Republic.

‘debt securities’ means the Bonds and any other bills,
bonds, debentures, notes or other debt securities
issued by the Issuer in one or more series with an
original stated maturity of more than one year, and
includes any such obligation, irrespective of its
original stated maturity, that formerly constituted a
component part of a security.

‘zero-coupon obligation’ means a debt security that
does not expressly provide for the payment of interest,
and includes the former component parts of a debt
security that did expressly provide for the payment of
interest if that component part does not itself
expressly provide for the payment of interest.

‘index-linked obligation” means a debt security that
provides for the payment of additional amounts linked
to changes in a published index, but does not include
the part of an index-linked obligation that is no longer
attached to that index-linked obligation.

‘series’ means a tranche of debt securities, together
with any further tranche or tranches of debt securities
that in relation to each other and to the original
tranche of debt securities are (i) identical in all
respects except for their date of issuance or first
payment date, and (ii) expressed to be consolidated
and form a single series, and includes the Bonds and
any further issuances of Bonds.

‘outstanding’ in relation to any Bond means a Bond
that is outstanding for purposes of Section 2.7, and in
relation to the debt securities of any other series
means a debt security that is outstanding for purposes
of Section 2.8.

‘modification’ in relation to the Bonds means any
modification, amendment, supplement or waiver of
the terms and conditions of the Bonds or any
agreement governing the issuance or administration of
the Bonds, and has the same meaning in relation to the
debt securities of any other series save that any of the
foregoing references to the Bonds or any agreement
governing the issuance or administration of the Bonds
shall be read as references to other debt securities or
the agreement governing the issuance or
administration of other debt securities.

‘cross-series  modification” means a modification
involving (i) the Bonds or the agreement governing
the issuance or administration of the Bonds, and (ii)




Collective Action Clause

English translation

()

Syeipion tov Opordymv kon (i) Tovg ¥PE®OTIKOVG
TITAOVG MG M| TEPLGCOTEP®V GAA®MV CEPOV M
cuppovia Tov dEnel TNV €kdoon 1| dloyElplon TeV gV
AOY®O GAL®V YPEMOTIKAOV TITA®V.

«emheypévo {nmmuon (reserved matter) oe oyéon pe
o Opodroya onuaivel kKdbe Tpomomoinom TV OpwV
kot Tpobmobécewv tv OUOAOY®V 1| TNG CUUE®VING
7oV SEmEL TNV €kdoom 1] dlayeipion Tov OpoAdywv, 1
omoio:

(i) 6o petéforde Vv  muepounvia  TANPOUAG
o10VdNToTE TOGOV oPeidetTan amd ta Opdroya,

(ii) Oa peiove owdimote mocod, mEPIAApPOVOUEVODL
olovdnmote An&mpddeopov 0G0V, TANPOTEOVL
amd o OpoAoya,

(iii) 6 petéfarre T péBodo  vmOrOYIGHOD
010VONTTOTE TOGOV TANPMOTEOL amd To, OpdAOYa,

(iv) og mepintwon Opordywv mov TEPLEXOLY OpO
npoefopinong, O pelove  mv  Tym
mpoe&opAnong tov Opordyov 1 Oa petéParie
mv nuepounvia Kotd v omoia o Opdloya
duvavtor va Tpoeopinovv,

(v) Ba petéfarie To VOLUGUA T} TOV TOTO TANPOUNG
010VONTTOTE TOGOV TANPMOTEOL amd To, OpdAOYQ,

(vi) Ba enéfaridie Opovg M Ba TpomOmMOOVOE g
0TO10VONTOTE GAAO TPOTO TIC VTOYPEDMGELS TOV
Exdot va mpoPaiver oe katoforés omd T
Oudroya,

(vii) og mepintoon mov éyovv mapacyebel eyyvnoeig
oe oxéon pe 1o Opdhoya, o ehevBépmve omd
oladnmote gyyonon £yl mapooyebei o oyéon e
ovtd 1 Oo petéfardle tovg Gpovg ™G v AOY®
£yyimong, TANV O¢ EMITPENETOL OO TN GYETIKN
gyyonon,

(viii) og mepimtwon mov  £youvv  mapaoyedel
eEacpalicelg oe oxéon pe to Opdroya, Ba eveiye
nmapoitnon and owdnmote efaocPdion  Exet
nmapoocyedei, d' eveyvpdoemwg 1 dAlov Pdapovg,
v TV TANpoun T@v Opoldywv M 0o petéfoile
T0VG Opovg, VIO TOVG omoiovg M eEuoPdAion
gveyupacOnke 1 GAAog mapacyEdnke, TANV ©g
emupéneton and TN OYeTIKN €E0— OPUAIGTIKN
ooppao,

(ix) og nepintwon OLOAOY®V TOV TEPLEXOLY OPO TOL
emtpémel Vv emiongvon AMEng, Oo petéfoaidie
0l00NTTOTE TEPIGTACT] GYETIKN e KATABOAES, VIO
mv omoia to. Oudroya ddvavtal va knpuyHodv
Mmé—  mpodbeopo ko amoatnTtd WPV TV
kabopiopévn Aén tovg,

(X) Ba petéPorde TV TpotepadTHTA 1 TV KOTATAEN
v OpoAdywmv,

(xi) epdoov ta Opodroya diémovror omd caArodomd
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the debt securities of one or more other series or the
agreement governing the issuance or administration of
such other debt securities.

‘reserved matter’ in relation to the Bonds means each
modification of the terms and conditions of the Bonds
or of the agreement governing the issuance or
administration of the Bonds that would:

i.  change the date on which any amount is payable
on the Bonds;

ii. reduce any amount, including any overdue
amount, payable on the Bonds;

iii. change the method used to calculate any amount
payable on the Bonds;

iv. in the case of Bonds which include an early
redemption  condition, reduce the early
redemption price for the Bonds or change any
date on which the Bonds may be earlier
redeemed;

v. change the currency or place of payment of any
amount payable on the Bonds;

vi. impose conditions on or otherwise modify the
Issuer’s obligation to make payments on the
Bonds;

vii. in case guarantees have been provided in
connection with the Bonds, except as permitted
by any related guarantee, release any guarantee
issued in relation to the Bonds or change the
terms of that guarantee;

viii. in case collateral has been provided in connection
with the Bonds, except as permitted by any
related security agreement, release any collateral
that is pledged or charged as security for the
payment of the Bonds or change the terms on
which that collateral is pledged or otherwise
provided;

ix. in the case of Bonds that include a condition that
allows  for  acceleration, change any
payment-related circumstance under which the
Bonds may be declared due and payable prior to
their stated maturity;

X.  change the seniority or ranking of the Bonds;

xi. if the Bonds are governed by foreign law, change
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®

dikano, o petéPorde To dikato oL To SEMEL,

(xii) og mepintoon wov o Exdotng &yet vrayfei yia t1g
Swpopéc omd ta Opdroyo oty dikarodocio
aArodomdv dikaotnpimv 1 Exel pnté TopartmBet
amd acvAio tov Oo  petéfordie  owodnmote
SKaoTplo, otV SKO0d0Gi0. Tov omoiov Exel
vroxfet o Exdotng, M 0o petéfardie v
nopaitnon Tov Exddt and omoadnmote acviio
oe oyxéon He vowkég dladikacieg  mov
mpokvurTovy amd to. Opdrhoyo 1 cvvdéovtar pe
oTa,

(xiii) 6o petéfor— Ae v ovopootiky a&io
aveEdpntov  Opoddywv 1, oe  mepintoon
TPOMOMOINGNG  TEPIGOOTEP®V  OEPDV,  Oa
petéParie v ovopaoTiky a&io TOV YPEDCTIKOV
TITA@V 01060 TOTE GAANG GEPAC TOV amanTeEiTOL
VO GUVOLVEGEL GTNV TPOTEWVOUEV TPOTOTOINGoN
tov Opoddywv, | v ovopaotiky ol Tov
aveEOeANTmV OLoAdY®OV TOV amalteiton Yo TV
emitevén amaptiog N TOVG  KAVOVEG  TOL
kabopifouv €dv éva Opdhoyo Oewpeiton g
aveEOOANTO Y10, TOVG GKOTTOVG AVTOVG, N

(xiv) 0o petéfalie oV OPIGUO KATOLOV ETAEYHEVOL
{nmpatog, kot €xet v 1010 évvola 6€ Géom e
TOVG YPEWMCTIKOVS TITAOVG Kot Exel ThV [01a Evvola.
o€ OYé0N LE TOVG YPEMOTIKOVS TITAOVG O1AGONTOTE
GAING OEIPAS, TANY OGS 0100NTOTE OO TIG OVWITEPD
avopopés ota Ouotoya 1ij o€ oOUYVIC. TOL JIETEL
wmv ékdoan 1 doyeipion twv Ouoidywv Bo vo—
gltal WG avopopd.  oTovg  dAAovg  exeivovg
XPEDOTIKOVS TITAOVS 1] OTHY GAA1] EKEIVH TOUPWVIOL
yia v Ekdoon 1 OloyEiplon  EKEIVWYV TV
APEDOTIKOV TITAWV.

«Kdaroyoo» (holder) oe oygon pe éva Oudroyo onuaivel
10 TPOC®OTO 6TO dvopa Tov onoiov To OpdAoyo givor
Kotoyopnpévo ota Bifiio tov Exdot, mpokepé— vov
Y. OVOHAOTIKOUG TitAovg, ave&dptnta amnd to edv
oVTol KoTé€YovTol e eviaio Tpomo amd Koo Oepoto—
POAOKO, TOV KOUIOTH Tov OpOAOYOV, TPOKEYEVOL Yol
TiTAOVG GTOV KOMGOTH, ave&aptnTo 0md T0 €0V TOVTO
KOTEYOVTOL LE EVINio TPOTO 0o Koo OgpoTopOlaia,
10 Tpdo®NOo, To 0moio 0 Exddtng ducatovton va Bempet
™G VOURo Katoxo tov OHOAGYOV, OTIC TEPUTTMGELS TTOV
obupwvo pe TNV ekdotote keipevn vopobesia, To
TPOCOTO IOV JUKAoVTAL VoL 0okel TO Stkaiwpa YiReov
amd to Opodloyo évavit tov Exddtn dev etvor o
Kopotg Tov Opoddyov 1 10 TPOG®TO GTO GVOLO
Tov omoiov 0 Opodroyo eivor KoTOX®PNUEVO GTO
BpAia ko apyeio tov Exkdotn, kon, og oyéom pe
olovoNmoTe GALO Ypem®— OTIKO Titho, omMuoivel TO
mpodcno T0 omoio 0 Exddtng dwkonovton vo Bewpel wg
VOUIHO KATOXO TOVL YPEMOTIKOV TITAOV COUPOVA e TO
Sikato mov diémet Tov v AOY® YPEMOTIKO TITAO.

«nuepopnvia kotaympnong» (record date) oe oyéon pe
OTOL0ONTOTE TPOTEWVOLEVT] TPOTOTOINGT oTMuaivel
mv nuepopnvia mov opileton and tov Exddt yo tov
kofopiopd v katdxwv OpoAdymv Ko, of Tepimtmon
TPOTOTONGONG TEPLGCOTEPMV GEPMV, TMOV KATOYMV TOV
APEOOTIKOV  TitAwv  Kk6Oe GAANg ogpds  mov
dwcaodvtat va yneicovv 1 vo LITOYPAYOLY YPOTTH
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0)

(k)

the law governing the Bonds;

xii. in the case the Issuer has submitted to the
jurisdiction of a foreign court or expressly
waived its immunity, change any court to whose
jurisdiction the Issuer has submitted or any
immunity waived by the Issuer in relation to
legal proceedings arising out of or in connection
with the Bonds;

xiii. change the principal amount of outstanding
Bonds or, in the case of a cross-series
modification, the principal amount of debt
securities of any other series required to approve
a proposed modification in relation to the Bonds,
the principal amount of outstanding Bonds
required for a quorum to be present, or the rules
for determining whether a Bond is outstanding
for these purposes; or

xiv. change the definition of a reserved matter, and
has the same meaning in relation to the debt
securities of any other series save that any of the
foregoing references to the Bonds or any
agreement  governing the issuance or
administration of the Bonds shall be read as
references to such other debt securities or any
agreement  governing the  issuance or
administration of such other debt securities.

‘holder’ in relation to a Bond means the person in
whose name the Bond is registered on the Books of
the Issuer if the Bonds are registered bonds, regardless
of whether held in global form by a common
depositary, the bearer of the Bond if the Bonds are
bearer securities, regardless of whether held in global
form by a common depositary, the person the Issuer is
entitled to treat as the legal holder of the Bond in
those cases where under applicable law the person
entitled to vote the Bond in relation to the Issuer is not
the bearer of the Bond or the person in whose name
the Bond is registered on the books and records of the
Issuer, and in relation to any other debt security means
the person the Issuer is entitled to treat as the legal
holder of the debt security under the law governing
that debt security.

‘record date’ in relation to any proposed modification
means the date fixed by the Issuer for determining the
holders of Bonds and, in the case of a cross-series
modification, the holders of debt securities of each
other series that are entitled to vote on or sign a
written resolution in relation to the proposed
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2.2

amoéPacy, o€ OYEON UE TNV TPOTEWVOUEVN
Tpomomoinom.

Tpomomoinon Tov Opordymv

Tpomomoinon  Emideypévov  Znmjuoros. Ot Opor  xon

mpovmofécelg v Opordymv kot kabe cvppmviog mov émet
mv ékdoon M Owyeipon tv Opordymv ddvavior v
TpomomomBovv WG TPOG OPIGUEVO eMAEYUEVO CRTNUo e TNV
ouvaiveon tov Exdot ko

(o) mv Betikn yneo Katdywv TOLVAdYXIoTOV 75% TOL
GUVOAKOV KePaAoiov TV aveEopintav Ouoidywv mov
EKTPOCMOTOVVTOL GE VOUIL®G cuykAndeica cuvélevon
v Oporoyotymv, M

(B) ypomt and@act vToyEypoppévn amd Katdyovs, 1 yo

Aoyoplocpd KoTOX®V TOLAdYIGTOV TOL 66 2/3% TOL

GUVOAKOD KEPOAAIOV TV 0veEOPANT®V KOTh TOV XpOVO

eketvo Oporoy@v.

Tpomomoinon  Tlepiccotépav  Zepdwv. Xe  mepimtmon
TPOTOTMOINONG MEPICCOTEPMY  GEWPAV, Ol OpPOl KOl TPO—
Hmobécelg tov OpoAOY®V Kol TOV YPEMOTIKOV TITA®V KEOE
NG oepdg ko kKb cvpPmviog Tov démel v EKdooT I TV
Syeipion t@v OpOAOYOV 1| TOV YPE®— OTIKOV TITADY TOV €V
AOY® GV oEpmY, SHVOVTOL VO TPOTOTOLOVVTOL GE GYECT| LUE
éva emleypévo Opmua pe v cvvaiveon tov Exdotn kau:

() () v Betw ynNeo TtovAdyoTOv TOL 75% TOL
GUVOALKOD Kepaiaiov TV aveEOOANTOV
YPEWCTIKMV TITAMV, TOL EKTPOCMTEITAL GE EEYOPIOTEG
voimg ov— ykANOeioeg cuveledoelg TV KaTOXMV
TOV  YPEWOTIK®V  TTAwv  Ohwv TV GEpav
(vmoroylopevav cuvoAkd) mov ermpedlovtor omd
TNV TPOTEWOLEVT TPOTOTOIN O, N

(o) (Il)  ypomti amd@ocn vIOyEYpOUUEV omd KoTOXOoLG, 1)
Yo Aoyoplocpud Kotdymv TovAdyieotov Tov 66 2/3%
TOU GUVOAIKOU KEPOAQIOL TV  oveEOPANTOV
YPEWOTI— KOV  TTAOV ~ OA@V TV  GEPOV
(vmohoyopevav ouvolikd) mov emmpedlovtor amd
TNV TPOTEWVOLEVT TPOTOTOINGT, Kot

B) (i) v Betwc) Yo TO0cOGTOL pEYOADTEPOL amd TO 66
2/3% tov GLUVOAIKOV KEPOAAIOV TOV OVEEOPATTOV
YPEWOTIKAOV  TITAOV 7OV  EKAPOCOAEITAL  GE
YOPIOTEG VOUIU®G ouykAnOeioeg cuvelevoel; TV
Kotoyov — KGBe  oepdg  YPEMOTIKOV  TITA®V
(voroylopevav atopikd), n omola emmpedleton amd
TNV TPOTEWVOUEVT TPOTOTOIN O, 1}

B) (i) ypomty amdEEON VTOYEYPOUUEVT] OO KATOYOUS, 1
Yoo Aoyaplacpd Kotdywv TococsTo UEYUADTEPOV
a6 10 50% TOV GUVOAMKOD KePUAQioL T®V TOTE
aveEOPAN— TOV YPEMOTIKOV TITAOV KAOE GEPAg
(vmohoylopevng atopkd), n onoia exnpedleton and
TNV TPOTEWVOUEVT] TPOTOTOINGT).

Ye oyéon pe ™V TPOTEWOLEVN Tpomonoinom Twv Opo— Adymv
KOl TV TpOoTEWOpEVH]  Tpomomoinon  kébe  GAAng

emnpealOUEVNG GEPAG XPEMOTIKOVY TITA@V o cuyka— Aeitat
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2.

modification.

Modification of Bonds

2.1 Reserved Matter Modification. The terms and conditions of
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the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified in relation to a
reserved matter with the consent of the Issuer and:

(@) the affirmative vote of holders of not less than 75 per
cent. of the aggregate principal amount of the outstanding
Bonds represented at a duly called meeting of
Bondholders; or

(b) awritten resolution signed by or on behalf of holders of

not less than 66 2/3 per cent. of the aggregate principal

amount of the Bonds then outstanding.

Cross-Series Modification. In the case of a cross-series
modification, the terms and conditions of the Bonds and
debt securities of any other series, and each agreement
governing the issuance or administration of the Bonds or
debt securities of such other series, may be modified in
relation to a reserved matter with the consent of the Issuer
and:

(@)i.  the affirmative vote of not less than 75 per cent .of
the aggregate principal amount of the outstanding
debt securities represented at separate duly called
meetings of the holders of the debt securities of all
the series (taken in the aggregate) that would be

affected by the proposed modification; or

(a) ii. a written resolution signed by or on behalf of the
holders of not less than 66 2/3 per cent. of the
aggregate principal amount of the outstanding debt
securities of all the series (taken in the aggregate)
that would be affected by the proposed

modification;

and
(b)i. the affirmative vote of more than 66 2/3 per cent. of
the aggregate principal amount of the outstanding
debt securities represented at separate duly called
meetings of the holders of each series of debt
securities (taken individually) that would be
affected by the proposed modification; or

ii. a written resolution signed by or on behalf of
the holders of more than 50 per cent. of the
aggregate principal amount of the then outstanding
debt securities of each series (taken individually)
that would be affected by the proposed
modification.

A separate meeting will be called and held, or a separate
written resolution signed, in relation to the proposed
modification of the Bonds and the proposed modification of
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2.6

Kot Oo AapPaver yopo xmplot) cuvédevon 1 Ba voypdeeTal
XOPLOTY| YPATTH OTOPACT).

Hpotewvopevn  Tpomomoinon  Ilepiocotépav  Xepwv. H
TPOTEWOLEVT] TPOTOTOINOT TEPIGGOTEPOV GEPDOV dOvoTaL
vo mepapfivel pio M TEPOCOTEPEG TPOTEL— VOUEVEG
EVOALOKTIKEG TPOTOTOMGELS TOV OpoV Kot Tpolinobécewmv
KkG0e emnpealdpevng oepdc YPEWOTIKOV TITA®V 7 KaOe
cvppviog mov Siémel v €kdoom 1 Owyeipion ke

empealdlevng  oepdg  YPEWOTIKAV  Tithwv, vad TNV
mpobimdfeon OTL OAeg oL &V AOY® TWPO— TEWOUEVEG
EVOMOKTIKEG  TPOTOTOMNCELS omevbivovial  mPog Kot

dovavtor va yivouv dektég amd Kkdbe KATOYOo 010VOTOTE
XPEOOTIKOD TITAOL oloodNmoTe and TS ennpealOUEVES
oelpéc.

Mepum Tpomomoinon Iepiocotépmv Xepav. Edv opiopévn
TPOTEWOUEVT] TPOTOTOINGYN TEPIGGOTEPOV  OEPAV eV
gykplel g TPog oplopévo emheypévo (TN, COUE®VO e
mv Hoapdypago 2.2., odAd avty Oa eiye eykpiBei edv m
TPOTEWVOUEVT TPOTOTOINGT aPopovse pdvo to. OpdAoya. Kot
wo 1 mepocdTepeg, OoAAGL Oyt Oheg, TG GAAEC oEPEC
XPEWDCTIKAOV TITA®V OV ennpedlovTol amd TV TPOTEWOUEVT
TPOTOTOINGT], VTN 1) TPOTOTOIN— G TEPIGGOTEPMY GEPDY Ba
Oempeiton Ot Exel eykplei, katd Topékihion Tv opliopevmv
omv Iopdypapo 2.2, ce oyxéon pe 1o OpdAOYO Kol TOVG
APEOOTIKOVG TiTAOVG KGOe GAANG oepdc, TG omoing M
tpomomoinom o iye eykpel cOppwva pe v Tapdypapo 2.2,
€Qv M TPOTEL— VOUEVN TPOTOMOINGY aPOpovoE HOVO Ta
Oudroya kot ToVg YPEWOTIKOVE TITAOLG OVTAV TV GAA®DV
Gelpav, vrd TV Tpoimddeom OTL:

() @wpw omd ™V mMUEPOUNVIN KOTOXDPNONG Yol TNV
TPOTEWVOUEV TPOTOTMOINGY TEPIGGOTEPMOY GEPDV, O
Exdotng eiye dNUOGI®OS £VNUEPMOEL TOVG KOTOYOLS TMV
OpoAOY®OV KOl TV AUV EMNPEUOUEVOV YPEDOTIKMV
Tith@v Yo Tig Tpovmobécelg VI TIG OMoiEg 1 TPOTEWO—
LEVT] TPOTOTOINGON TEPLEGOTEPMV GEPDOV B Bempeitan
g eykpeioa, edv avtq eykpdel pe tov tpdmo mov
meplyploeTol avetép®m o oxéon pe ta. OpdAoyo Kot
KAmoteg, aAMGL Oyt Oleg, TG GAAeg emnpealOLEVeS GEPEG
APEDCTIKAOV TITAOV, Kol

(B) o1 mpodmobécelg avtéc mAnpodvtal GE GYEoM LE TV
TPOTEWVOUEVT TPOTOTOINGCT| TEPLGGOTEPMYV GEIPMV.

Tpomomoinon Mn Emieypévov  Znmjuoroc. Ov dpot Kot
npovmobécels tov Opordyov kot KGbe GLUEOVI— g oV
Siémel v €kdoomn M dayeipion twv Opordymv dvvavtat va
tponomomBovv og oyéon pe kbe GAro Cmmpo TANV TOV
emeypévav inmudtov, pe v ov— vaiveon tov Exdot kau:

() TNV BTk YNPO TOV KOTOY®V TOGOGTOD UEYOADTEPOV
amd6 10 50% TOL GUVOMKOD KEQOAQIOL  T®V
aveEdonTov  OHOAOY®OV  TOV  EKTPOCMOTEITOL  OF
vopipws ovykAndeica cuvérevon v OpoAoylovywv,
1

(B) yporm omdeaon LIOYEYPOUUEVT] amd KOTOXOVS, 1| Yo

Aoyoploopd katdywv, TocosToD HEYHUADTEPOV Ond TO

50% tov oLVOAKOD KeQaAOiov TV OoveEOQANTOV

2.3
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2.5

each other affected series of debt securities.

Proposed  Cross-Series Modification. A proposed
cross-series modification may include one or more proposed
alternative modifications of the terms and conditions of each
affected series of debt securities or of each agreement
governing the issuance or administration of any affected
series of debt securities, provided that all such proposed
alternative modifications are addressed to and may be
accepted by any holder of any debt security of any of the
affected series.

Partial Cross-Series Modification. If a proposed cross-series
modification is not approved in relation to a reserved matter
in accordance with Section 2.2, but would have been so
approved if the proposed modification had involved only the
Bonds and one or more, but less than all, of the other series
of debt securities affected by the proposed modification, that
cross-series modification will be deemed to have been
approved, notwithstanding Section 2.2, in relation to the
Bonds and debt securities of each other series whose
modification would have been approved in accordance with
Section 2.2 if the proposed modification had involved only
the Bonds and debt securities of such other series, provided
that:

(@) prior to the record date for the proposed cross-series
modification, the Issuer has publicly notified the
holders of the Bonds and other affected debt securities
of the conditions under which the proposed cross-series
modification will be deemed to have been approved if it
is approved in the manner described above in relation
to the Bonds and some but not all of the other affected
series of debt securities; and

(b) those conditions are satisfied in connection with the
proposed cross-series modification.

Non-Reserved Matter Modification.  The terms and
conditions of the Bonds and any agreement governing the
issuance or administration of the Bonds may be modified in
relation to any matter other than a reserved matter with the
consent of the Issuer and:

(@) the affirmative vote of holders of more than 50 per
cent. of the aggregate principal amount of the
outstanding Bonds represented at a duly called meeting
of Bondholders; or

(b) awritten resolution signed by or on behalf of holders of
more than 50 per cent. of the aggregate principal

amount of the outstanding Bonds.

Opordywv.
Tithor e Awgopetucd. Nopioporto, Tithot cuvvdedeuévor ue | 2.6 Different Currencies Obligations, Index-Linked Obligations
opopévo  Aeikm ko Tithot  Mndevicod  Tokopeptdiov. and Zero-Coupon Obligations. In determining whether a
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Ipokeyévou va kobopiotel edv pion TPotedpeEVn Tpomonoinon
£xel eykpei and 10 amortodpevo KePd— Aato Opordymv Kat
APEDOCTIKMV TITAMV UG 1 TEPIG— COTEPMV GEPDV:

(0) €dv 1M TpomOTOINoN OPOPE  YPEDCTIKOVS  TITAOVG
EKQPAGUEVOVG GE TEPLGCOTEPA TOV €VOG VOLIGUOTA,
70 KeQdloto ke emnpealdpevon YPeE®OTIKOL TiTAOV
0o givor T0 160mOGO GE VPO TOV KEPOAXIOV TOV €V
AOY® YPEMOTIKOV TITAOL KATE TNV NMUEPA KOTOXDPNOTS
NG TPOTEWVOLEVIG TPOTOTOINGG, HE Bdon TNV toydovca
GUVOALOYLOTIKY] 1G0T avaQOPAS TOL ELPM TG
NUEPOAS KaTay®pnong mov €xel dnpooctevbei amd v
Evpornaixn Kevrpu Tpdnelo,

(B) €dv m tpomomoinon a@opd TITAO GUVOEdEUEVO e
oplopévo deiktn, T0 kePaioto kdbe téTolov cuVIEde—
pHévov pe opiopévo dgiktn tithov Oo oovTon pe v
TPOGUPHOGLEV OVOpAOTIKY a&io avToD,

(y) €&v m tpomomoinon apopd TITAO UNOEVIKOV TOKOUEPLSIOV,
MoV JeV  GMOTEAOVGE  TPONYOLEVAS TUNHOL  TiTAOV
GLVOESEUEVOL e OPIOpEVO SEiKTN, TO KePOAoO KAOE
TET010V TITAOL UNdeVIKOD ToKOpEPIoVL Bar wobdtan pe v
ovopaotik ofio avtod, 1 o€ mepinTOoN oV 1 Kabopt—
opévn nuepopnvia AMEng avtod dev Exel eméAOeL akopa,
He TV mapovaca o&io TG OvopaoTiknig a&iog ovTtov,

() €av n Tpomomoinon apopd TiTAo Pndevikoh ToKoUEPLFIOL,
0 0molog OMOTEAOVGE TPONYOLUEVOG TUAUO TITAOV
ouvdedepévou pe optopévo deiktn, to KePdlao kdabe
TETOWL  TIAOL  UNdevikod  TOKOUEPWSiOL 7OV
TPONYOLUEVG Ttapeiye To dikaimpo va Adfet:

(i) mnpoun kepalaiov 1 TOKOL Un cLVIEdEUEVY LE
opilopévo detktm, Oo 1oovTaL PE TV OVOUOGTIKY TOL
o&ia M, €dv M xabopiopévn nuepounvio. TG Un
GUVOESEUEVIG LE OPIOopEVO SEIKTN TANPOUNG OeV
éxel eméAOel axopa, pe v mopovoa aio Tng
OVOUOOTIKNG TOV a&iag, Kot

(i) mnpoun keparaiov 1 TOKOL MOV Exel cLVIEDEL
pe opwopévo Ogikt, Oo  1codton  pe TV
TPOGOPUOCUEVT] OVOLOOTIKY TOL a&la, 1, €0v 1M
kabopiopévn nuepopnvio g TANPOUNAG TOV £)EL
ouvdelel e oplopévo delktn dev €yl aKOMo
eméde, pe v mopovoa  ofic ™G mpo—
GOPUOGLEVNG OVOLAOTIKNG TOL a&iag, Kot

(e) T tovg okomovg g mapovoas [apaypdpov 2.6:

(i) m mpocappoousvn ovopaotikny a&io kabe tithov
ocuvdedepévor pe  opopévo  dgiktm  kor  KGOe
TUNHOTOG TITAOL GUVIESEUEVOD e OPIGLEVO delictn
givol t0 mocd KotaPorng mov Ho MTav omwortnTd
Kotd Vv kabopiopévn muepounvio ovTg g
GUVOEdEUEVC e OPIGHEVO el TANpOUNG 1
TUAHOTOC, €AV 1) KOOOPIGUEVT] MUEPOLNVID. TANPOUIG
OVTAG GUVERUTTE HE TNV MUEPOUNVIO KOTOYMPTONG
NG TPOTEWVOUEVNS TPOTOTOinoNG, Pdoel g Tng
TOL OYETKOD deikTn ™V MUEPO KUTAYDPTONG, OTMG
ot éyet dnuoctevbel amd 1 Yy Aoyapiord Tov
Exd6m, 7, €Gv dev vmbpyel téTow dnpocilevpévn
Ty, Paost ™ mopepPoAng TG TWAG TOL
GYETIKOV JEIKTN KOTA TNV NUEPO KOTOYDPNONG OTMS
oot opileton oV pE TOVG OPOLE KOl
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proposed modification has been approved by the requisite
principal amount of Bonds and debt securities of one or
more other series:

(@ if the modification involves debt securities
denominated in more than one currency, the principal
amount of each affected debt security will be equal to
the amount of euro that could have been obtained on
the record date for the proposed modification with the
principal amount of that debt security, based on the
applicable euro foreign exchange reference rate for the
record date published by the European Central Bank;

(b) if the modification involves an index-linked obligation,
the principal amount of each such index-linked
obligation will be equal to its adjusted nominal amount;

(c) if the modification involves a zero-coupon obligation
that did not formerly constitute a component part of an
index-linked obligation, the principal amount of each
such zero-coupon obligation will be equal to its
nominal amount or, if its stated maturity date has not
yet occurred, to the present value of its nominal
amount;

(d) if the modification involves a zero-coupon obligation
that formerly constituted a component part of an
index-linked obligation, the principal amount of each
such zero-coupon obligation that formerly provided the
right to receive:

i. a non-index-linked payment of principal or
interest will be equal to its nominal amount or, if
the stated payment date of the non-index-linked
payment has not yet occurred, to the present value
of its nominal amount; and

ii. an index-linked payment of principal or interest
will be equal to its adjusted nominal amount or, if
the stated payment date of the index-linked
payment has not yet occurred, to the present value
of its adjusted nominal amount; and

(e) For purposes of this Section 2.6:

i. the adjusted nominal amount of any index-linked
obligation and any component part of an
index-linked obligation is the amount of the
payment that would be due on the stated payment
date of that index-linked obligation or component
part if its stated payment date was the record date
for the proposed modification, based on the value
of the related index on the record date published
by or on behalf of the Issuer or, if there is no such
published value, on the interpolated value of the
related index on the record date determined in
accordance with the terms and conditions of the
index-linked obligation, but in no event will the
adjusted nominal amount of such index-linked
obligation or component part be less than its




Collective Action Clause

English translation

(i)

TpoHnoBEcelg Tov cuvdedepnévou e deiktn Tithov,
0ALG oe Kapio TEPIMTOOMN T TPOGUPHOGLEVN
ovopootiky o&io avtov Tov cvvdede— pEVOL pE
oplopévo deiktn tithov M Tov TUAMOTOG dev Ba
givor yopmAdTEPN NG OVOUOOTIKNAG TOov a&iag,
€KTOG €0v o1 Opol kot TpobmoBEGE VTOV TOV
ouvoedeévor  Ue  opwopévo  Ogiktn  Tithov
poPAEmovV OTL T0 TANP®TED TOGO OO OVTOV TO
ouvoedepévo e opwopévo degiktn titho M 1O
TuApo avtod pmopel va eivor yapnAdtepo g
OVOUOGTIKNG TOL a&iag.

N mopovca afio evOg TiThov Pndevikod TokopepLdiov
(mpokvmtel amd Vv TPoeEOPANOT TNG OVOLOGTIKNG
a&lag (1], KOTG TEPITTOON, TNG TPOCUPUOCUEVNG
ovopootikig o&lag) avtov Tov TITAOL pPNdEVIKOD
Tokopepdiov yo o Srdomue omd TV Kabopiopévn
Nuepopmvie. A&ng Tov  péxpt v muepopnvio
Kotoyopnong pe  Paon 1o kobopiopévo
TPOEEOPANTIKO EMTOKIO, KATA TNV TPO— GHKOLGO
ouvdnkn vmoloyopod Mpepdv, Omov TO KO~
Bopiopévo TpoeEoPAnTiKo emttoKIo glva:

() €Gv avtdg o Tithog undevikov ToKopePdiov
0ev  OMOTEAOVGE  TMPONYOLUEVMG  TUNMO
APEWOTIKOY TitTAOL 7OV pPNTU TPOoEPAeme
TokoQopia, N anddoon €mog v ANEN avtov
TOL TiTAOL PNdEVIKOD TOKOUEPISIOL KOTd TNV
ékdoon 1, ehv €yovv ekdobel mepiocdTEPQ
oOvoAo. avtod Tov  TitAOL  pPndEVIKOD
Tokopepdiov, N amddoon £mg v MEn awtod
OV TITAOL UNSEVIKOD TOKOUEPWDIOV KATO TOV
apNTIKO PEGO OO OAWV TV TIMY EKOOCTG
oAV TV TiITA@V pndevikod ToKopEPLSion
OVTNG  TNG OEpdg  TITA@V — pNdevVIKOD
tokopepwiov, otabuopuévn pe Paon TIg
OVOLLOGTIKES TOVG a&ieg, Kot

(B) edv o tithog undevikod Tokopepdiov
OTOTEAOVGE TPOTYOVHEVAS TUIALLOL XPEDCTIKOV
TitAOL OV PNTE TPOEPAETE TOKOPOpPTDL:

(1) 710 toKOpEPIBIO AVTOD TOV YPEWOTIKOD
TiTAOV, €AV 0 YPEWOTIKOG TITAOG UTopel
va Tpocdlopiobet,

(2) eav avtdg o ypemoTikdg TITAOG dev
umopet va mpocdopiobei, 0
aplOunTikdg HECOG Opog OAOV TV
ToKopEPWimY  OADV TV YPEDOTIKMOV
tithov tov Exdom (ctobpopévov pe
Bdon T ovopaoTikég Tovg a&ieg) mov
avaPEPOVTOL TTO KAT®, 01 omoiot £yovv
v 6w kabopiopévn nuepopnvia AnéNg
L€ TOV TITAO UNOEVIKOD TOKOUEPLSIOV
a&la Tov omoiov mpoe&opAieitor 1, bv
dev VIAPYEL TETOLOG YPEMOTIKOG TITAOG,
TO YW TO OKOWO OLTO YPOUUKE
mopeUParidevo TOKOUE— pido,
KAVOVTOG YpNoN OAOV TOV YPEDCTIKAOV
tithov tov Exkdotn (otobpiopévaov pe
Baon v ovopaotiky Tovg o&io) mov
avOPEPOVTOL KOTOTEP® KOl Ol OToiot
£xouv TG 000 eyyvteEpES MuEpoUNVieg
MENG He ovtiv TOVL TPOEEOPAOVLLEVOL
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nominal amount unless the terms and conditions of
the index-linked obligation provide that the
amount payable on such index-linked obligation or
component part may be less than its nominal
amount.

the present value of a zero-coupon obligation is
(determined by discounting the nominal amount
(or, if applicable, the adjusted nominal amount) of
that zero-coupon obligation from its stated
maturity date to the record date at the specified
discount rate using the applicable market
day-count convention, where the specified
discount rate is:

(@) if the zero-coupon obligation was not
formerly a component part of a debt security
that expressly provided for the accrual of
interest, the vyield to maturity of that
zero-coupon obligation at issuance or, if more
than one tranche of that zero-coupon
obligation has been issued, the vyield to
maturity of that zero-coupon obligation at the
arithmetic average of all the issue prices of
all the zero-coupon obligations of that series
of zero-coupon obligations weighted by their
nominal amounts; and

(b) if the zero-coupon obligation was formerly a
component part of a debt security that
expressly provided for the accrual of interest:

(1) the coupon on that debt security if that
debt security can be identified; or

(2) if such debt security cannot be
identified, the arithmetic average of all
the coupons on all of the Issuer’s debt
securities (weighted by their principal
amounts) referred to below that have the
same stated maturity date as the
zero-coupon obligation to be discounted,
or, if there is no such debt security, the
coupon interpolated for these purposes
on a linear basis using all of the Issuer’s
debt securities (weighted by their
principal amounts) referred to below that
have the two closest maturity dates to
the maturity date of the zero-coupon
obligation to be discounted, where the
debt securities to be used for this
purpose are all of the Issuer’s
index-linked  obligations  if  the
zero-coupon obligation to be discounted




Collective Action Clause

English translation

Tithov pundevicod tokopepidiov, 6oV ot
APEMSTIKOL TITAOL TTOV YPNGLOTOL0VVTOL
Yo TOov okomd owtd eivon OAot ot
ovvdedepévol e oplopévo deikTn Tithot
tov Exdémn, e€dv o mpoe&opArolievog
tithog pundevikon ToKopUEPLIOV
OmOTEAOVCE  TPONYOLUEVOG  TUMUO
GUVOEdENEVOL e deikTn TiTAOV, KOl TO
GUVOAO TV YPEWCTIKOV TITAWV TOV
Exd6t (e€oupovpévav v cuvoedepévmv
He oplopévo deikn TitAwv Kot Tov Tit—

Awv  mdevikoy ToKoUEPOiOv), €dv O
mpoefopAodpevog  TITAOG  LUMdEVIKOD
TOKOUEPLHIOL dev OTOTEAOVGE

TPONYOLHEVDG TUAUO GUVOESEUEVOL  |IE
detietn Tithov, KoL Ol 000l KOl GTIG OVO
TMEPUTTMGCELS vl EKPPAGUEVOL GTO 1610
voopo pe tov mpoefo@Aoduevo TiTAO
undevicov TokopePLdion.

2.7  AveEbpinta Oudroya.
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B) ot

ITpoketpévon vor kaBopioTel €4V KATOXOL TOL OUToL— TOVLEVOL
kepodoiov  avebdpintov  OpoAdyev  ymooov  LIEP
OPIGUEVIG TTPOTEWVOUEVNG TPOTOTOINONG N €V VIAPXEL
amaptio o€ owdNmote cuvérevon Opoloylov— y®V Tov
€xet  ovykAnbei 7y va  ymeiost emi  opopévng
TPOTEWVOUEVNG TpOTTOTOinoNg, éva Opdroyo Ba Bempeitan
@G un ovedeAnto, kot dev Ba Exet Sikaimpo YNeov vép 1
Kotd  opopévng mpoteWOUEVNG Tpomomoinong M va
mpoopetpdtor ywoo T Swmictoon g YmopEng N un
amoptiog, €hv Katd TV TMuepounvic Katoydpnong e
TPOTEWVOUEVIG TPOTOTTOINOTG:

(o) T0 Opdroyo €yl mpormyovpévag akvpmbel | Topa— d00el

TPOG aKVLPMGN 1 SLKPOTEITAL TPOG EMAVEKDOGT), OALG
dev éyet emavekdobei,

nepinteon mwov  mpofAémetar  dkoimpa
mpoeEdPANoNS  Tov OpoAdyov, ovTto £xet
mponyovpéveg KANOel v mpoe&deAnon copeeva pe
ToVg Opovg Tov 1 €xel Kotaotel An&umpdbecpo Kot
amontntd Katd v AREN Tov M pe GAAO TPOTO Kol O
Exdotng éxst mpon— YOUUEV®S EKTANPDOGEL TNV
VIOYPEMOT TOV Yo KGO mANpOUN TOL opeileTan and
0 OpoOAOY0 GUHE®VA e TOLG OPOVS TOV, )

(y) 10 Opodroyo katéxetor oamd tov Exdotn, tunpo,

vmovpyeio 1M opyovicpd tov Ekdotn, etaipeio,
EUMIOTEVULO 1] AALO VOUIKO TPOGOTO MOV €AEYYETOL
and tov Exdot N amd tunqpa, vmovpyeio 1 opyaviopuod
tov Exkdotn, ko, omv zmepintwon mov to Oupdloyo
KOTE— YeTOl Omd OMOLONTOTE ONO TIG TOPUTAV®
gtopeiec, epmotedpoTo | GAAC VOUIKE TPOCOTA, O
Katoyog Tov Opoidyov dev €xel ocutovopio AMyng
OMOQACEMYV, OTIS TEPIMTAOCELS OTOL:

(i) o Kdroyog TOL OHOAIYOL Y10 TOLG GKOTOVG CVTOVG
gival T0 TPOGMTO TOV SKAOVTOL KATA TO VOO VoL
ackel to Swaiopo yieov arnd 10 Opdroyo vagp M
KOTG opl— GUEVNG TTPOTEWVOLEVNG TPOTOTTOINGNG 1,
gGv TpdKeTon yro. GAAO TPOGOTO, TO TPOGMOTO TOV
omoiov amaiteitor M cvvaiveon 1 oL 0dmMyieg
duvapel ovppaoewe, EUHESA 1 AHECO, TPOKEUEVOL
0 KOTOXOG 7oL £xel T0 dwKoimpo YNHeov amd To

71

was formerly a component part of an
index-linked obligation, and all of the
Issuer’s debt securities (except for
index-linked obligations and
zero-coupon  obligations)  if  the
zero-coupon obligation to be discounted
was not formerly a component part of an
index-linked obligation, and in either
case are denominated in the same
currency as the zero-coupon obligation
to be discounted.

2.7 OQutstanding Bonds.

271

In determining whether holders of the requisite principal
amount of outstanding Bonds have voted in favour of a
proposed modification or whether a quorum is present at
any meeting of Bondholders called to vote on a particular
proposed modification, a Bond will be deemed to be not
outstanding, and may not be voted for or against a
particular proposed modification or counted in
determining whether a quorum is present, if on the record
date for the proposed modification:

(a) the Bond has previously been cancelled or delivered for

cancellation or held for reissuance but not reissued;

(b) in the case of Bonds which include an early redemption

condition, the Bond has previously been called for early
redemption in accordance with its terms or previously
become due and payable at maturity or otherwise, and
the Issuer has previously satisfied its obligation to
make all payments due in respect of the Bond in
accordance with its terms; or

(c) the Bond is held by the Issuer, by a department,

ministry or agency of the Issuer, or by a corporation,
trust or other legal person that is controlled by the
Issuer or a department, ministry or agency of the Issuer
and, in the case of a Bond held by any such
above-mentioned corporations, trusts or other legal
persons, the holder of the Bond does not have
autonomy of decision, where:

i. the holder of a Bond for these purposes is the
entity legally entitled to vote the Bond for or
against a proposed modification or, if different, the
entity whose consent or instruction is by contract
required, directly or indirectly, for the legally
entitled holder to vote the Bond for or against a
proposed modification;




Collective Action Clause

English translation

2.1.2

2.8

29

Oudroyo vo T0 aoKNOEL VIEP 1 KOTO OPIGUEVNG

TPOTEWVOUEVNG TPOTTOTOINONG,
(i) o eroupeio, gpmiotevpa N A0 vopkd mPOCORO
Oewpeiton OtL eAéyyovton amd tov Exdom M omd
T, vTovpyeio N opyaviopd tov Exdotn, €dv o
Exdomg M owdnmote TuApo, vmovpyeio M
opyaviopdg tov Exdot éxer v eovoia, dueca
£UUECT, HECH TNG KVPLOTNTOG TITAWV e SKaimpo
YHEOL N GAAOL SIKOUDUATOG KUPOTNTAS, SUVALEL
ovpfhoeng 1 GAA®G, va KatevBuvel Ty Stoiknon M
va ekAéyel 1 dopiler v mreoynoeio pLed®dv Tov
Stokntikov ovpPoviiov 1 GAAo TPdoOTO TOL
aoKOVV Tapopo Kafnkovta ovii Tov SoKNTIKo
GLUPOVAIOL TOL &V AOY® VOLIKOV TPOCMTOV 1
emnpo— 6OETMG e oTo.

O k400G Tov OHOAGYOL £)EL AVTOVOLLIL AYNG ATOPACEDY
€qv, oOUPOVO LE TO EPUPUOCTEO Olkalo, KOVOVES M
Kavovicpovg kat ave&aptnto and kabe dupeon N éupeon
vroypémon TVxdOV €xel 0 KATOYXOC o oxéom e TOV
Exdom:

() O Kkdroyog dev hapPdver, aueca 1 EUUES, EVIOALS OO
tov Exd0tn o¢ oyéon e 10 TG va ymoeicet ent piog
TPOTEWVOUEVTG TPOTOTTOINGNG, I

(B) O «xdtoxog, mPOKEWEVOL VO OmOQUCicEL TOG Oa

ynoeicel oe oyéon pe pion TPOTEWOUEVY TPOTOTOINGT,

VOYPEOVTOL VO EVEPYEL CUUPMVOL LE OIVTIKEWUEVIKOVG KO

vOveg EMPELEING, TPOG TO GUUEEPOV OA®V OGMV £XOLV

GUUPEPOVTO G” QTOV 1 Yl TNV €ELTNPETNON TOL S1KOV

TOV GLUEEPOVTOG, 1

(y) O «drtoxoc ogeikel, AOYy® vROYPE®ONG TIOTNG 7

TOPOLOL0G VITOXPEMONG, VO YNPIGEL 6€ GYECT HE TNV

TPOTEWVOLEVT] TPOTOTOINGT| TPOG TO GUUPEPOV €VOG N

TEPIGCOTEPOV TPOSHTMV GAA®V 0O ToL TPOCOTO, TOV

omoiwv ta Oporoya (gbv to ev AOY® TPOCHOTO NTUV

t01€ KhToyolt Opordyov) Ba Bewpovviav copeova pe

v moapovoa [apdypaeo 2.7. wg un aveEdeintoa.

AvegooMror Xpewotuoi Tithot. [Tpoxeévon va kabopiotei
gdv KdToyol TOL OmOLTOVUEVOL KEPUANIOVL aveEOQAnTmV
APEMOTIKOV TITA®V M@V GEPOV EOVLV  YNEIcEL VIEP
OPICUEVIC  TPOTEWOLEVIG  TPOMOTOINGNG — TEPLOGOTEPMV
celpmdv, M €0V VLRAPXEL N OTALTOVUEVN dmopTion GE
OTMOONTTOTE  CUVEAELON TOV  KOTOY®V OoLU— TOV TOV
XPEWVCTIKAOV TITA®V TOv €xel ouykAnbel mpo— Keévov va
ynoeloet eml opwoUEVING  TPOTEWVOLEVIG TPO— TOMOINOMG
TMEPIOCOTEPMV  GEPMV, Vg  eMNPealOUEVOS  XPEDTTIKOG
tithog Ba Bewpeitan wg un aveEdeintog kot dgv Ba pmopel
va aoknOei 70 dikaimpa YNeov amd ovTdvV LIEP 1| KOTO HL0G
TPOTEWOUEVNG TPOTOTOINGONG TEPIGCOTEPOV GEPDV 1) VoL
npoopetpndel yo TOV TPOG— JOPIGUO TNG  OmOPTIOG,
GUUPOVO HE TOLG OPOLG Kol Tpovmobécels mov givan
£QUPLOCTEOL Y10 TOV €V AOY® XPEMOTIKO TiTAO.

Nopué podoemo. wov Exovy Avtovoption Ayme Amo— eéoemv. o
Aoyovg Sopdvelng, o Exdommg Oo dnpoct— evel yopig
KaBvoTépnon petd v emionun avakoivoorn arnd owtdv Kabe
mpoTeEVOpEVNG Tpomomoinong v Opo— Adywv, ko o€ Kkabe
nepintwon TovAdyiotov 10 muépeg mpwv omd ™V Muépa
KOTOYDPNONG TNG TPOTEWOLEVIS TPOTOMOINGTS, KOTOAOYO
mov Oo meprhapPaver kébe etarpeio, epmictevpo M GAAO
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ii. a corporation, trust or other legal entity is deemed
to be controlled by the Issuer or by a department,
ministry or agency of the Issuer if the Issuer or
any department, ministry or agency of the Issuer
has the power, directly or indirectly, through the
ownership of voting securities or other ownership
interests, by contract or otherwise, to direct the
management of or elect or appoint a majority of
the members of the board of directors or other
persons performing similar functions in lieu of, or
in addition to, the board of directors of that legal
entity.

2.7.2 The holder of a Bond has autonomy of decision if, under

2.8

2.9

applicable law, rules or regulations and independent of
any direct or indirect obligation the holder may have in
relation to the Issuer:

(@ the holder does not, directly or indirectly, take
instruction from the Issuer on how to vote on a
proposed modification; or

(b) the holder, in determining how to vote on a proposed

modification, is required to act in accordance with an

objective prudential standard, in the interest of all of its
stakeholders or in the holder’s own interest; or

(c) the holder is obliged due to a fiduciary or similar duty
to vote on a proposed modification in the interest of
one or more persons other than the persons whose
holdings of Bonds (if these persons then held any
Bonds) would be deemed to be not outstanding under

this Section 2.7.

Outstanding Debt Securities.  In determining whether
holders of the requisite principal amount of outstanding debt
securities of another series have voted in favor of a proposed
cross-series modification or whether a quorum is present at
any meeting of the holders of such debt securities called to
vote on a proposed cross-series modification, an affected
debt security will be deemed to be not outstanding, and may
not be voted for or against a proposed cross-series
modification or counted in determining whether a quorum is
present, in accordance with the applicable terms and
conditions of that debt security.

Legal Persons Having Autonomy of Decision.  For
transparency purposes, the Issuer will publish promptly
following the Issuer’s formal announcement of any proposed
modification of the Bonds, and in any case at least 10 days
prior to the record date for the proposed modification, a list
identifying each corporation, trust or other legal person that




Collective Action Clause

English translation

Voo  mpdowmo,
Hapaypdeov 2.7.(y):

T0 omolo Yy TOVG OKOMOVG NG

(a) eAéyyetar katd Tov Xpovo ekeivo amnd tov Exddt 1 and
Tunpa, vrovpyeio N opyaviopod tov Exdotn,

(B) oe amdvmon oyxetikod epoTUOTOG Tov Ekdotn €xet

dnAmoet mpog tov Exdot 6Tt givarl katd tov ypdvo exeivo

KGTOY0G £VOG M| TEPLoG0TEP®V OUOAOY®OV, KOt

(y) Oev dabétel avtovopio Ayng amoPacemv o€ oyéon e

o Opdroyo mov KoTéYeL.

2.10 Avtodaym kor Metatpom). KdBe vopinmg  eykexpiévn
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3.2.

tpomonoinon Opwv kot mpodmobicemv tov OpoAdymv
pmopel vo vAomombel Pe TNV VIOYPEDTIKY AVTAAAXYT TOV
Oporoymv pe, 1 pe ™ petorponn tov Opordymv oe véoug
APEWOTIKOVS TiTAOVG, Ol omoiot Bo mEPEYOLY  TOVG
TPOmOTOMUEVOLG  Opovg kar mpob— mobéoelg, €Gv ot
Opoioylovyot €govv evnuepmOel yoo TNV TPOTEWVOUEV
ovToAAOY M HETOTPOTN 7WPW omd TV MUEPOUMViA
KOToydpnong g TPOTeWOpevnS tpo— momoinong. Kdbe
HeTaTPOT M OvTOAAOY] 7OV YIVETOL OTO TAICL TNG
vAomoinong piog  vopipumg  EYKEKPEVIG  TPOTOTOINONG
deopedet 1o oHvoro Tmv Oporoyohywv.

Awygprotiic Yroroywspot (Calculation Agent)

Awopiopoc ka Kabrovra. O Exdotg dopiler mpdomwno (tov
«OEIPIOT VTOAOYIGHOD) Yo Vo voloyilel Kotd TOGOV
OPIGUEVN TPOTEWOLEVT TpOoToToinon £xsl eykpdel amd to
OmOLTOVUEVO  KEQOAAO oveEOpANT@V OpoAdyov Kol o€
TEPIMTMOT] TPOTOTOINONG TEPIGCOTEPMOV  GEPAV, ONO TO
OTOLTOVUEVO KEPAANIO avEEO— QANTOV YPEMCTIKAOV TITA®V
KkG0e emnpealopevng oelpds  YPEWOTIKAOV TITA@V. Xg
TEPIMTOON TPOTOTOINGNG TEPLGCOTEP®YV GEPAV, TO 1010
npoéowno Oo opiletar MG SYEPIOTAG VITOAOYIGHOD VIO TV
TPOTEWOLEVT TPOTO— Toinom TV OHoAdY®v Kot KAOE GAANG
emnpealOpeEVNG GEIPAG YPEMOTIKAOV TITADV.

IMotomomtikd. O Exdotng Ba mapéyet otov da— yepom
VIOAOYIoHOD Kol B dnpociedel TPW amd TV MUEPOUNVin
Kdfe ouvvélevong mov ovykoAgitor yoo va yneioet eni
OPICUEVIG TPOTEWVOUEVNG TPOTOTOINONG N WPW amd TNV
nuepounvia mov €xet kabopicbel and tov Exddt yio v
VROYPOAPN, TNG YPOMTG OmOQacnG oE oyéon pe pio
TPOTEWVOLEVT] TPOTOTOINGT), TIGTOTOMNTIKO TO 0TO{0:

() Bo avaeéper 10 cuVOAKO KePAAao OLOAOY®V Kal, GE
MEPIMTTMOGN  TPOTOTOINONG  MEPLGGOTEPMV  GEPAV,
KPEOOTIKGOV TITA@V KGOe GAANG emmpealopevng oepag
mov Bewpeiton avefOpAnNTo KoTd TV Mpepounvio Koto—
xoOpnong Kard v évvora g [apaypdeov 2.7,

(B) 6a mpocdiopilel o cuvohikd KepdAoio OpoAdY@V, Ko,

GE TEPIMTMOT] TPOTONOINGTG TEPICGOTEP®Y GEPAOV, TO

GUVOMKO KEQOAOLO YPEMOTIKOV TITA®V KABe GAANG

empealdpevng  oepdsg, To omoio Oempeiton

aveEOQPANTO KATA TNV NMUEPOUN VIO KOTOXDPLONG, KOTA

v évvota ¢ Hapaypdaeov 2.7.(y), Kot

(y) 0o mpoodiopilel tovg katdHRoLE TV OpoAdymV Ko,

0 TMEPINTOON TPOTOMOINONG TEPICCOTEPDV  GEPDV,

TOVG KOTOYOUG TMV YPEMOTIKAV TITAMV KABe GAANG
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2.10 Exchange

3.1

3.2

for purposes of Section 2.7.1(c):

@)

is then controlled by the Issuer or by a department,
ministry or agency of the Issuer;

(b) has in response to an enquiry from the Issuer reported
to the Issuer that it is then the holder of one or more
Bonds; and

(c) does not have autonomy of decision in respect of the
Bonds it holds.

and _Conversion. Any duly approved
modification of the terms and conditions of the Bonds may
be implemented by means of a mandatory exchange of the
Bonds for or conversion of the Bonds for new debt securities
containing the modified terms and conditions if the proposed
exchange or conversion is notified to Bondholders prior to
the record date for the proposed modification. Any
conversion or exchange undertaken to implement a duly
approved modification will be binding on all Bondholders.

Calculation Agent

Appointment and Responsibility. The Issuer will appoint a
person (the ‘calculation agent’) to calculate whether a
particular proposed modification has been approved by the
requisite principal amount of outstanding Bonds and, in the
case of a cross-series modification, by the requisite principal
amount of outstanding debt securities of each affected series
of debt securities. In the case of a cross-series modification,
the same person will be appointed as the calculation agent
for the proposed modification of the Bonds and each other
affected series of debt securities.

Certificate. The Issuer will provide to the calculation agent
and publish prior to the date of any meeting called to vote on
a particular proposed modification or the date fixed by the
Issuer for the signing of a written resolution in relation to a
particular proposed modification, a certificate:

(a) listing the total principal amount of Bonds and, in the
case of a cross-series modification, of debt securities of
each other affected series that are deemed to be
outstanding on the record date in accordance with the
meaning of Section 2.7;

(b) specifying the total principal amount of Bonds and, in
the case of a cross-series modification, the total
principal amount of debt securities of each other
affected series that are deemed in accordance with the
meaning of Section 2.7.1(c) to be not outstanding on
the record date; and

(c) identifying the holders of the Bonds and, in the case of
a cross-series modification, the holders of debt
securities of each other affected series, referred to in (b)
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3.3

emnpealOUeEVNG GEPAC, TOV CVOPEPOVTOL OVAOTEP® VIO
B), pe Paoer 10 xpuMpla, edv omorteitor, NG
Hoapaypd— gov 2.6.

Awoaiopo miome. O dwyeplomg vrohoyopod dO— votat vo
EUMOTEVETOL TG TANPOPOPIEG TOVL  TEPIEYOVTAL  GTO
motomomTikd Tov Ekdotr, kot ot mAnpogopieg ov— tég Oa
glvor oploTikég Kol OeGUEVTIKEG Yo TOV ExddT Kot Tovg
Opoioylo0yovg, EKTOG EAV:

() Oporoyrovyog mov ennpedletat katabéoet atov Exdotn
TEKUNPLOUEVN £YYpOON avTIippnomn o€ oxéorn e TO

MOTOMOMTIKO TPV amd TV ynooeopio  emi
TPOTEWOUEVNG  TpomOmOinoNg M TNV LIOYPAQY|
YPOAMTNAG OmOQPACNG O O)EoN HE  TPOTEWOHEVN

TPOTOMOiNGT, Kot
(B) avtq m éyypaoen aviippnon, €4v ywotav dextr, Oa
emmpéale 1O OmMOTEAEGUHO TNG WNeoeopiag M NG
YPORTHG andPaonS Tov Ba VTOYPAPOTAV GE GYEDT
e TNV TPOTEWVOLEVT TPOTTOTOiNGN. AKOUO Kol GV
Lo TEKUNPLOUEVN £yypaen avtippnon €xet Kototebel
gunpodbecpio, kabe mAnpoeopia, otnv omoio faciomke
0 SloyEPLotng VOAOYIoHOD Bol TopapEVEL OPLOTIKT Kot
deopevtikn Yoo Tov Exdot ko toug emmpealdpevoug
Opoloyovyovg, eav

(i) m avtippnon onv cvvéyela avokAnOei,

(ii) o Opoloywovyog mov véPode TV avtippnon dev
KWWNOEL VOWKY dlodikacio 6e oYéon HE oUTHV
evomov oppodov dikactnpiov gvtdg 15 nuepdv
amd TV O~ HOGIELOT TOV OTOTEAECUATOV TNG
yneogopiag 1 g YPATING  ATOQAONG  TOV
vIEYPAON OE OYEON HE TNV TWPOTEWVOUEVN
TpOomoToinom, N

(iii) 70 oppodlo AKOCTPIO KPIVEL HETOYEVESTEPMG
gite 0TL M avtippnon eivar afdowun, eite 6T og
KGBe mepintmon dev Oo emnpéale 10 amotéheoua
™me yneogopiag M g YPUnTAG ANOPUCTG TOL
VIEYPAPN OE  OYEON HE TNV TPOTEWOUEVN
Tpomomoinon.

3.4 Anpocievon. O Ekdotng pepuvad yuo v dnpocicvon tomv
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OMOTEAEOUATOV TOV VTOAOYIGUMV 7OV £YVOV OmO TOV
SlyEploT VIOAOYIGHOD o oxéon He pio mpoTEWOUEVN
Tpomomoinot ympig KabvoTEPNON HETA TNV GLUVELELGN TTOL
cLveKANON Yo va amoeavOel eni g tpomomoincng avtg 1,
Kotd mepintwon, ywpls ko— Bvotépnon petd v nuépa mov
opioe 0 Exd6tng yu TNV voypaen ypamwtig andQacns o€
GY£OM UE TNV TPOTOTOINCT| LTH.

Xvvéhevon tov Oporoyrovymv, I'pantéic Amopdoelg

Cevucd. Ot kotmtépm dtotdelg ko kibe mpdcetog Kavovag Tov
0o vioBetOel ko dnpocievdel amd tov Exdotn, oto pétpo
mov  eglvoar  ovpPatdc  pe TG KATOTEP®  OOTAUEELS,
gpapuolovrar o Oheg TG cuveredoel TV OpoAoylovywv
OV GLYKOAOUVTOL TPOKEWWEVOL Vo ynoicovv entl Hog
TPOTEWVOUEVIG TpoTonoinong kabdg kot oe Kkabe ypamt
amdépaon mov viobeteitor oe oyéon pe pio TPoTEVOUEVN
tpomomoinom. Kdbe evépyeia mov mpofrénetan oty mapodoa
Hapdypago 4 wg evépyewa mov Oa yivetar and tov Exdot
pumopel EVOALOKTIKA Vo, YiveTal Kot amd avTimpOc®TO, TOV
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3.3 Reliance.

above, determined, if applicable, in accordance with the
criteria of Section 2.6.

The calculation agent may rely on any
information contained in the certificate provided by the
Issuer, and that information will be conclusive and binding
on the Issuer and the Bondholders unless:

(@) an affected Bondholder submits a substantiated written
objection to the Issuer in relation to the certificate
before the vote on a proposed modification or the
signing of a written resolution in relation to a proposed
modification; and

(b) that written objection, if sustained, would affect the
outcome of the vote taken or the written resolution
signed in relation to the proposed modification. Even if
a substantiated written objection has been timely
delivered, any information relied on by the calculation
agent will be conclusive and binding on the Issuer and
affected Bondholders if:

i. the objection is subsequently withdrawn;

ii. the Bondholder that submitted the objection does
not commence legal action in respect of the
objection before a competent court within 15 days
of the publication of the results of the vote taken
or the written resolution signed in relation to the
proposed modification; or

iii. the competent Court subsequently rules either that
the objection is not substantiated or would not in
any event have affected the outcome of the vote
taken or the written resolution signed in relation to
the proposed modification.

3.4 Publication. The Issuer will arrange for the publication of

4.

the results of the calculations made by the calculation agent
in relation to a proposed modification promptly following
the meeting called to decide on that modification or, if
applicable, without delay after the day fixed by the Issuer for
signing a written resolution in respect of that modification.

Bondholder Meetings; Written Resolutions

4.1 General. The provisions set out below, and any additional

rules adopted and published by the Issuer will, to the extent
consistent with the provisions set out below, apply to any
meeting of Bondholders called to vote on a proposed
modification and to any written resolution adopted in
connection with a proposed modification. Any action
contemplated in this Section 4 to be taken by the Issuer may
instead be taken also by an agent acting on behalf of the
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O evepyetl yo doyaplocpd Tov Exdom.

2uyinon Xvvelevoewv. H Zuvédevon tav Opoloyovymv:

(a) pmopei va cuykAnbei omd Tov Ekdotn onotednmore, Kot

(B) ovykahieitar and tov Ekdotn o mepintwon Opordymv
MOV WEPEYOLV  YEYOVOTO. TOL  OOTEAOVV  ADYoLg
katayyehiog (event of default), edv €xer ouvtpé€er Adyog
kotoyyedag oe oxéon pe to Opdroya, o omoiog
ocvveyilet vo veiototal, Kol TNV GOYKANoN NG
cuvélevong INTNooVV eyYPAO®S KATOXOl TOLALYIGTOV
tov 10% Tov cuvoAoy kepaiaiov TV OpoAdYwV OV
gtvo kotd Tov (povo ekeivo aveEopinta.

[pdorinon g Xvvéievong: H mpdokinon yio ™ cvykAnon
™G cuvérevong T@v Opoloyodymv dnpo— GleveTaL and Tov
Exdotn tovAdyiotov 21 muépeg mpv v muepopnvia g
ouvélevong M, O€ WEPIMTMON EMOVOANTTIKNG TETOLOG,
TovAdylotov 14 muépec mPw omd TNV MUEPOUNVIO. TNG
EMOVOANTTIKYG GLVELEVOTC. H mpd— oxdnon:

(o) opiler Tov ypdVo, TV nuepounvio Kot tov TOMO TING
GuvérevoNG,
(B) opiler ta Oépota ™G muepnolag Sdtaéng Kot To
OTOLTOVHEVO TOGOOTO OMOPTIOG Kot TO KEIPEVO TmV
OTOPAGEMY TTOL TTPOTEivETOL VO, VoBeBovV KoTh TNV
cuvélevon,
(y) mpoodiopilet TV NUEPA KOTOYXDPNONG Y10l TO GKOTO TNG
cuvélevong, m omoion dev Oa mpémer vo  améyel
TEPIGGOTEPO UMD TEVTE EPYACIUES NUEPES TPV OO TNV
nuepounvia g cuvédguong Kot To Eyypoapa mov O
nmpénel vo TpooKopicel o Opoloytovyog TPOKELEVOL
VoL SIKOOVTOL VO GUUUETAGYEL GTNV GLUVELEVOT,
(6) mepopPaver Tov THTO TOV EYYPAPOL TOL B TPETEL VO
xpnowonondei yoo tov dopopd mAnpeEovciov, o
omoiog 0o evepynoel  yw  AOYOPWIGHO  TOL
Opoioytovyov,
(e) mopabétel Toxdv mpdGheTovg Kavdves mov Exovv Tebel
and tov Exdoétn oe oxfon pe v oldykAnon kot
Slevépyeln. TG GLVEAELONG, KoL, KOTG TEPITTMOT, TOVG
0povg VO TOoVG omoilovg o Tpomomoinon mEPIGGO—
Tepov oelpdv Bo Oswpeitan gykpifsioa, edv eykpbel
omd pepcés, aAAG Oyl OAec, Tig emnpealOMUEVES GELPEG
APEDCTIKAOV TITAWOV, Kol

(ot) mpocdopiler 10 mpdcOTO TOL £xel oplobel g
Swayeptotg vrmoAoywopod Yoo KGBe mpotEWOuUEVN
Tpomomoinomn enti g onoiog O yneicet n cvvérevon.

Hpodedpoc. O ITpdedpog mg cuvérevong Tov Oporoyodywv Ba
opiletau:

(a) amd tov Exdotn, 1

(B) €bv o Exddtng dev opicel tov mpdedpo, | T0 TPOGOTO
mov opioe 0 Exdotng amovoidlel and tn cuvérevor, and
KOTOXOUG TOGOGTOV  peyahvtepov  Tov  50% tov

GUVOALKOU 0veEOPANTOL KOTA TN XPOVIKY EKEIVY GTIYUN
keporaiov v OpoAdY®V, TOL EKTPOCHTEITOL OTNV
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4.2

4.3

4.4

Issuer.

Convening Meetings. A meeting of Bondholders:

(@) may be convened by the Issuer at any time; and

in the case of Bonds that include events of default, will
be convened by the Issuer if an event of default in
relation to the Bonds has occurred and is continuing
and a meeting is requested in writing by the holders of
not less than 10 per cent. of the aggregate principal
amount of the Bonds then outstanding.

(b)

Notice of Meetings: The notice convening a meeting of

Chair.

Bondholders shall be published by the Issuer at least 21 days
prior to the date of the meeting or, in the case of an
adjourned meeting, at least 14 days prior to the date of the
adjourned meeting. The notice shall:

(a) state the time, date and venue of the meeting;

(b)

set out the agenda and quorum for, and the text of any
resolutions proposed to be adopted at, the meeting;

(c) specify the record date for the purposes of the meeting,
being not more than five business days before the date
of the meeting, and the documents required to be
produced by a Bondholder in order to be entitled to

participate in the meeting;

(d)

include the form of instrument to be used to appoint a
proxy to act on a Bondholder’s behalf;

(e) set out any additional rules adopted by the Issuer for
the convening and holding of the meeting and, if
applicable, the conditions under which a cross-series
modification will be deemed to have been approved if it
is approved as to some but not all of the affected series

of debt securities; and

(®

identify the person appointed as the calculation agent
for any proposed modification to be voted on at the
meeting.

The chair of any meeting of Bondholders will be
appointed:

(@) by the Issuer; or
(b) if the Issuer fails to appoint a chair or the person
appointed by the Issuer is not present at the meeting, by
holders of more than 50 per cent of the aggregate
principal amount of the Bonds then outstanding and
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4.6

4.7

4.8

4.9

Guvélevon).

Amnaptia. Eav dev Ppioketon oe omaptie, 1 cuvélevon dev
Sdbvoarton va Ttpofaiver og koo GAAN evépyela TANY TG EKAOYNG
TPOESPOL, €qv dev Exel optobel Tpdedpog amd tov Exdot.
Amoptioc. oe  owdAmote  GuvélEvon, OV Omoilo. Ol
Opoloylovyol mpdKetonr vo. Yyneicovv €mi TPOTEWVOUEVNG

TPOTOTOINONG:

(o) mpoxeévon mepi emheypévovr {NTALATOS, VTOPYEL, €OV
noplotavtor évo 1 MEPLOGOTEPE GTOUO, TO OmOia
KOTEYOLV TOVAGYIGTOV T0 66 2/3% TOV GUVOMKOD Ove—
Eb6pMnTov KaTd Tov Ypdvo eketvo Kepoiaiov twv Opo—
AOYOV, Kot

(B) mpokeévon mept pun emdeypévov INTHUATOG, LIAPYEL

€qv TopiotovTol €vol M MEPIGGOTEPO. GITOWC, TOL OTOi0

Katéyovv  TovAdyotov t0 50% TOL  GLVOAMKOV

aveEOOAN— TOV KATA TOV YPOVO EKEIVO KEQOANIOL TMV

Opordyov.

Enavoinnukéc Svvelevoeis. Edv dev vapéet anoptio péco
o Tpldvta. Aemtd omd TV Opo TOV OpIcTNKE Yo TNV
GUVELELON, N OLVELEVON pmopel va cLUVEADEL €K VEOL ©E
nuépa mov dev Ba anéyel mepLocdTEPO amd 42 MUEPES Kat
Myotepo amd 14 nuépeg and v muepounvia TG apykng
cuvélevong kot M omoio. opileTol omd TOV TPOEdPO NG
ocuvélevong. Amoptio o k@Oe emavoAnmTIK) cLVEAEVLOM
VIAPYEL, €QV mopioTtaviol o€ oLT €va M TEPLOCOTEPQ
TPOCMTA, TO, OTOL0L KATEXOLV:

(a) mocooctd TOLVAGYIoTOV 66 2/3% TOL GLVOAMKOD
aveEOPANTOL KOTh TOV YPOVOo eKelvo KepoAoiov TV
OuoAOY®V Og TEPIMTOGT TPOTEWOUEVNG TPOTOTOINGTG
emleypévou {nmpotog, Kot

(B) mocootd  tovhdyiotov  25%  TOL  GUVOAIKOD
aveEOOAMNTOL KT TOV YPOVO €KEIVO KEQUAOIOL TMV
OLoMdy®V 6€ TEPINTOOT TPOTEWOUEVNG TPOTOTOINONG
un emeypévou {ntnpotog.

[pantéc Amogdoeic. I'panth amdeoon mov €xel vroypagel
amd  KatOYovS, N Y AOyoploopd  Katdy®mv NG
amatrtodpevng mietoyneiog tov Opordyov eivar kabola
wYLpPN, GOV Vo TV andeacn Tov eANEON and cuvélevon
Opoloyovymv, n omoio, cuvekANnOn vopipog Kot Elafe ydpa
cOHEOVA pE TS Tapovoeg dwtdtels. H ypomt omdpoon
UTOPEL VO ATOTUTIMVETAL GE VAL 1| TEPLOCOTEPA EYYPAPO. TNG
dag popeng, kéOe Eva amd Ta omoia o PEPeL TV LIOYPAPN
£VOG 1] TEPLOCOTEPMV OLLOAOYLOVYMV.

Awoaiopo Yneov. Kdbe npdowno mov kotéyel aveEdeinto
Opdroyo Kotd TV nuepopunvia Kotayd— pnong o€ oyEon Ue
TPOTEWVOUEVY TPOTOTOiNoT Kol Kabe mpdowmo mov Exel
TPooNKOVIRG optobel g mAnpe— Eovowg omd KATOYO
aveE6pANTOL OHOAGYOV KOTG TNV UEPOUNVIC KOTOXDPNONS,
Swkoovton vo ynoeilet ext TG TPOTEWOUEVNS TPOTOTOINONG
otV cuvérevon TV OHoAOYLOVX®V KoL VO, DITOYPAPEL YPOITH
OO GE GYECT| LLE TNV TPOTEWVOUEVT TPOTOTOIN ).

Ynoogopia. Kabe mpotevopevn tpomonoinon vofdiieton
e yneogopio TV katdymv aveEO6ein— v Opordywv mov
EKTPOCOTOVVTAL GE GLVELEVGT TTOV GUVEKANON VoL, 1| o€
YNeopopio TV Katdywv OA®V TV aveEdeAnTmv OLoddY®V,
HEC® YPOTTNG OTOPACNG, YWPIS Vo amarteitan va cuykAnOel
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4.5

4.6

4.7

4.8

4.9

represented at the meeting.

Quorum. No action will be taken at any meeting in the
absence of a quorum other than the choosing of a chair if
one has not been appointed by the Issuer. The quorum at
any meeting at which Bondholders will vote on a proposed
modification of:

(a) areserved matter shall exist, if one or more persons are
present holding at least 66 2/3 per cent. of the aggregate
principal amount of the Bonds then outstanding; and

a matter other than a reserved matter shall exist, if one
or more persons are present holding at least 50 per
cent. of the aggregate principal amount of the Bonds
then outstanding.

(b)

Adjourned Meetings. If a quorum is not present within
thirty minutes of the time set for a meeting, the meeting may
be adjourned to a date set not later than 42 days and not
earlier than 14 days from the initial meeting as determined
by the chair of the meeting. The quorum for any adjourned
meeting shall exist, if one or more persons are present
holding:

(@) at least 66 2/3 per cent. of the aggregate principal
amount of the Bonds then outstanding in the case of a
proposed reserved-matter modification; and

(b) at least 25 per cent. of the aggregate principal amount
of the Bonds then outstanding in the case of a

non-reserved matter modification.

Written Resolutions. A written resolution signed by or on
behalf of holders of the requisite majority of the Bonds shall
be valid for all purposes as if it was a resolution passed at a
meeting of Bondholders duly convened and held in
accordance with these provisions. A written resolution may
be set out in one or more document in the same form, each
signed by or on behalf of one or more Bondholders.

Right to Vote. Any person holding an outstanding Bond on
the record date for a proposed modification, and any person
duly appointed as a proxy by a holder of an outstanding
Bond on the record date for a proposed modification, is
entitled to vote on the proposed modification at a meeting of
Bondholders and to sign a written resolution with respect to
the proposed modification.

Voting. Every proposed modification shall be submitted to
a vote of the holders of outstanding Bonds represented at a
duly called meeting or to a vote of the holders of all
outstanding Bonds by means of a written resolution without
need for convening a meeting. A holder may cast votes on
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411

412

ocuvélevon. O kdto— yog pmopel va Omoer emi Kk@Oe
TPOTEWOUEVNG TPOTTO— ToinoNg appd yNnoowv ico pe o
aveEOpANTo Ke@dAoo tv OLoAdYmV Tov katéyetl. o Tovg
6KOmovE aVTOVG:

(1) omVv TePInTOON TPOTONOINONG MEPIGGOTEPMYV GEPDV
OV TEPIAOUPAVEL YPEMOTIKOVG TITAOVG EKPPAGLE— VOVG
o€ TEPLGCOTEPA OO £VO. VOUIGHATO, TO KEQOAWO KAOE
xpewotikod Tithov kabopiletor oOpemva pe ™V
Hapdypago 2.6(a),

(B) omv mepintoon tpomoToinong TEPIGOOTEPOV GEPOV

oL TEPLapPavel Tithovg GuVIESEUEVOLS LE OPIGHEVO

deilktn, 10 KePIlato K@be Té€TOOL GLVEESE— pEVvoy pE
oplopévo deiktn tithov kabopiletar copeova pe TV

Hapdypogo 2.6(B),
(y) omv mepintmorn TPOTOTOiNGNG MEPICGOTEPWY GEPOV
mov mepAapPavetl Tithovg Undevikod ToKopePSiov ot
010101 gV OTOTEAOVGOV TPONYOLHEVMG TUNHO TITAOL
GLVOESEUEVOL e OPIOpEVO SEIKTN, TO KeQAAoO KAOE
TETO0V TitAOL pndevikod Tokopepldiov kobopiletar
ovpeava pe v Hapdypoago 2.6.(y), kon
(0) omV TEPITTM®ON TPOTONMOINGNG TEPIGCOTEPOV GEL— POV
mov wePAaUPavel TITAOVG PNdEVIKOD TOKOUEPLSIOV, Ol
000l  AMOTEAOVGOV  TPONYOLUEVMG  TUNUO  TITAOL
GUVOEOEUEVOL [E OPLoLEVO deikTT, TO KEPAANO KAOE
Tét010V TitAov Undevikod Ttokopepdiov kabopileton
coppava pe v Hoapdypago 2.6(5).

IMnpeéovoor. KabBe «droyog ave&deintov Opo—  Adyov
dvvatat, pe EYypopo oV VIOYPAPETAL Od TV TAEVPE TOL
Kkatdyov kot mapadidetor otov Exdotn tovAdyotov 48
MPEG TPV OmO TNV OPIOUEVN] DPO. TG CLVEAELONG TAOV
OLoAOYIO0Y®V 1 TNG VTOYPAPNG TNG YPOUTTNG UTOPACTG,
vo opicel 010dNmote MPOSOTO («mTANPeEOHGIO») Yo Vo
EVEPYNOEL Y10 AOYOPLOOUO TOV GE GYECT LE OTOLOONTOTE
ouvérevon Oporoyovymv, oty omoia 0 Kétoyog dtkanovTol
Vo ynoioet, | o€ OYEoT LE TNV LROYPAPY| OTOLULGINTOTE
YPATTNAG OmOPACONS, TV OTolo 0 KATOYXOG StKoovTol Vo
vroypdyel. Opiopds mAnpe€ovciov pe TOTO SPOPETIKO
omd TOoV TOMO 7OV TWEPIAAUPAVETAL GTNV TPOCKANGOT TNG
cuvélevong dev  elvar  €yKvpPog Yoo TOVG TAPOVTEG
GKOTOVG.

‘Evvopec  ovvémeleg  kon  Avdxinon  ITanpe&ovsiov.
IMnpe&odolog mov opicOnke Voo GOUPMVE HE TOVG
avetépw Opovg, Aoyiletor, pe ™V em@VAAEN ™G mo—
paypdeov 2.7. Kot Yy 660 YpOvo 0 SlOPIoUOS TOV TO—
popLéver o€ 1oY0, ®G 0 kKaToyog TV OpoAdywv yio Ta onoio
£xet 600el n mAnpegovordta (Kot T0 TPOCMTO TOV £6MGE
v mAnpeéovotdmro Aoyiletor ®g un KETOY0G OTOVY) KoL
Kkabe yMeog Tov mAnpe&ovaiov ivar £ykvpn, aveEdpTTo. omd
TUXOV WPOYEVESTEPN  OVAKANGT 1 Tpomomoinon  Tov
Soptopon Tov TAnpegovaiov, ektdg ebv o Exdotng éxet AdPet
yvootonoinom 1 €xet pe Ao tpoémo mAnpopopn el yio TNV
avakinon 1 tpomomoin— o1 TovAdylotov 48 dpeg mpv and
mv opa Tov £xel oprobel wg dpa Evapéng g cuvélevong
otV omola 0 WANPeEOVOIOG OKOMEVEL VO OCKNOEL TO
Swcaiopo. yneov, | Kotd mTEPITT®OT, TPV ond TNV 0P
VTOYPAPNS TNG YPATLTIG AIOPACTG.

Aeopevtikd Anotéleopo. AToOQAcT mov eEMEON voppa amd
GLVELEVOT] KOTOY®OV 7OV GuVEKANON Kot €lafe yodpa
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each proposed modification equal in number to the principal
amount of the holder’s outstanding Bonds. For these
purposes:

(a) in the case of a cross-series modification involving debt
securities denominated in more than one currency, the
principal amount of each debt security shall be

determined in accordance with Section 2.6(a);

(b) in the case of a cross-series modification involving
index-linked obligations, the principal amount of each
such index-linked obligation shall be determined in

accordance with Section 2.6(b);

(c) in the case of a cross-series modification involving
zero-coupon obligations that did not formerly constitute
a component part of an index-linked obligation, the
principal amount of each such zero-coupon obligation
shall be determined in accordance with Section 2.6(c);
and

(d) in the case of a cross-series modification involving
zero-coupon obligations that did formerly constitute a
component part of an index-linked obligation, the
principal amount of each such zero-coupon obligation
shall be determined in accordance with Section 2.6(d).

Proxies. Each holder of an outstanding Bond may, by
document executed on behalf of the holder and delivered to
the Issuer at least 48 hours before the time fixed for a
meeting of Bondholders or the signing of a written
resolution, appoint any person (a “proxy”) to act on the
holder’s behalf in connection with any meeting of
Bondholders at which the holder is entitled to vote or in
connection with the signing of any written resolution that
the holder is entitled to sign. Appointment of a proxy
pursuant to any form other than the form enclosed with the
notice of the meeting shall not be valid for these purposes.

Legal Effect and Revocation of a Proxy. A proxy duly
appointed in accordance with the above provisions shall,
subject to Section 2.7 and for so long as that appointment
remains in force, be deemed to be (and the person who
appointed that proxy will be deemed not to be) the holder
of the Bonds to which that appointment relates, and any
vote cast by a proxy shall be valid notwithstanding the
prior revocation or amendment of the appointment of that
proxy, unless the Issuer has received notice or has
otherwise been informed of the revocation or amendment
at least 48 hours before the time fixed for the
commencement of the meeting, at which the proxy intends
to cast its vote or, if applicable, before the time of the
signing of a written resolution.

Binding Effect. A resolution duly passed at a meeting of
holders convened and held in accordance with these
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6.1

6.2

cOUPOVa LE TIG TAPOVCES SLOTAEELS, KOl YPATTH 0TOQAoT
vop{pog  vmoyeypappévn  omd TNV OTOLTOVUEVN
meoyneio. Opoloyodymv, JSecpedel TO GOVOAO TOV
Oporoyodywv, ove&dptnta and 10 GV 0 KATOXO0G TAPESTN
OTNV GUVELELOT, YNOLoE VTEP 1 KOTO TNG amdPpacons, M
VREYPOYE TNV YPOTTH OTOPACT).

Anpocievon. O Exdomg dnpooctedel apeddnti kdbe vouipwg
Mobeico omdpaon kor Eyypaen omdeaon ot akdiovdeg
10t00eMidec: www.pdma.gr ko Www.minfin.gr.

Tpomomwomoeig Teyviking Pvoewmg

[poonro Todiuo, Tpomomomoelg Teyvikng Pdoewe. Kat’
amOKAIGN 0o OdNTOTE OvTifE™ TPOPAEYT TOL TOPOVTOC, OL
opot kat poimobécels Tov Opordymv Kot Kabe cuppoviog
mov Oimel v €kdoorn kot dayeipion twv Opordywv
dvvavtol va tporomolobvol amd tov Exdotn yopic v
ouvaiveon Tov Opoloylovymv:

(i) 7y ™ S6pbwon mpodnAov cEIApOTOC N YL THV
Oepancio acdeelog, 1

(i)  &av m tponomoinon givor TVTIKNG N TEYVIKAG PVOENMS N

TPOg 0per0g TV Oporoyovymv.

O Exd61tng dnpoctedet Tig Aemtopépeteg kabe tpomo— moinong
tov OpoArdymv mov &ytve OSuvApel ™G mapod— ong
Hapaypdeov (5) evtdg déka MUep®V Od TV NUEPA TOV 1)
GYETIKT TpOToToinom tifeton 6g 1oyL.

Enicneoon Anéng (Acceleration) ko Yravaydpnen omo
v Eniorevon Aféng

Enionevon Anénc. Xe mepintmorn Opordywv mov mepiéyovv
OpO TOV EMTPENEL TNV EMIOTEVST ANENG, €6V cLVTPEEEL KoL
e€acorovBel va 1oydel Adyog katayye— Aiag, ot kdrtoyot
TOVAGYIoTOV TOV 25% TOL GUVOAKOD KEQUAOIOL TV
aveEoptev Opoddymv dbvavior pe €yypaen OnAmon
Tovg mpog tov Exdot va kmpvéovv to Opdroyo Gpeco
M&mpdbeopia kon amortntd. Amo ™ SNAwon Tepi emicmevong
Mé&ng, M omola £yve VOO, COUPAOVA [LE TOVG OPOVG TNG
TopoVcag TaPOyPAPov, kébe mocd mANpOTEO amd To
Oupdroyo kobiotator dpeco An&urpdbecpo kot omontnTod
Kotd v muépa mov 1 Eyypoen ONiwon emicmevong
nepiépyetan otov Exdotn, extoc edv o Adyog kotayyediog
Ogpoamevbnke 1N yopnoe mopoaitnon amd TO  Skoimpa
KoToyyeMag Yoo 70 A0Yo anTov, TPV 0md TV TEPIEAEVOT| TG
dMAmong otov Ex— d6t.

Ynavaydpnon and v _emionevon. Ot kdroyolr mococTo0
peyoadvtepov tov 50% tov cvvolkoy kepo— Aaiov TmV
aveE6pAnTav OpoAdymv duvavtal, yio Ao— yoplocpd OAov
tov  Opoloywovymv, vo vrovoyopicovy omd SNimon
emionevong mov 800nKe oOUPOVE LE TNV  OVOTEPO

Hapdypago 2.1., 1} va v knpv&ovv avicyvpn.

Hepropropdc evepyerdv Mepovouévoo Katdyov

Ye mepintowon Opordyov mov opilovv eumoTELUATOdOYO
(trustee) 1 ypnuatoowovorkd avimpoécwno (fiscal agent)
ovdeig Oporoyovyog dtkaodToL Vo Kvi— O€l dl0dKaGies
kotd tov Exdotn 1 va gvepyfoet v tov eavaykaopud tov
Exd6tn og ooppdpemon TPog To  SIKOOUOTE  TOV
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4.13

6.1

6.2

provisions, and a written resolution duly signed by the
requisite majority of Bondholders, shall be binding on all
Bondholders, whether or not the holder was present at the
meeting, voted for or against the resolution, or signed the
written resolution.

Publication. The Issuer shall without undue delay publish
any duly adopted resolution and written resolution on the
following webpages: www.pdma.gr and www.minfin.gr.

Technical Amendments

Manifest Error, Technical Amendments. Notwithstanding
anything to the contrary herein, the terms and conditions of
the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified by the Issuer
without the consent of Bondholders:

(i)  to correct a manifest error or cure an ambiguity; or

if the modification is of a formal or technical nature
or for the benefit of Bondholders.

(i)

The Issuer will publish the details of any modification of
the Bonds made pursuant to this Section (5) within ten days
of the relevant modification becoming legally effective.

Acceleration and Rescission of Acceleration

Acceleration. In the case of Bonds that include a condition
that allows for acceleration, if any event of default occurs
and is continuing, the holders of at least 25 per cent of the
aggregate principal amount of the outstanding Bonds may,
by written notice given to the Issuer, declare the Bonds to
be immediately due and payable. Upon any declaration of
acceleration duly given in accordance with this Section, all
amounts payable on the Bonds shall become immediately
due and payable on the date that written notice of
acceleration is received by the Issuer, unless the event of
default has been remedied or waived prior to the receipt of
the notice by the Issuer.

Rescission of Acceleration. The holders of more than
50 per cent. of the aggregate principal amount of the
outstanding Bonds may, on behalf of all Bondholders,
rescind or annul any notice of acceleration given pursuant
to Section 6.1 above.

Limitation on Sole Holder Action

In case of Bonds providing for a trustee or a fiscal agent no
Bondholder shall be entitled to commence proceedings
against the Issuer or take steps to enforce the rights of the
Bondholders under the terms and conditions of the Bonds
unless the trustee/fiscal agent, despite having become
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Collective Action Clause

English translation

Opohoylovyov cOUEOVO. LE TOVG OPOVG Kot TIG TPoDTOBESELS
TV Opoidyov, €KTOG £qv o
EUMIGTEVHOTOSOYOC/YPNULOUTOOIKOVOULKOG, OVTITPOCOTOG OV
KOl DITOYPEOVTOAL VO EVEPYNOEL GUUOMVA L€ TOVG &V AOY®
opovg Kot Tpoimobécels, dev Empate TOVTO €VTOG EVAOYOL
xpoOvov kot e&acorovbel va unv to Tpdrret.

Anpocigvon

I'voctomonoelg kot AAha Oépata. O Exddmg dnpooievet
KGbe yvootomoinon kot To Aowmd Oépato mov eival
dnpoctevtéa GOUPMOVE LE TIC AVATEP® SIUTAEELS:

(o) otig 16T00EAISEG Www.pdma.gr ko Www.minfin.gr kon

(B) omov aAroD, meprapBavouivng e Eenuepidag tng
KvuBepvrioewg g EMnvikcng Anpokporiog, kou pe
6molov GALO TPOTO, TVYXOV AmOUTEITOL 0T EQAPLOCTED
dikaio 1 kavovieuo.

bound to act in accordance with these terms and conditions,
has failed to do so within a reasonable time and such
failure is continuing.

Publication

Notices and Other Matters. The Issuer shall publish any
notice and other matters required to be published pursuant
to the above provisions:

(@ on the websites www.pdma.gr and www.minfin.gr;
and

(b) anywhere else, including the Government Gazette of
the Hellenic Republic, and in any other way required
by applicable law or regulation.
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ANNEX 4
FORM OF TERMS AND CONDITIONS OF THE 2033 BENCHMARK NOTES
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The €[®] 3.900 per cent. Notes due 30 January 2033 (the “Notes”, which expression shall, in these terms and conditions of the Notes
(these “Conditions”), unless the context otherwise requires, include any further notes issued and forming a single series with the
Notes) are authorised and issued by The Hellenic Republic (the “Republic”) pursuant to: (i) Law 2187/1994 (Government Gazette A
16/1994) of the Republic, as amended and in force, (ii) Law 2198/1994 (Government Gazette A 43/1994) of the Republic, as
amended and in force (“Law 2198/1994”), (iii) Law 2362/1995 (Government Gazette A 247/1995) of the Republic, (iv) Law
2628/1998 (Government Gazette A151/1998) of the Republic, as amended and in force, (v) Ministerial Decision
2/60752/0004/9-9-2010 (Government Gazette 1538 B/2010), and (vi) Ministerial Decision No. 1332/15-11-2017 which approves
these Conditions and the invitation memorandum dated 15 November 2017 relating to the Notes. The Holders (as defined below) are
entitled to the benefit of a deed of covenant dated the Issue Date (as defined below) made by the Republic in favour of the Holders
(the “Deed of Covenant”).

1. Form, Denomination and Title
(a) Form and Denomination

Pursuant to Law 2198/1994 and the Operating Regulations of the System for Monitoring Transactions in
Book-Entry Securities issued by an act of the Governor of the Bank of Greece pursuant to the above Law
2198/1994 (as amended and in force from time to time, the “Regulations”), the Notes are issued in
dematerialised and uncertificated form registered within the BOGS System.

The Notes are issued in the denomination of €1 (the “Principal Amount” of each Note) and integral multiples in
excess thereof. The currency of the Notes shall be the Euro, which denotes the single currency unit of each
participating member state of the European Union that adopts or has adopted the Euro as its lawful currency in
accordance with the legislation of the European Union in relation to the Economic and Monetary Union.

(b) Title

While the Notes are in dematerialised and uncertificated form in the BOGS System, each person approved as a
participant in the BOGS System in accordance with the Regulations to whose account in the BOGS System any
Notes are credited shall be a “Holder” for purposes of the Notes. A Holder will be treated by the Republic and
the operator of the BOGS System as the absolute owner of the Notes credited to its account in the BOGS System
for all purposes pursuant to the conditions of the Notes and no person will be liable for so treating the Holder.
Transfers of Notes between participants in the BOGS System shall be effected in accordance with the
Regulations. No person recorded in the accounts created by any Holder in its capacity as a participant in the
BOGS System as having an interest in any Notes will have any right to enforce any term or condition of any
Note under the Contracts (Rights of Third Parties) Act 1999 (the “Act”) but this shall not affect any right or
remedy of any such person which exists or is available apart from that Act. The Deed of Covenant sets out the
provisions relating to the form, ownership and transfer of the Notes in the event that they are not in
dematerialised form in the BOGS System.

2. Status

The Notes constitute direct, unconditional, unsubordinated and unsecured obligations of the Republic. The Notes rank, and
will rank, equally among themselves and with all other unsubordinated and unsecured borrowed money of the Republic;
provided, however, that, consistent with similar provisions in the Republic’s other indebtedness, this provision shall not be
construed so as to require the Republic to pay all items of its indebtedness ratably as they fall due.

3. Interest

The Republic shall pay interest on the Principal Amount of each Note then outstanding from and including 30 January
2018 (the “First Interest Payment Date”) at the rate of 3.900 per cent. per annum payable annually in arrear on 30
January of each year (each such date an “Interest Payment Date”) calculated on the basis of actual number of days from
and including the prior Interest Payment Date (or, in respect of the First Interest Payment Date, [e] (the “Issue Date™)) to
but excluding the following Interest Payment Date. The Notes will cease to bear interest from and including the due date
for redemption unless payment for redemption of such Note is not made by the Republic on such date in which event the
obligation of the Republic to pay interest shall continue until the date on which all amounts due in respect of such Note
have been paid.
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When interest is required to be calculated in respect of a period ending on a date other than an Interest Payment Date (the
“End Date”), it shall be calculated on the basis of (a) the actual number of days from and including the date of the last
Interest Payment Date (or for any period ending prior to the First Interest Payment Date, the Issue Date) (the “Accrual
Date”) to but excluding the End Date divided by (b) the actual number of days from and including the Accrual Date to but
excluding the next following Interest Payment Date.

Payments

The Bank of Greece will act as the initial paying agent of the Republic in relation to the Notes (the “Initial Paying
Agent”). The Republic, to the extent permitted by applicable law, reserves the right at any time to vary or terminate the
appointment of any paying agent and to appoint additional or other paying agents (together with the Initial Paying Agent,
each a “Paying Agent”).

Payments of principal and interest or other amounts payable to the Holders under the Notes will be made to the Holders in
the manner provided in, and in accordance with, the Regulations, provided always that in any event final discharge of the
Republic’s obligations to make payments due to the Holders will only occur on the receipt of such payments by the
Holders.

If any date for payment in respect of any Note is not a business day, the Holder shall not be entitled to payment until the
next following business day nor to any interest or other sum in respect of such postponed payment. In this paragraph,
“business day” for the purposes of any payments made in connection with the Notes means a day (other than a Saturday or
a Sunday) on which (i) commercial banks are generally open for business and carrying out transactions in Euros in Athens
and (ii) the Trans-European Automated Real-time Gross Settlement Express Transfer (TARGET2) System, or any
successor thereto, is operating credit or transfer instructions in respect of payments in Euros.

Payments in respect of the Notes will be subject in all cases to any fiscal or other laws and regulations applicable thereto
but without prejudice to the denomination of the Notes or the provisions of Condition 4(b) (Payments) or Condition 6(a)
(Taxation).

No commissions or expenses shall be charged to Holders in respect of any payments made in accordance with this
Condition.

Redemption and Purchase

Unless previously purchased and cancelled, the Republic will redeem the Notes at their Principal Amount on 30 January
2033 (the “Maturity Date”).

The Republic may at any time purchase or otherwise acquire the Notes at any price in the open market or otherwise. Any
Note purchased or otherwise acquired by the Republic may be held, reissued, resold or, at the option of the Republic,
cancelled.

Taxation

@) All payments of interest and principal on the Notes will be made by the Republic without withholding or
deduction for, or on account of, any present or future taxes, levies or duties of whatever nature imposed, levied,
collected or assessed by or on behalf of the Republic or any political subdivision or taxing authority thereof
(“Greek Withholding Taxes”), unless such withholding or deduction is required by law. In such event, the
Republic will pay such additional amounts (“Additional Amounts”) as may be necessary in order that the net
payment made in respect of the Notes after such withholding or deduction for or on account of Greek
Withholding Taxes is not less than the amount that would have been receivable in respect of the Notes in the
absence of such withholding or deduction; provided that the foregoing obligation to pay Additional Amounts
shall not apply to:

() any Greek Withholding Taxes that would not have been imposed or levied on a Holder, Registered
Holder (as defined below) or beneficial owner of the Notes but for the existence of any present or
former connection between such Holder, or Registered Holder or beneficial owner and the Republic or
any political subdivision thereof, including, without limitation, such Holder, Registered Holder or
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(b)

(©

beneficial owner (A) being or having been a citizen or resident thereof, (B) maintaining or having
maintained an office, permanent establishment or branch therein, or (C) being or having been present
or engaged in trade or business therein, except for a connection solely arising from the mere ownership
of, or receipt of payment under such Notes;

(i) any Greek Withholding Taxes imposed with respect to any Note held by or on behalf of a Holder,
Registered Holder or beneficial owner who would not be liable for or subject to such Greek
Withholding Taxes by making a declaration of non-residence or other similar claim for exemption to
the relevant tax authority if, after having been requested to make such a declaration or claim, such
Holder, Registered Holder or beneficial owner fails to do so;

(iii) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding
Taxes that would not have been so imposed but for the presentation by or on behalf of the Registered
Holder of such Note for payment more than 30 days after the Relevant Date, except to the extent that
the Registered Holder thereof would have been entitled to such Additional Amount on the last day of
such 30 day period; or

(iv) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding
Taxes imposed with respect to any Note presented for payment by or on behalf of a Registered Holder
who would have been able to avoid such withholding or deduction by presenting the relevant Note to
another Paying Agent (if any).

The “Relevant Date” in relation to any Note means:
(i) the due date for payment in respect thereof; or

(i) (if the full amount of the monies payable on such date has not been received by the Paying Agent on or
prior to such due date) the date on which, the full amount of such monies having been so received,
notice to that effect is duly given to the Holders in accordance with Condition 10 (Notices) or
individually.

“Registered Holder” means, in the event that the Notes are not in dematerialised form in the BOGS System, the
person in whose name a Note is registered in the Notes register (or in the case of joint Registered Holders, any of
them).

Events of Default

The following shall each constitute an “Event of Default”:

@

(b)

(©

(d)

the Republic fails to pay interest on any Note before the day falling 30 days after the due date for such payment;
or

the Republic is in default in the performance of any covenant, condition or provision in these Conditions and
continues to be in default for 30 days after written notice thereof has been given to the Republic by any Holder;
or

(i) any payment of principal in relation to any Relevant Indebtedness is not paid when due at maturity after
giving effect to any applicable grace period or (ii) any Relevant Indebtedness has become due and payable prior
to its stated maturity otherwise than at the option of the Republic (after giving effect to any applicable grace
period) and has not been paid, provided that the amount of Relevant Indebtedness referred to in sub-paragraph (i)
and/or sub-paragraph (ii) above individually or in the aggregate exceeds EUR250 million (or its equivalent in any
other currency or currencies); or

the Republic declares a moratorium with respect to the Notes, including where such moratorium forms part of a
general moratorium over all or part of the Republic’s indebtedness; or
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10.

11.

12.

(e) the Republic rescinds, repudiates or expropriates, or purports to rescind, repudiate or expropriate any of the
Notes or its obligations arising under the Notes or otherwise declares invalid its obligations under the Notes; or

(U] any applicable order, decree, enactment, treaty or regulation prevents the Republic from performing its
obligations under or in respect of these Conditions or the Notes as a result of any change in law or regulation of
the Republic.

“Relevant Indebtedness” means any borrowed money in the form of bonds or similar debt instruments issued or
guaranteed by the Republic on or after 9 March 2012 which are, or are capable of being and intended to be, quoted, listed
or ordinarily purchased and sold on any stock exchange, automated trading system or over the counter or other securities
market.

Acceleration and Rescission

If an Event of Default occurs and is continuing, then the Holders of at least 25 per cent. of the aggregate principal amount
of the Notes then outstanding may give notice in writing (an “Acceleration Notice”) to the Republic that the Notes are
immediately due and payable, whereupon an amount equal to the aggregate principal amount of the Notes then outstanding
together with accrued but unpaid interest if any to the date of repayment shall become immediately due and payable, unless
the Event of Default has been remedied or waived prior to the receipt of the Acceleration Notice by the Republic.

The Holders of at least 50 per cent. of the aggregate principal amount of the Notes then outstanding may rescind an
Acceleration Notice. Such rescission shall be made by giving notice in writing to the Republic, whereupon such
Acceleration Notice shall be rescinded and shall have no further effect and any amounts that had become immediately due
and payable pursuant to such Acceleration Notice and had not been paid shall remain outstanding on the terms and
conditions applicable prior to such Acceleration Notice and any Event of Default referred to in such Acceleration Notice or
resulting from a failure to pay any amount that had become due and payable pursuant to such Acceleration Notice shall be
irrevocably waived. No such rescission shall affect any other or any subsequent Event of Default or any right of any Holder
in relation thereto. Such rescission will be conclusive and binding on all Holders.

Prescription

Claims against the Republic for the payment of principal and interest in respect of the Notes shall become void unless
made within five years from the Relevant Date.

Notices

Notices to Holders will be given through the BOGS System and, to the extent applicable, pursuant to Article 8 of the
Ministerial Decision 2/25248/0023A dated 7 March 2013 (Government Gazette B 583/2013). Any such notice shall be
deemed to have been given on the second day following submission to the BOGS System.

Further Issues and Consolidation

The Republic shall be at liberty, from time to time without the consent of the Holders, to create and issue further notes
having terms and conditions the same as the Notes or the same in all respects save for the amount and date of the first
payment of interest thereon and so that the same shall be consolidated and form a single series with and increase the
outstanding aggregate principal amount of the Notes.

Governing Law

The Notes, and any non-contractual obligations arising out of, or in connection with, the Notes, are governed by, and shall
be construed in accordance with, English law.

Jurisdiction

(a) The Republic irrevocably and unconditionally agrees for the exclusive benefit of the Holders that the courts of
England are to have exclusive jurisdiction to settle any disputes which may arise out of the Notes, and that any
suit, action or proceeding arising out of the Notes (including any suit, action or proceeding arising out of any
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non-contractual obligations arising out of the Notes) (together referred to as “Proceedings”) may be brought in
the courts of England.

(b) The Republic irrevocably appoints The Economic and Commercial Counsellor at the Greek Embassy, 1A
Holland Park, London W11 3TR, United Kingdom to receive service of process in relation to any Proceeding in
England.

13. Waiver of Immunity

©) The Republic hereby irrevocably waives, to the extent permitted by applicable law and international conventions,
(i) any immunity from jurisdiction it may have in any Proceeding in the courts of England, and (ii) except as
provided below, any immunity from attachment or execution to which its assets or property might otherwise be
entitled in any Proceeding in the courts of England, and agrees that it will not claim any such immunity in any
such Proceeding.

(b) Notwithstanding the foregoing, the above waiver shall not constitute a waiver of immunity from attachment or
execution with respect to:

0] assets and property of the Republic located in the Republic;

(i) the premises and property of the Republic’s diplomatic and consular missions;

(iii) assets and property of the Republic outside the Republic not used or intended to be used for a
commercial purpose;

(iv) assets and property of the Republic’s central bank or monetary authority;

(v) assets and property of a military character or under the control of a military authority or defence
agency of the Republic; or

(vi) assets and property forming part of the cultural heritage of the Republic.

(c) For the purposes of the foregoing, “property” includes, without limitation, accounts, bank deposits, cash,
revenues, securities and rights, including rights against third parties.

(d) The foregoing constitutes a limited and specific waiver by the Republic solely for the purposes of the Notes, and
under no circumstance shall it be construed as a general waiver by the Republic or a waiver with respect to
proceedings unrelated to the Notes.

14. U.S. Transfer Restrictions

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities

Act”), and may not be reoffered, resold, pledged or otherwise transferred in the United States absent registration under, or

an exemption from the registration requirements of, the Securities Act and any applicable state securities laws.

15. Collective Action Clause
The Notes are subject to the Eurozone collective action clause as implemented by the Republic and as set out on the left
column of the table below. A convenience translation of the applicable collective action clause is set out on the right
column of the table below. In the event of any discrepancy between the English translation and the original Greek version,
the original Greek version shall prevail. In the following translation of the Greek collective action clause, the term “Bonds”
includes the Notes.
Collective Action Clause English translation
1. Tevikoi Opiopoi 1. General Definitions
(o) «Exdotne» onpaivet to EAAnvikd Anpdcio (@) ‘Issuer’ means the Hellenic Republic.
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Collective Action Clause

English translation

®

®

™

(®)

(®)

(o7)

©

«Xpewotcoi Tithow (debt securities) onpoaivel kabe
a&loypopo, €Vioko YPOUUATIO, OHOAOYO, YXPEMCTIKO
OpHOAOYO 1 GALO XPEOOCTIKO TiTAO TOL €kdideTOL OO
tov Exdot oe pia 1 meplocdtepeg GEPES, e apyikd
npocdopicheica nuepounvio ANENG HeyoAvtepn TOL
gvog étovg, Kou me— plhopPdver kdle oxeTKn
VIOYPEDOT), aveEdptnta omd TNV apyIKA
npocdopicheica Sidpkewn g, M omoio amotelovoe
TPONYOVUEVAOS CLOTATIKO TUNILO TOV TITAOV.

«tithog  undevikov  Tokopepdiov»  (zero—coupon
Obligation) onpaiver ypewotikd titho otov omoio dev
mpoPAémeTar  pntd M KotofoAr}  TOKOL Ko
mephpPAveL TO TPOYEVESTEPO. TUNIOTO YPEMCTIKOD
Tithov 0 omoiog pNTd TpoéPAene TV KatafoAn TOKOV,
€dv 10 &v AOY® TUNpO. dgv mEPAapuPavel pnTd to 1010
TpoPreym yuo TV KoTofoAr| TOKOV.

«tithog  ovvdedepévog  pe  oplopévo  delkTny
(index—linked Obligation) onpaivet ypewotikd titho,
0 omoiog mpoPfAémetl TV KotaPforn npdobetmv TochV
ocbupova pe TG petafoAés dnpoctevpévon deiktm,
OAAG dgv mePLAUPAVEL TO TUNHO TOV GLVOESEUEVOL
pe opiopévo deiktn titAov, 10 omoio dev givor mAéov
TPOCOUPTNUEVO OTOV &V AOY® ouvoedepévo e
oplopévo deiktn titho.

«oEPhy (Series) onuaivel GHVOLO YPEMOTIKMV TITAWV,
and Kool pe Kabe meportép® ovvolo M chvoAn
APEWVCTIKAOV TiITAWV, T omoia pueTagd Tovg Kot £vavtt
TOL OpPYIKOD GLUVOAOL Ypewotikdv Tithov (i) givor
Tavtoonpo oe OA Ta ototxeld TOVG, €KTOG amd TNV
nuepopnvio.  €kdoong M TNV TPOTN  MUEpOUNvio
mnpoung ko (i) ovaeépoviar  pntdg  ©g
eVvOTOMUEVOL KO amoTeEAOVV  eviado  Gepd, Kot
meptlappavel o Oudroyo Kot kéOe TOXOV TEPATEP®
£kdoon tov OpoAdymv.

«aveEdpintox (outstanding) o oyéon pe oodnmo— te
Opodroyo onuaivet to Opdroyo mov Bempeitar ®g
aveEOQANTO Yoo Tovg okomovs g Iapaypdeov 2.7,
KOl GE GY£0M LLE TOVG YPEMOTIKOVG TITAOVG KAOE AAANG
Gepdc, voeital o xpemoTIKOG TiTAOG oL Bempeitar g
aveEOOANTOG Y10, TOVG GKOTTOVS TNG TOPaypapov 2.8.

«tpomomoinony» (modification) oe oyéon pe to
Opodloyo onpoiver Kk6be ollayn, tpomomoinom,
mpocOnkn 1M mapaitnon oamd TOvg Opovg Kot
npovmobécelg twv  Opoddyov 1M omowcdnmote
ocvppoviag dnel v ékdoomn N N dayeipon TV
Opordymv Kkon éyel v 10w £vvola oe oy€on e Tovg
APEDMOTIKOVG TITAOVG OTOGONTOTE CAANG OELPAG,
AV Opog K6be avetépm avapopd oe OpdAoya 1 og
cuppevio. mov Oiémel v ékdoom M dayeipion
Opoldymv 0o voeiton ©g avagopd c€  GAlOVG
APEWMSTIKOVG TITAOVG 1 OTNV GLUE®VIK TOV SETEL TNV
£kdoon 1 dayelpion TV GAAOV YPEOCTIKMV TITAMV.

«TPOTOTOINGY TEPIGOOTEPOV GEPMVY (Cross—series
modification) onpaiver tpomonoinon wov agopd (i) to
Oupdroyo M ™ ovpeovio Tov dénel v €kdoon M
Swyeipion tov Oporoywv ko (ii) Toug ypewotikovg
TITAOVG (G | TTEPLGCOTEP®V GAA®MV GEPOV N
GUUE®ViD TOV S1€ETEL TV £Kdoom N dwoyeipion Twv gv
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(b)

©

(d)

)

®

@)

(h)

‘debt securities’ means the Bonds and any other bills,
bonds, debentures, notes or other debt securities
issued by the Issuer in one or more series with an
original stated maturity of more than one year, and
includes any such obligation, irrespective of its
original stated maturity, that formerly constituted a
component part of a security.

‘zero-coupon obligation’ means a debt security that
does not expressly provide for the payment of interest,
and includes the former component parts of a debt
security that did expressly provide for the payment of
interest if that component part does not itself
expressly provide for the payment of interest.

‘index-linked obligation” means a debt security that
provides for the payment of additional amounts linked
to changes in a published index, but does not include
the part of an index-linked obligation that is no longer
attached to that index-linked obligation.

‘series’ means a tranche of debt securities, together
with any further tranche or tranches of debt securities
that in relation to each other and to the original
tranche of debt securities are (i) identical in all
respects except for their date of issuance or first
payment date, and (ii) expressed to be consolidated
and form a single series, and includes the Bonds and
any further issuances of Bonds.

‘outstanding’ in relation to any Bond means a Bond
that is outstanding for purposes of Section 2.7, and in
relation to the debt securities of any other series
means a debt security that is outstanding for purposes
of Section 2.8.

‘modification’ in relation to the Bonds means any
modification, amendment, supplement or waiver of
the terms and conditions of the Bonds or any
agreement governing the issuance or administration of
the Bonds, and has the same meaning in relation to the
debt securities of any other series save that any of the
foregoing references to the Bonds or any agreement
governing the issuance or administration of the Bonds
shall be read as references to other debt securities or
the agreement governing the issuance or
administration of other debt securities.

‘cross-series modification” means a modification
involving (i) the Bonds or the agreement governing
the issuance or administration of the Bonds, and (ii)
the debt securities of one or more other series or the
agreement governing the issuance or administration of
such other debt securities.
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English translation

m

AOY® GAL®V YPEMOTIKAOV TITA®V.

«emheypévo CRmpoy (reserved matter) oe oyéon pe
o Opdloya onpaivel kGbe tpomomoinon T@v Opmv
kot podmofécemv tov Opoldyov 1 TG oLUE®VING
mov diénet v €kdoon 1 dayeipion twv Opordyav, 1
omoia:

(i) Ba petéParhe ™V muepopunvia  TANPOUNG
010V0NTT0TE TOGOV oQeileTan amd 0. OpoOAOYA,

(ii) Oa peiove odimote mocod, mEPIAApPOVOUEVOL
olovdnmote An&umpddeopov 10600, TANPOTEODL
a6 o Opdroya,

(iii) 6o petéforde ™  péBodo  vmoAoyoHOD
010V3NTOTE TOGOV TANPOTEOL amd o Opdroya,

(iv) og mepintwon Opordywv mov TEPLEXOLY OpO
mpoefdoinong, Oo  pelove v TN
mpoefdeAnong tov Opoddyov 1 Oa petéfolde
v nuepounvia Kotd v omoio. To. Opdloya
Sduvavtor va Tpoeopinovv,

(v) 0o petéforre to vopoua M| TOV TOTO TANPOUNG
010V3NTOTE TOGOV TANPOTEOL amd o Opdloya,

(vi) 6o eméPodde Opovg M Ba Tpomomoohoe e
0TO10VONTOTE GAAO TPOTO TIC VTOYPEDMGCELS TOV
Exdotn va mpoPaivel oe xataPorés amd Ta
Oudlrovya,

(vii) og mepintwon mov éyovv mapacyedel eyyvioelg
oe oxéon pe 1o Opodroyo, Bo erevbépove and
olodnmote gyyovmon Exel mapooyedel oe oyéon pe
avtd M Bo petéfardle Tovg Opovg TG €V AOY®
£yyimons, TANV ©¢ EMITPENETOL OO TN GYETIKN
gyyonon,

(viii) og mepintwon wov  épovv  mopaocyeBel
eEaopalioelg oe oyxéon pe to Opdroya, o eveiye
mopaitmon omd owdnmote  e&acpaion  €xet
nmapooyedel, U’ eveyvpdoemsg 1 dAkov Pdépouc,
v v TAnpoun t@v Opoldyav 1 0o petéfaiie
T0UG Opovg, VIO TOoLG omolovg M eEuoPdAion
gveyupdcnke 1 dAAog mapacyEdnke, TANV ®g
emupéneton and TN OYeTIKN €E0— OPUAIGTIKN
ooppaon,

(ix) ot mepimtwon Opordywv mov TEPEXOLY PO TOL
enupénel v emionevon AEng, 0o petéfoide
0l00NTTOTE TEPIGTACT] GYETIKN e KATABOAES, VIO
mv omoia to. Opdloya ddvavtatl va knpuyHodv
Mm&—  mpdbeopa  Kor  omoutnTd  WPW TNV
kabopiopévn AHEn Tovg,

(X) Oa petéfarle v TpotepaudTTO 1 TV KATATAEN
v OpoAdywmv,

(xi) epocov ta Opdroya Siémoviar omd orrhodomd
dikaro, Oo. petéParde To dikato moL TO SIETEL,

(xii) ot mepintwon mov o Exdotng £xet vayBel yio T1g
Swpopéc omd ta Opdroyo oty dikarodocio
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‘reserved matter’ in relation to the Bonds means each
modification of the terms and conditions of the Bonds
or of the agreement governing the issuance or
administration of the Bonds that would:

i.  change the date on which any amount is payable
on the Bonds;

ii. reduce any amount, including any overdue
amount, payable on the Bonds;

iii. change the method used to calculate any amount
payable on the Bonds;

iv. in the case of Bonds which include an early
redemption  condition, reduce the early
redemption price for the Bonds or change any
date on which the Bonds may be earlier
redeemed;

v. change the currency or place of payment of any
amount payable on the Bonds;

vi. impose conditions on or otherwise modify the
Issuer’s obligation to make payments on the
Bonds;

vii. in case guarantees have been provided in
connection with the Bonds, except as permitted
by any related guarantee, release any guarantee
issued in relation to the Bonds or change the
terms of that guarantee;

viii. in case collateral has been provided in connection
with the Bonds, except as permitted by any
related security agreement, release any collateral
that is pledged or charged as security for the
payment of the Bonds or change the terms on
which that collateral is pledged or otherwise
provided:;

ix. in the case of Bonds that include a condition that
allows  for  acceleration, change any
payment-related circumstance under which the
Bonds may be declared due and payable prior to
their stated maturity;

X.  change the seniority or ranking of the Bonds;

xi. if the Bonds are governed by foreign law, change
the law governing the Bonds;

Xii. in the case the Issuer has submitted to the
jurisdiction of a foreign court or expressly
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©)

®

aArodoamdv dikaotnpimv 1 €xel pnté TopartmBet
and oacvAio Tov Oo  petéforle owodNmoTE
dwaotpo, otV dkaodocio. Tov omoiov £xet
vaybet o Exdotng, 1 OBa petéfairie v
nopaitnon Tov Exddt and omoadnmote acviio
oe oyféon Ue VoukéEG  ddlkaocieg  mov
npokvmTovy amd T0. Opdloyo 1 cuvdcovior e
oTa,

(xiii) 6o petéfor— Ae v  ovopootiky a&io
aveEdpntov  Opoddywv 1, oe  mepintoon
TPOTOTOINGNG  TEPIOCOTEPMYV  GeEPdV,  Oo
petéParie TNV ovopootiky agio TOV XPEOCTIKOV
TitA®V 01000MToTE GAANG GEPAG TTOVL amatTEiTOL
VO GUVOLVEGEL GTNV TPOTEWVOUEVT] TPOTOTOINGoN
tov Opoddywv, 1 v ovopootiky oic TV
aveEOeNTmV OLOAOY®OV OV amalTeiton Yo TV
emitevén amaptiog 1 TOVG  KAVOVEG  TOV
kabopifouv €dv éva Opdhoyo Oempeiton g
aveEOPANTO Y10 TOVG GKOTOVG VTOVG, N

(xiv) Bo petéPorde Tov OpIoUO KATO0VL ETAEYHEVOL
{nmuoatog, kot £xel v idlo évvola o€ oYEom Le
TOVG YPEWMCTIKOVS TITAOVG Kot Exel ThV [01a Evvola
0€ OYE0N IE TOVS YPEWOTIKOVS TITAOVG O10CONTOTE
GIANG GEIPAS, TANY OUWS OLOOHTOTE OTT0 TIG AVWTEPW
ovapopés ota. Ouoloya 1 o€ CVUPWVIQ TOV OIETEL
wmv ékdoon 1 doyeipion twv Ouoidywv Oo vo—
eital WG avopopd. oTovg  GAAOVG  EKEIVOVG
APEWOTIKOVS TITAOVS 1) OTV GAAN ekeivi) cuppavia
yio ™y Ekdoon 1 OloyEiplon  EKEIVWY TV
APEDOTIKAV TITAWV.

«Kdroyoo» (holder) oe oyéon pe éva Opdroyo onuaivel
70 TPOCHOTO GTO OVOLM TOL 0Toiov T0 OpdA0YO givor
Koatoyopnuévo ota Bifia tov Exddt, mpokeipé— vou
Y. OVOHAOTIKOUG Tithovg, ave&hptnta amnd to edv
avtoi Katéyovtat e eviaio tpomo amd kowd Ogpoto—
@OAOKO, TOV KOUOTH Tov OHOAOYOV, TPOKEYEVOL Yl
T{TAOVG GTOV KOUOTH, aveaptnTo amd T0 €6V TOVTO
KOTEYOVTOL PE EVINio TPOTO 0o Koo OgpoTopOlaia,
70 TPOG®OTO, T0 0Toi0 0 Exddtng ducatovton va Bempet
®G Voo Katoxo tov OHOAGYOV, OTIC TEPUTTMOGELS TOV
ocOuemvo pe TNV eKdotote Kkeipevn vopobeoio, To
TPOCHOTO IOV JUKaoVTAL VoL 0okel TO Stkaiwpa YiReov
amd to Opodroyo évavit tov Exddtn dev etvor o
Kopotig Tov Opoldyov 1| 10 TPOG®MTO GTO OGVOLA
Tov omoiov 10 Opdroyo eivon KatoOPNUEVO OTO
BPric ko apyeic Tov Exdotm, koi, oe oxéon pe
oovoNmote GALO Ype®— OTIKO TithO, OMUOivEL TO
mpoowmo T0 omoio 0 Exdotng dikonovton vo Bewpel mg
VOULO KATOYO TOV YPEMOTIKOV TITAOV GUUPMOVO LE TO
Sikato mov SEmEL TOV €V AOY® YPEMCTIKO TITAO.

«nuepopnvia kotaympnong» (record date) oe oyéon pe
OTMOWONTOTE TPOTEWOLEVT] TPOTOTOINGY] OTLLAIVEL
mv nuepounvia wov opiletor and tov Ekdot yo tov
kaBopiopd tov Katdywv OLOAdY®OV Kol, G TEPITTOON
TPOTOTONGONG TEPLGCOTEPMV GEPMV, TMOV KATOY®OV TOV
APEWOTIKOV  TiITA@V kGO AdAANG oepdg  7mov
SKoovVTaL VO, YNneicovy 1 Vo, VIOYPAYOLV YPOTTH
amoQOoY, OE OYEGN HE TNV WPOTEWOUEVN
Tpomomoinon.
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(k)

waived its immunity, change any court to whose
jurisdiction the Issuer has submitted or any
immunity waived by the Issuer in relation to
legal proceedings arising out of or in connection
with the Bonds;

xiii. change the principal amount of outstanding
Bonds or, in the case of a cross-series
modification, the principal amount of debt
securities of any other series required to approve
a proposed modification in relation to the Bonds,
the principal amount of outstanding Bonds
required for a quorum to be present, or the rules
for determining whether a Bond is outstanding
for these purposes; or

xiv. change the definition of a reserved matter, and
has the same meaning in relation to the debt
securities of any other series save that any of the
foregoing references to the Bonds or any
agreement  governing the  issuance or
administration of the Bonds shall be read as
references to such other debt securities or any
agreement  governing the issuance  or
administration of such other debt securities.

‘holder’ in relation to a Bond means the person in
whose name the Bond is registered on the Books of
the Issuer if the Bonds are registered bonds, regardless
of whether held in global form by a common
depositary, the bearer of the Bond if the Bonds are
bearer securities, regardless of whether held in global
form by a common depositary, the person the Issuer is
entitled to treat as the legal holder of the Bond in
those cases where under applicable law the person
entitled to vote the Bond in relation to the Issuer is not
the bearer of the Bond or the person in whose name
the Bond is registered on the books and records of the
Issuer, and in relation to any other debt security means
the person the Issuer is entitled to treat as the legal
holder of the debt security under the law governing
that debt security.

‘record date’ in relation to any proposed modification
means the date fixed by the Issuer for determining the
holders of Bonds and, in the case of a cross-series
modification, the holders of debt securities of each
other series that are entitled to vote on or sign a
written resolution in relation to the proposed
modification.
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2.2

Tponomoinon Tov Opordymv

Tpomomoinon  Emideypévov  Znmjuoros. Ot Opor  xon
npobtmobécels Tov Opordyov Kot KaBe cLPEOVING OV SEmEL
mv €ékdoon N OSwyeipion tov Opokdyev Svvavtar vo
TpomomomBovv WG TPOG OPIGUEVO eMAEYUEVO CRTNUOL e TNV
ouvvaiveon Tov Exdot ko

(1) ™mv Betu yneo Kotdywv TOVAGY WOTOV 75% TOL
GUVOAMKOV KEPOAOiov TV aveEopintav Opoldymv mov
EKTPOCMTOVVTOL GE VOUIL®MG cuykAndeica cuvélevon
v Oporoyotywv, M

(B) ypomr andé@act vToyEYpoppEVN amd Katdyovs, 1 yo

hoyaplacpd Katdywv TovAdyiotov tov 66 2/3% tov

GUVOAKOV KePoAaiov TV aveEOPANTMV Kotd ToV Xpdvo

eketvo Oporoy@v.

Tpomomoinon  Tlepiccotépav  Zepdwv. Xe  mepimtmon
TPOTOTOMNGONG  TEPIOGOTEPMV  GEPAV, Ol OPOl KOl TPO—
Hmoféoelg Tov OLOAOY®OV Kol TOV YPEDCTIKMV TITA®V KAe
GANG oepdg ko kKb cvpmviog Tov dimel v EkdooT N TV
Syeipion t@v OpOAOGY®OV 1| TOV YPE®— GTIKOV TITA@Y TOV €V
AOY® AoV GeEpdV, SOVAVTOL VO TPOTOTOLOVVTOL GE GXECT LE
éva emtheypévo mpa pe v cvvaiveon tov Exdotn kot

(o) () v Betw ynNeo TtovAdyoTOov TOL 75% TOL
GUVOALKOD KepaAaiov TV aveEOOANTOV
YPEDCTIKMV TITAMV, OV EKTPOCMTEITAL GE EEYOPIOTEG
vouipwg ov— ykAnOeiceg GLVEAEDGEIS TV KOTOXMV
TOV  YPEWOTIK®V  TTAwv  Ohwv TV  GEPaV
(vmoroylopevav cuvoAkd) mov emmpedlovton omd
TNV TPOTEWVOUEVT] TPOTOTTOINON, 1|

(o) (i) ypomtn ambeaocn vroyeypoppévn amd Koo, 1
Yo Aoyoplocud Katdymv TovAdyietov Tov 66 2/3%
TOU GUVOAIKOL KEPOAQIOL TV  oveEOPANTOV
YPEMOTI— KOV  TITAOV ~ OA®V  TOV  GEPOV
(vmohoyiopevav ouvolikd) mov emmpedlovtor amd
TNV TPOTEWVOLEVT TPOTOTOINGT, Kot

B) (i) v Betikn yHYo mocooToh peyoditepov amd to 66
2/3% 10V GUVOAKOL KeQOAQIOL TmV oveEOPANTMV
YPEWOTIKAOV TITAOV 7OV  EKAPOCOAEITAL  GE
YOPIOTEG VOUIU®G ouykAnOeioeg cuvelevoel; TV
Kotoymv — KGBe  GEpls  XPEMOTIK®Y  TITA®V
(vmoroyldpevav atopikd), n omoio emnpedleton amd
TNV TPOTEWVOUEVT TPOTOTOIN O, I}

B) (i) ypomty amdEEON VIOYEYPOUUEVT] OO KATOXOUS, 1
Yoo Aoyaplacpd Kotdywv TococsTo UEYUADTEPOV
and 10 50% tov GLVOAKOD Kepoiaiov TV TOTE
aveEOOA— ToV Ype®oTIK@V TiTA@V KOs Gepdg
(vmohoylopevng atopkd), n onoia exnpedleton and
TNV TPOTEWVOUEVT] TPOTOTOINGT).

Ye oyéon He ™V TPOTEWOLEVY Tpomonoinot Twv Opo— Adymv
Ko TV ©potewduevn  tpomomoinon  kdbe  GAANMG
emnpealOUEVNG GEPAG XPEMOTIKOVY TITA@V o cuyka— Aeitat
Kot Oo AapPaver yopo xmplot) cuvédevon 1 o voypdpeTal
XOPLOTY| YPATTH OTOPACT).
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Modification of Bonds

Reserved Matter Modification. The terms and conditions of
the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified in relation to a
reserved matter with the consent of the Issuer and:

(a) the affirmative vote of holders of not less than 75 per
cent. of the aggregate principal amount of the outstanding
Bonds represented at a duly called meeting of
Bondholders; or

(b) awritten resolution signed by or on behalf of holders of

not less than 66 2/3 per cent. of the aggregate principal

amount of the Bonds then outstanding.

Cross-Series Modification. In the case of a cross-series
modification, the terms and conditions of the Bonds and
debt securities of any other series, and each agreement
governing the issuance or administration of the Bonds or
debt securities of such other series, may be modified in
relation to a reserved matter with the consent of the Issuer
and:

(@)i.  the affirmative vote of not less than 75 per cent .of
the aggregate principal amount of the outstanding
debt securities represented at separate duly called
meetings of the holders of the debt securities of all
the series (taken in the aggregate) that would be

affected by the proposed modification; or

(@) ii. a written resolution signed by or on behalf of the
holders of not less than 66 2/3 per cent. of the
aggregate principal amount of the outstanding debt
securities of all the series (taken in the aggregate)
that would be affected by the proposed

modification;

and
(b)i. the affirmative vote of more than 66 2/3 per cent. of
the aggregate principal amount of the outstanding
debt securities represented at separate duly called
meetings of the holders of each series of debt
securities (taken individually) that would be
affected by the proposed modification; or

(b) ii. a written resolution signed by or on behalf of the
holders of more than 50 per cent. of the aggregate
principal amount of the then outstanding debt
securities of each series (taken individually) that

would be affected by the proposed modification.

A separate meeting will be called and held, or a separate
written resolution signed, in relation to the proposed
modification of the Bonds and the proposed modification of
each other affected series of debt securities.
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2.6

Hpotewvopevn  Tpomomoinon  Ilepiocotépav  Xepwv. H
TPOTEWOLEVT] TPOTOTOINOT TEPIGGOTEPOV GEPDOV SOvoTaL
vo mepthapfavel pio M TEPOCOTEPEG TPOTEL— VOUEVEG
EVOAMOKTIKEG TPOTOTOWGELS TMV OpOV Kat Tpoinofécemv
kG0e emnpealdpevng oepdc YPEWOTIKOV TITA®V 7 KaOe
coppviog mov Siémel v €kdoom 1 Owyeipion ke

empealOlevng  oepdg  YPEWOTIKOV Tithwv, vId TNV
npobmobeon OTL Oheg oL &v AOY® TPO— TEWOUEVEG
EVOMOKTIKEG  TPOTOTOMNCELS  omevbivovial  mPog Kot

dovvavtor va yivouv dektég amd Kkdbe KATOYOo 010VOTOTE
XPEOOTIKOD TITAOL oloodNmoTe and TS ennpealOUEVES
GEpéC.

Mepwn Tpomomoinon Ilepiocotépmv Xepav. Edv opiouévn
TPOTEWOUEVT] TPOTOTOINGYN TEPIGGOTEPWY  OEPAV eV
gykplel g TPog oplopévo emheypévo (TN, COUP®VO e
mv Iopdypopo 2.2, adAdd avt) Oo eiye eykpidei ebv n
TPOTEWVOLEV TPOTOTOINGY aPOopovoe Hovo Ta. OpdAoyo Kot
wo 1 mepocdTepeg, OAAGL Oyt Oheg, TG GAAEC oEPEC
APEWDCTIKAOV TITA®V OV ennpedlovTol amd TV TPOTEWOUEVT
TPOTOTOINGTY|, VTN 1) TPOTOTOIN— G MEPICGOTEPMV GEPMV Ba
Bempetton O Exer eykplel, katd mopékriion Tev opldpevmv
omv Iopdypapo 2.2, ce oyxéon pe 1o OpdAOYO Kol TOVG
APEOOTIKOVG TiTAOVG KGOe GAANG oepdc, TG omoiag M
tpornomoinomn Oa eiye eykpel cOpE@vO pe TV Tapdypapo 2.2,
€dv 1 TPOTEL— VOUEVN TPOMOTOINGT OPOPOLSE UOVO TO
Oudroya kot ToVG YPEWOTIKOVS TITAOLG OVTAOV TV GAA®DV
GelpaV, vrrd TV Tpovimddeom OTL:

(0) mpwv omd TNV MUEpOUNVIO KOTOXDPNONG YL TNV
TPOTEWVOUEVT TPOTOTOINGY] TMEPIGGOTEPMOV GEPDV, O
Exdotng eiye dNUOGI®MG £VNUEPMOEL TOVG KOTOYOLS TMV
OpoAOY®OV KOl TV AUV EMNPEUOUEVOV YPEDOTIKMV
TITA®V Y100 TIg TPohmoEoelg vd Tig omoieg M TPOTEWO—
LLEVT] TPOTOTOINGN TEPIGGOTEPMOV GEPDV Ba Oempeitar
o¢ gykpfeica, v avt) eykpdel pe tov tpdémoO TOL
meplypdpeTol aveTép® o oxéon pe ta. OpdAoyo Kot
Kamoteg, oG Oyt Olec, TG dAAeg emnpealOLeves GEPEG
APEWDCTIKAOV TITAOV, Ko

(B) o1 mpodmobécelg avtéc mAnpodvtal GE GYEoM LE TV
TPOTEWVOUEVT TPOTOTOINGCT| TEPLGCOTEPMV GELPDV.

Tpomomoinon Mn Emdeypévov  Znriuatoc. Ov dpot Kot
npobimofécelg Tov OpoAdyov Kol KGbe CLUUPOVI— 0 OV
Siémet v €kdoom M dayeipion twv Opordymv dvvavtat va
tponomomBovv og oyéon pe kbe GAro Cmmpo TANV 1OV
emeypévav inmudtov, pe v ov— vaiveon tov Exdot kau:

() Vv BeTiKi YNEPO TOV KATOY®V TOGOGTOV HEYAAVTEPOV
ané 10 50% TOL OLVOAWKOV Kepaiaiov TV
aveEopAntov  OpoAOY®V TOV  EKTPOCOTEITOL  GE
vopipnmg cvykAnbeica cvvélevon tmv Opoloyodywv,
7

(B) ypomT) OmOPOON LTOYEYPOLUEVT] OO KOTOYOVG, 1 Yol

Aoyoploopd katdywv, TOcosToH HEYHUADTEPOV Ond TO

50% tov GLVOAKOD KeQaAOiov TV OoveEOQANTOV

Oporoymv.

Tithor_oe Awpopetikd. Nopiouota, Tithor ocvvdedeusvor ue

2.3
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2.6

Proposed  Cross-Series Modification. A proposed
cross-series modification may include one or more proposed
alternative modifications of the terms and conditions of each
affected series of debt securities or of each agreement
governing the issuance or administration of any affected
series of debt securities, provided that all such proposed
alternative modifications are addressed to and may be
accepted by any holder of any debt security of any of the
affected series.

Partial Cross-Series Modification. If a proposed cross-series
modification is not approved in relation to a reserved matter
in accordance with Section 2.2, but would have been so
approved if the proposed modification had involved only the
Bonds and one or more, but less than all, of the other series
of debt securities affected by the proposed modification, that
cross-series modification will be deemed to have been
approved, notwithstanding Section 2.2, in relation to the
Bonds and debt securities of each other series whose
modification would have been approved in accordance with
Section 2.2 if the proposed modification had involved only
the Bonds and debt securities of such other series, provided
that:

(@) prior to the record date for the proposed cross-series
modification, the Issuer has publicly notified the
holders of the Bonds and other affected debt securities
of the conditions under which the proposed cross-series
modification will be deemed to have been approved if it
is approved in the manner described above in relation
to the Bonds and some but not all of the other affected
series of debt securities; and

(b) those conditions are satisfied in connection with the
proposed cross-series modification.

Non-Reserved Matter Modification. The terms and
conditions of the Bonds and any agreement governing the
issuance or administration of the Bonds may be modified in
relation to any matter other than a reserved matter with the
consent of the Issuer and:

(@) the affirmative vote of holders of more than 50 per
cent. of the aggregate principal amount of the
outstanding Bonds represented at a duly called meeting
of Bondholders; or

(b) a written resolution signed by or on behalf of holders of
more than 50 per cent. of the aggregate principal

amount of the outstanding Bonds.

Different Currencies Obligations, Index-Linked Obligations

opopévo  Agiktn  kor  Tithor  Mndevikod  Tokopepidiov.

and Zero-Coupon Obligations. In determining whether a

[poxeyévov vo. kabopiotel €Gv pio TpoTeWdpEVN TpoToTOinGcn
€xel eykpet amd 10 amattovpeEVo KePE— Ao OpoAdY@V Kot
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proposed modification has been approved by the requisite
principal amount of Bonds and debt securities of one or
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APEDCTIKMV TITA®V UG 1 TEPIG— COTEPMV GEPDV:

(0) €dv m TpomOmOINoN OPOPE  YPEWCTIKOVS  TITAOVG

®

)

©)

(e)

EKQPACUEVOVG GE TEPLGCOTEP TOV €VOG VOLICUOTA,
10 KePAhawo kabe emnpealOpevov YPeM®@OTIKOD TITAOL
0o gival T0 160mO0GO GE VPO TOV KEPOAAXIOV TOV €V
AOY® YPEMOTUCOV TITAOL KATA TNV NUEPA KOTOXDPNOTNG
NG TPOTEWVOLEVTG TPOTOTOINGTG, e Bdon TV 1oydovsa
GUVOALOYLOTIKY]  1GOTIHICL  avVOPOPAG TOL ELVPD  TNG
NUEPOG KoTOXDPNONG OV £)xEL dnpoctevdel amd v
Evpornaixn Kevrpun Tpdnelo,

€qv 1 Tpomomoinon a@opd TITAO GUVOEdEUEVO e
oplopévo deiktn, to kepdhowo kdbe TéETOOV GLVOEdE—
pévov e oplopévo deiktn tithov Ba wovtol pe v
TPOGUPHOGLEV OVOpaoTIKY a&io avTov,

€Gv M TpOmOTOINGT APOPA TITAO LUNOEVIKOV TOKOUEPLSIOV,
MOV O&V  OOTEAOVCE  TPONYOLUEVAS THUO  TITAOL
GUVOEdEUEVOL [E OpLopEVO deikTT, TO KEPAANO KAOE
TET010V TITAOL PNdeVIKOD ToKOpEPioL Bar wobdtan pe v
ovopaotik ofio avtod, 1 o mepinTOoN oV 1 Kabopt—
opévn nuepopnvia MéEng avtod dev Eyet eméAbetl akodpa,
He TNV mapovsa alo TG OVORaoTIKnG a&iog ovto,

€AV M TPOTONOINGT aPOPE. TiTho UNSEVIKOD TOKOUEPLIOV,
0 0molog OMOTEAOVGE TPONYOLUEVOG TUAUO TITAOV
GUVOESEUEVOD e OPIOHEVO OEIKTN, TO KEQOANO KaOE
T€t0100  TitTAOL  pUndevikod  Tokopepdiov oV
TPONYOLUEVAG Ttapeiye To dikaimpa va Adfet:

(i) mnpoun kepalaiov 1 TOkOL un cvvIEdEUEVN Ue
opopévo deiktn, Ool 1oohTaL e TNV OVOLLUGTIKY) TOV
a&lo 1, €dv n kabopiopévn muepoumvia ™G pn
GUVOESEUEVIG UE OPLopUEVO SElKTN TANPOUNG OgV
éxel eméAOel axopa, pe v mopovod aio Tng
OVOLLOGTIKNG TOV a&iag, Kot

(ii) mAnpopn keparaiov 1 TOKOL TOL £xEl GLVIEDEL
pe opwopévo Ogikt, Oo  1codton  pe TV
TPOGOPUOCUEVT] OVOLOOTIKN TOL a&lo, 1, €0v 1M
Kkafoplopévn nuepoumvia TG TANPOUNAG TTOv £XEL
ouvdebel pe opopévo delktn dev éyel akduo
eméde, pe v mopovoa  ofic ™G mpo—
GOPUOGLEVNG OVOLAOTIKNG TOL a&iag, Kot

INa tovg oxomovg g mapovsag [apaypdpov 2.6:

(i) n mpooappoouévn ovopaotikn afio kGbe titAov
ocuvdedepévor pe  opopévo  dgiktm  kor  KGOe
TUNHOTOG TITAOL GUVIESEUEVOD e OPIGLEVO delicTn
givol t0 mocd KotaPorng mov Bo MTav omwortntd
Katd v kabopiopévn muepounvio ovtS g
ocuvdedepévng Le oplopévo delktn TANpoig M
TUAHOTOC, €AV 1) KOOOPIGUEVT] UEPOLNVID. TANPOUIG
OVTAG GUVERUTTE HE TNV MUEPOUNVIO KOTOYMPTONG
NG TPOTEWVOUEVNG TPOTOTOINoNG, PAcel ™G TG
TOV GYETIKOV JEIKTN TNV MUEPO. KOTo®PNOoNg, Omwg
ot éyet dnuoctevbel amd 1 Yy Aoyapliopd Tov
Exd6m, 7, €Gv dev vmbpyel téTown Snpocilevpévn
T, Pdaoet g mopspuPorng TG TWMNG  TOL
GYETIKOV JelkTn KOTA TNV NUEPA KOTAYDPNONG OTMS
ot opileton  oOUP®VO pE TOVG OPOLG KOl
TPoT00EGELS TOV GUVIESEUEVOL [iE OgiKTN TITAOV,
0AAG og Kopio, TEPIATMON T TPOGUPUOGLEVN
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more other series:

@)

(b)

(©

(d)

)

if the modification involves debt securities
denominated in more than one currency, the principal
amount of each affected debt security will be equal to
the amount of euro that could have been obtained on
the record date for the proposed modification with the
principal amount of that debt security, based on the
applicable euro foreign exchange reference rate for the
record date published by the European Central Bank;

if the modification involves an index-linked obligation,
the principal amount of each such index-linked
obligation will be equal to its adjusted nominal amount;

if the modification involves a zero-coupon obligation
that did not formerly constitute a component part of an
index-linked obligation, the principal amount of each
such zero-coupon obligation will be equal to its
nominal amount or, if its stated maturity date has not
yet occurred, to the present value of its nominal
amount;

if the modification involves a zero-coupon obligation
that formerly constituted a component part of an
index-linked obligation, the principal amount of each
such zero-coupon obligation that formerly provided the
right to receive:

i. a non-index-linked payment of principal or
interest will be equal to its nominal amount or, if
the stated payment date of the non-index-linked
payment has not yet occurred, to the present value
of its nominal amount; and

ii. an index-linked payment of principal or interest
will be equal to its adjusted nominal amount or, if
the stated payment date of the index-linked
payment has not yet occurred, to the present value
of its adjusted nominal amount; and

For purposes of this Section 2.6:

i. the adjusted nominal amount of any index-linked
obligation and any component part of an
index-linked obligation is the amount of the
payment that would be due on the stated payment
date of that index-linked obligation or component
part if its stated payment date was the record date
for the proposed modification, based on the value
of the related index on the record date published
by or on behalf of the Issuer or, if there is no such
published value, on the interpolated value of the
related index on the record date determined in
accordance with the terms and conditions of the
index-linked obligation, but in no event will the
adjusted nominal amount of such index-linked
obligation or component part be less than its
nominal amount unless the terms and conditions of
the index-linked obligation provide that the
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English translation

(i)

ovopootikn o&io avtov Tov cvvdede— pPEVOL pE
oplopévo deiktn tithov M Tov TUAMOTOG dev Ba
glvor yopmAdTeEPN NG OVOMOOTIKNAG TOL a&lag,
€KTOC €dv ot Opol Kot TpoimoBEcel; owToy TOV
ouvoedeévor  Le  opopévo  Ogiktn  Tithov
poPAémovy 0Tl T0 TANP®TED TOGO OO OVTOV TO
ouvdedepévo Le oplopévo dgiktn Titho 1 TO
TUARO 0vTov pmopel va givar yapunAdtepo g
OVOUOGTIKNG TOL aiag.

N mopovca afio evog TiThov Pndevikol TokopepLdiov
(mpokvmtel amd v TPoeEOPANOT TNG OVOUOGTIKNG
a&lag (1], KoTh TEPIMTOON, TNG TPOCUPUOCUEVNG
ovopaoTikig a&log) autod Tov TitAov Undevikov
ToKopepdiov yo o Srdomue omd TV Kabopiopévn
Nuepopmvie. AM&ng Tov  péxpt v muepopnvio
Kotoympnong pe  Paon 10 kabopiopévo
TPoeoPANTIKG €MTOKIO, KOTO TNV TPO— GHKOLGO
cuvdnkn vmoloyopod mpepdv, Omov TO KO~
Bopropévo TpoeEoPAnTiKo emttoKIo giva:

(a) edv avtdg 0 TITAOG UNOEVIKOD TOKOUEPLOIOV
dev  amotehohoe  TPONYOLHEVOS  TUMHO
XPEWOTIKOY TitTAOL 7OV pNTU TPoEPAeme
Toko@opia, N anddoon £€mog v ANEN avtov
TOV TITAOL UNdEVIKOD TOKOUEPIHIOV KT TNV
ékdoon 1, v €yovv ekdobel mepiocdTEPQ
oOvoAo. avtod Tov  TitAOv  pPndevVikoD
ToKopepLdion, 1 amddoon g v AEn avtov
7oV TiTAOL UNdevikol ToKOpEPWiov KaTd TOV
apUNTIKO [EGO Opo OAWY TV TMV EKOOCTG
oAV TV TiITA@V pndevikod ToKopePLSion
OVTNG  TNG  OEpdg  TITAV — pNdeEVIKOD
ToKkopepdiov, otabpopévn pe Paon TS
OVOLOGTIKES TOVG a&ieg, Kot

(B) edv o tithog pndevikod TokopEPLdiOV
OTOTEAOVGE TTPOTYOVHEVAS TUALLOL XPEDCTIKOV
tithov Tov prtd TpoéPrene ToKoPopia:

(1) to tokopepidio avtod TOV YPE®OTIKOD
TiTAOV, €AV 0 YPEWOTIKOG TITAOG UTopel
va Tpocdiopiobet,

(2) eqv avtdég o ypewotikdg Tithog dev
pumopel va npocdiopiobei, o
aplOunTiKdg HECOG Opog OAOV TV
ToKopePWimY  OADV TV YPEDCTIKMOV
tithov tov Exdomn (otobpuopévov pe
Baon Tic ovopootikég tovg a&ieg) mov
avoQEPOVTAL To KAT®, Ot 0moiol Egovv
v 6w kabopiopévn nuepopnvia Anéng
L€ TOV TITAO UNOEVIKOD TOKOUEPLIIOV T
a&io Tov omoiov mpog&opAieitol M, €bv
dev VIAPYEL TETOLOG YPEMOTIKOG TITAOG,
TO YW TO OKOWO OLTO YPOUUKE
mopeUParioevo TOKOUE— pido,
Kavovtag ypnomn OAwV TV YPEOCTIKOV
tithwv tov Exd6tn (otabuiopuévev pe
Baon v ovopaotiky Tovg o&io) mov
avOPEPOVTOL KOTOTEP® KOL Ol OToiol
£YOUV TIG 0V0 EYYVTEPES TUEPOUNVIEG
MENG pe avtv ToV TPOEEOPAOVLEVOL
TitAov pndevikol tokopepdiov, 6mov ot
APEMSTIKOL TITAOL TTOV YPNGLOTOL0VVTOL
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amount payable on such index-linked obligation or
component part may be less than its nominal
amount.

the present value of a zero-coupon obligation is
(determined by discounting the nominal amount
(or, if applicable, the adjusted nominal amount) of
that zero-coupon obligation from its stated
maturity date to the record date at the specified
discount rate using the applicable market
day-count convention, where the specified
discount rate is:

(@) if the zero-coupon obligation was not
formerly a component part of a debt security
that expressly provided for the accrual of
interest, the vyield to maturity of that
zero-coupon obligation at issuance or, if more
than one tranche of that zero-coupon
obligation has been issued, the vyield to
maturity of that zero-coupon obligation at the
arithmetic average of all the issue prices of
all the zero-coupon obligations of that series
of zero-coupon obligations weighted by their
nominal amounts; and

(b) if the zero-coupon obligation was formerly a
component part of a debt security that
expressly provided for the accrual of interest:

(1) the coupon on that debt security if that
debt security can be identified; or

(2) if such debt security cannot be
identified, the arithmetic average of all
the coupons on all of the Issuer’s debt
securities (weighted by their principal
amounts) referred to below that have the
same stated maturity date as the
zero-coupon obligation to be discounted,
or, if there is no such debt security, the
coupon interpolated for these purposes
on a linear basis using all of the Issuer’s
debt securities (weighted by their
principal amounts) referred to below that
have the two closest maturity dates to
the maturity date of the zero-coupon
obligation to be discounted, where the
debt securities to be used for this
purpose are all of the Issuer’s
index-linked  obligations  if  the
zero-coupon obligation to be discounted
was formerly a component part of an
index-linked obligation, and all of the
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English translation

Yo TOovV okomd owtd eivon OAot ot
oLVOEdEUEVOL e OpLopévo deikTn Tithot
tov Exdomn, €dv o mpoeLoprovpevog
Tithog undevikov ToKOEPLIIOV
OmOTEAOVCE  TPONYOVUEVOG  TUMUA
GLVOEdENEVOL e deikTn TiTAOV, KOl TO
GUVOAO TMV YPEDCTIKOV TITA®V TOV
Exd6m (e€oupovpévav v cuvoedepévmv
He oplopévo deikn Tithwv Kot Tov Tit—

AV Umdevikoy ToKOUEPIOV), €4V O
mpoeEopAodpevog  TITAOG  LUMdEVIKOD
TOKOUEPIOIO dev OTOTEAOVGE

TPOTYOULEVMG TUALO GUVOESEUEVOD e
detietn Tithov, Kol Ol 0T0i0L KOl GTIS dVO
TEPUTTMGCELS €IVl EKPPAGUEVOL GTO 1010
VOHGHO. HE TOV TTPOeEOQAOVEVO TITAO
UNSEVICOV TOKOUEPLFIOV.

2.7  Ave&bpinta Oudroya.

271

(B) o

ITpokelpEvon vor kaBopiotel €Gv KATOXOL TOL OIToL— TOVLEVOL
KepoAoiov  aveEdpintav  OpoAdymv  ynowoav  Lép
OPIOUEVIG TTPOTEVOUEVNC TPOTOTOINONG M €0V LIApPYEL
amaptio. o€ owdNmote cuvérevorn Opoloylov— y®V Tov
€xet  ovykAnbei 7y va  ymeiost eml  opopévng
TPOTEWOUEVTS TpOoTTOTOiNoMS, évar Opdroyo Oa Osmpeiton
oG PN oveE6pAnTo, kot dev Oa Exel Skaimpo YReov vIEP M
Katd opwopévng mpotewOpEVNG Tpomomoinong M va
mpoopetpdtor ywoo T Swmictoon g YmopEng N un
amaptiog, €4v Katd TNV Muepounvic Kotoxmdpnong mg
TPOTEWVOUEVTG TPOTOTOINGTG:

(o) T0 Opdroyo €yl mpormyovpévag axkvpmbel | Topa— d00el

TPOG aKVLPMON 1 SLOKPOTEITAL TPOG EMAVEKDOGT), OALG
dev €xel emaverdobet,

mepintoon  mov  mpoPAEmeTon  ducaipo
mpoeEdPANoNS  TOv OpoAdyov, ovTto £xet
mponyovpéveg KANOel v mpoeEdeAnon copeeva pe
ToVg Opoug Tov 1 £xel Kotaotel An&umpdbecpo Kat
amontntd Katd v AEn tov N pe dAAo TPOTO Kot O
Exdotng éxet mpon— YOUUEV®S EKTANPDOGEL TNV
VIOYPEMOT TOV Yo KGO mANpOUN TOL opeileTar and
70 OpHOAOY0 GOUE®VA. LLE TOVG OPOVS TOV, I}

(y) to Opodloyo xatéyetor omd tov Ekdodtn, tunuo,

vmovpyeio 1M opyovicpd tov  Ekdotn, etapeio,
EUMOTEVULO 1] GALO VOUIKO TPOGOTO OV €AEYYETOL
and tov Exdot M amd tunqpa, vmovpyeio 1 opyaviopuod
tov Exdot, koi, omv mepintoon mov to Opdroyo
KOTE— YETOL OO OMOWONTOTE OmMd TIG TAPUTAVOD
gtoupeiec, epmotedpoTo | GAAC VOUIKE TPOCOTA, O
KGtoyog Tov Opoidyov dev €xel cvtovopio. ARyng
ATOPAGEMV, GTIC TEPUTTMGELS OTOV:

(i) o xdroyog Tov OpoAdYOL Yo TOVG GKOTOVG AVTOVG
gival T0 TPOGMTO TOV SKAOVTOL KATA TO VOO VoL
ackel to Swaiopo yieov arnd 10 Opdroyo vagp M
Koté opt— GUEVNC TTPOTEVOLLEVNG TPOTOTOINGONG 1),
gdv mpdkerton yro. GAAO TPOSOTO, TO TPOGOTO TOVL
omoiov amaiteitol M cvvaiveon 1 oL 0dmMyieg
duvapel ovppaoewe, EPHESA 1 AUECT, TPOKEUEVOL
0 KOTOXOG 7OV £)EL TO OKOimUo YNHEov amd TO
Opdrhoyo vo T0 OCKNGEL VIEP 1 KOTO OPIGUEVNG
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Issuer’s debt securities (except for
index-linked obligations and
zero-coupon  obligations) if  the
zero-coupon obligation to be discounted
was not formerly a component part of an
index-linked obligation, and in either
case are denominated in the same
currency as the zero-coupon obligation
to be discounted.

2.7 OQutstanding Bonds.

271

In determining whether holders of the requisite principal
amount of outstanding Bonds have voted in favour of a
proposed modification or whether a quorum is present at
any meeting of Bondholders called to vote on a particular
proposed modification, a Bond will be deemed to be not
outstanding, and may not be voted for or against a
particular proposed modification or counted in
determining whether a quorum is present, if on the record
date for the proposed modification:

(a) the Bond has previously been cancelled or delivered for

cancellation or held for reissuance but not reissued;

(b) in the case of Bonds which include an early redemption

condition, the Bond has previously been called for early
redemption in accordance with its terms or previously
become due and payable at maturity or otherwise, and
the Issuer has previously satisfied its obligation to
make all payments due in respect of the Bond in
accordance with its terms; or

(c) the Bond is held by the Issuer, by a department,

ministry or agency of the Issuer, or by a corporation,
trust or other legal person that is controlled by the
Issuer or a department, ministry or agency of the Issuer
and, in the case of a Bond held by any such
above-mentioned corporations, trusts or other legal
persons, the holder of the Bond does not have
autonomy of decision, where:

i. the holder of a Bond for these purposes is the
entity legally entitled to vote the Bond for or
against a proposed modification or, if different, the
entity whose consent or instruction is by contract
required, directly or indirectly, for the legally
entitled holder to vote the Bond for or against a
proposed modification;
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English translation

2.1.2

2.8

29

TPOTEWOUEVNG TPOTTOTTOINONG,
(i) o eraupeio, gpmiotevpa 1 GAO Vopkd TPOCHOTO
Oewpeiton OtL eAéyyovton amd tov Exdom M omd
T, vrovpyeio N opyaviopd tov Exdot, €dv o
Exdomg M owdnmote TuApo, vmovpyeio M
opyaviopdg tov Exdot éxer v eovoia, dueca
£UUECT, HECH TNG KLPLOTNTOG TITAWV e SKaimpo
YAPOL N GALOV SIKOLMUATOG KUPOTNTOG, SUVOLEL
ovpfhoeng 1 GAA®G, va KatevBuvel Ty Soiknon M
vo ekAéyel 1 dopiler v mreoynoeio Led®dv Tov
Stowkntikov ovpPoviiov 1 GAAo TpdoOTO TOL
aoKOVV Tapopon Kafnkovta ovii Tov SoKNTIKo
oupPovAiov TOL &V AOY® VOLIKOU TPOCMTOV 1
emnpo— 6OETMG e 0To.

O kdtoy0g Tov OHOAGYOL £)EL AVTOVOLLIL AIYNG ATOPACEDV
€qv, oOUPOVO LE TO EPUPUOCTEO Olkalo, KOVOVES M
KOVOVIGHOVG Kot aveEaptnta amd kdbe dueon N Eppeon
voypémon TuxdOV €xel 0 KATOYXOC o oxéom e TOV
Exdom:

() O Kkdroyog dev hapPdvel, Gueca 1 EUUES, EVIOALS OO
tov Exd0tn og oyéon pe 1o mdg vo ynoeicet eni piog
TPOTEWVOUEVTG TPOTOTTOINGNG, I

(B) O «xdtoxog, mPOKEWEVOL VO OmOQUCicEl TOG Oa

ynoicel oe oyéon pe pio TPOTEWOUEVN TpOTOTOiNGT,

VIOYPEOVTOL VO, EVEPYEL GUUPMVOL E OVTIKEWEVIKOVG KO—

vOveg EMPELEING, TPOG TO GUUEEPOV OA®V OC®V £XOLV

GUUPEPOVTO G” QVTOV 1 Yl TNV €ELTNPETNON TOL SOV

TOV GLUEEPOVTOG, 1

(y) O «xdroyog ooeider, Adyw vmoypéwong miotms N

TOPOLOLOG VITOXPEMONG, VO YNPIcEL 6€ GYECT HE TNV

TPOTEWOLEVT] TPOTOTOINGYN TPOG TO GULUPEPOV €VOG M

TEPIGCOTEPOV TPOCHT®V GAA®V 0O ToL TPOGOTO, TOV

omoiwv ta Oporoya (e6v To €V AOY® TPOGOTO NTAV

t01€ KhToyolt Opordyonv) Ba Bewpovviav copeova pe

v moapovoa [Mapdypaeo 2.7. wg un aveEdeintoa.

AvegopMror Xpewotucoi Tithot. TTpoxeévon va kabopiotei
gbv xdtoyor tOL omorToVpEVOL KeQaAaiov aveEdpinTmv
APEMOTIKOV TITA®V AV  GEPOV EOLV  YNEIGEL VIEP
OPICUEVIG  TPOTEWOUEVIG  TPOTONOINONG  TEPIGGOTEPOV
celpmdv, M €0V VLRAPXEL M OTALTOVUEVN OmopTion GE
OTOWONTOTE  GUVEAELGT] TV KOTOX®V OL— TAV TOV
XPEWMCTIKAOV TITA®V TOv €yl cuykAnbel mpo— keyévov va
ynoeloet eml opwouévng  TPOTEWVOUEVIG TPO— TOmOiNoMg
TMEPIOCOTEPMV  GEPMV, Vg  EMNPealOUEVOS  XPEDTTIKOG
tithog Ba Bewpeitoan wg pun aveEdeintog kot dgv Ba pmopet
va. aokn0et To ducaiopo Yyeov amd avtdv VITEP N KATA LG
TPOTEWOUEVNG TPOTOTOINONG TEPIGGOTEPOV GEPDV 1) VO
npoopetpndel yio TOV TPOG— JOPIGUO TNG  OmOPTiOG,
GUUPOVO HE TOLG OpOLG Kol Tpovmobécels mov givan
EQAPLOGTEOL Y10, TOV €V AOY® XPEMGTIKO TiTAO.

Nopué podoemo. wov Exovy Avtovoption Ayme Amo— eéoemv. o
Aoyovg Sopdvelng, o Exdommg Oo dnpoct— evel yopig
KaBvoTépnon petd v emionun avakoivoorn arnd owtdv Kabe
mpoTeEWOHEVNG TpoTonoiong v Opo— Adyov, kar o Kabe
nepintwon TovAdyiotov 10 muépeg mpwv omd ™V Muépa
KOTOYDPNONG TNG TPOTEWOUEVIS TPOTOMOINGTS, KOTOAOYO
nmov Oo mephopfdver kabe etoupeia, epmictevpa N GAAO
VOUKO TPOG®OTO, TO OmMOi0 Y. TOVG OKOmOVS TNG
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ii. a corporation, trust or other legal entity is deemed
to be controlled by the Issuer or by a department,
ministry or agency of the Issuer if the Issuer or
any department, ministry or agency of the Issuer
has the power, directly or indirectly, through the
ownership of voting securities or other ownership
interests, by contract or otherwise, to direct the
management of or elect or appoint a majority of
the members of the board of directors or other
persons performing similar functions in lieu of, or
in addition to, the board of directors of that legal
entity.

2.7.2 The holder of a Bond has autonomy of decision if, under

2.8

2.9

applicable law, rules or regulations and independent of
any direct or indirect obligation the holder may have in
relation to the Issuer:

(@ the holder does not, directly or indirectly, take
instruction from the Issuer on how to vote on a
proposed modification; or

(b) the holder, in determining how to vote on a proposed

modification, is required to act in accordance with an

objective prudential standard, in the interest of all of its
stakeholders or in the holder’s own interest; or

(c) the holder is obliged due to a fiduciary or similar duty
to vote on a proposed modification in the interest of
one or more persons other than the persons whose
holdings of Bonds (if these persons then held any
Bonds) would be deemed to be not outstanding under

this Section 2.7.

Outstanding Debt Securities.  In determining whether
holders of the requisite principal amount of outstanding debt
securities of another series have voted in favor of a proposed
cross-series modification or whether a quorum is present at
any meeting of the holders of such debt securities called to
vote on a proposed cross-series modification, an affected
debt security will be deemed to be not outstanding, and may
not be voted for or against a proposed cross-series
modification or counted in determining whether a quorum is
present, in accordance with the applicable terms and
conditions of that debt security.

Legal Persons Having Autonomy of Decision.  For
transparency purposes, the Issuer will publish promptly
following the Issuer’s formal announcement of any proposed
modification of the Bonds, and in any case at least 10 days
prior to the record date for the proposed modification, a list
identifying each corporation, trust or other legal person that
for purposes of Section 2.7.1(c):
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English translation

Hapaypdeov 2.7.(y):

(a) eAéyyetar katd Tov Xpovo ekeivo amd tov Exddt 1 and
Tunpa, vrovpyeio N opyaviopd tov Exdot,

(B) oe amdvimon oyetikov epotiuatog tov Exdotn €yet

dnAmoet mpog tov Exdot 6Tt givar kKatd tov ypdvo exeivo

KGTOY0G £VOG M| TEPLEG0TEP®V OUOAOY®OV, KOt

(y) Oev dabétel avtovopio Ayng amoPacemy o€ oyéon e

o Opdroyo mov KaTEYEL.

2.10 Avtodaym kor Metatpom). KdBe vopipmg  eykexpévn

31

3.2

tpomonoinon Opwv kot mpodmobicemv tov OpoAdymv
pmopel vo vAomombel [e TNV VIOYPEDTIKY AVTAAAXYT TOV
Ouporoymv e, 1 pe ™ petorponn tov Opoidymv oe véoug
XPEMOTIKOVG TiTAOVG, Ot omoiot Oa mePEYOLY TOVG
TpomomOMpUEVOLG  Opovg kar mpol— mobéoelg, €Gv ot
Opoioylovyot €govv evnuepmOel yoo TNV TPOTEWVOUEV
ovToAAoyn M HETOTPOTN TWPW omd TV MUEPOUMViA
KOTOYOPNoNG TG TPOTEWOUEVNS Tpo— momoinong. Kabe
HeTaTpom™ M OovToAlayn 7OV YIVETOL OTO TAOICL TNG
vAomoinong  piog  vopipumg  EYKEKPEVIG  TPOTOTOINONG
deopedet 1o cHvoro Tmv Oporoyodywv.

Awyaprotig Yroloyopoo (Calculation Agent)

Awopiopoc ko Kabrovra. O Exdotng dopiler mpdomno (tov
«OEIPIOT VTOAOYIGHOD) Yo Vo voioyilel Kotd TOGOV
OPIGUEVN TPOTEWOLEVT] TpOToToinon £xsl eykpdel amd to
OmOLTOVUEVO  KEQOAA oveEOeANT@V OpoAdyov Kol o€
TEPIMTMOT] TPOTOTOINONG TEPIGCOTEPMOV  GEPAV, ONO TO
OTOLTOVUEVO KEPAANO avEEO— QANTOV YPEMCTIKAOV TITA®V
KkG0e emnpealopevng oelpds  YPEOOTIKAV TITA@V. Xg
TePINTWOT TPOMOTOINONG TEPIGGOTEPOV GEPDV, TO 1010
npoéceno Oo opiletar MG SYEPIOTAG VITOAOYIGHOD VIO THV
TPOTEWOLEVT TPOTO— Toinom TV OUoAdY®V Kot KAOE GAANG
emnpealOpeEVNG GEIPAG PEMOTIKAOV TITADV.

Motomomrticd. O Exdotng Oa mapéyer otov do— yepom
VIOAOYIoHOD Kol B dnpociedel TP amd TV MUEPOUNVin
Kdfe ouvvélevong mov ovykoAgitor yoo vo yneioet eni
OPIOUEVIG TPOTEWVOUEVNG TPOTOTOINONG N WPW amd TNV
nuepounvia mov €xel kabopiobel amd tov Exdo yo v
VROYPOAPN, TNG YPOMTG OmOQacnG oe oyéon pe pio
TPOTEWVOEVT] TPOTOTOINGT), TIGTOTOMTIKO TO 0TO{0:

() Bo avaeéper 10 GuVolKO KePAAoo OUOAOY®V Kal, GE
MEPITTMON  TPOTOTOINONG  MEPIGGOTEPMV  GEPAV,
APEOOTIKGOV TITA@V KGOe GAANG emmpealopevng oepac
mov Bewpeiton avefdPAnTo KOTE TV MpEepounvio Koto—
xoOpnong Kard v évvora g Hapaypdeov 2.7,

(B) 6a mpocdiopilel o cuvokikd KepdAoio OpoAdY®V, Ko,

GE TEPIMTMOT] TPOTOTOINGTG TEPICCOTEP®Y GEPAV, TO

GUVOMKO KEQOAOLO YPEMOTIKOV TITA®V KABe GAANG

emnpealopevng oepds, T0 omoio Bewpeitar  un

aveEOPANTO KOTG TNV MHEPOUNVIL KOTOXDPLONG, KATE

v évvola g Hopaypdeov 2.7.(y), ko

(y) 0o mpoodiopilel tovg katdHRoLE TV OpoAdymV Ko,

0 TMEPINTOON TPOTOMOINONG TEPICCOTEPDV  GEPDV,

TOUG KOTOYOUG TMV YPEMOTIKAV TITAMV KABe GAANG

emnpealOUEVNG GEPAC, TOV CVOPEPOVTOL OVAOTEP® VIO
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2.10 Exchange

3.1

3.2

@)

is then controlled by the Issuer or by a department,
ministry or agency of the Issuer;

(b) has in response to an enquiry from the Issuer reported
to the Issuer that it is then the holder of one or more
Bonds; and

(c) does not have autonomy of decision in respect of the
Bonds it holds.

and _Conversion. Any duly approved
modification of the terms and conditions of the Bonds may
be implemented by means of a mandatory exchange of the
Bonds for or conversion of the Bonds for new debt securities
containing the modified terms and conditions if the proposed
exchange or conversion is notified to Bondholders prior to
the record date for the proposed modification.  Any
conversion or exchange undertaken to implement a duly
approved modification will be binding on all Bondholders.

Calculation Agent

Appointment and Responsibility. The Issuer will appoint a
person (the ‘calculation agent’) to calculate whether a
particular proposed modification has been approved by the
requisite principal amount of outstanding Bonds and, in the
case of a cross-series modification, by the requisite principal
amount of outstanding debt securities of each affected series
of debt securities. In the case of a cross-series modification,
the same person will be appointed as the calculation agent
for the proposed modification of the Bonds and each other
affected series of debt securities.

Certificate. The Issuer will provide to the calculation agent
and publish prior to the date of any meeting called to vote on
a particular proposed modification or the date fixed by the
Issuer for the signing of a written resolution in relation to a
particular proposed modification, a certificate:

(a) listing the total principal amount of Bonds and, in the
case of a cross-series modification, of debt securities of
each other affected series that are deemed to be
outstanding on the record date in accordance with the
meaning of Section 2.7;

(b) specifying the total principal amount of Bonds and, in
the case of a cross-series modification, the total
principal amount of debt securities of each other
affected series that are deemed in accordance with the
meaning of Section 2.7.1(c) to be not outstanding on
the record date; and

(c) identifying the holders of the Bonds and, in the case of
a cross-series modification, the holders of debt
securities of each other affected series, referred to in (b)
above, determined, if applicable, in accordance with the
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B), pe Pdaoer o KpuMpla, €V omorteiTo,

Hapaypd— gov 2.6.

me

3.3 Awociopo miome. O dwyepiomg vroloyopod d0— vorat vo

EUMOTEVETOL TG TANPOPOPIES TOL  TEPEYOVTIOL  OTO
motomomTikd Tov Ekdotr, kot ot mAnpogopieg ov— tég Oa
glvor oploTikég Kol OeGUEVTIKEG Yo TOV ExdOT Kot Tovg
Opoioylodyovg, EKTOG EAV:

() Oporoyrovyog mov ennpedletal katadécel otov Exdotn
TEKUNPLOUEVN £€YYPOON avTIippnomn o€ Oxéorn e TO

MOTOMOMTIKO TPV amd TV ynooeopio  emi
TPOTEWOUEVNG  TpOomOmOiNoNg M TNV LIOYPAQY|
YPATMTNAG OmOPACNG O O)E0oN HE  TPOTEWOUEVN

Tpomoznoino, Kot
(B) avt m éyypaen aviippnon, €4v ywodtav dextr, Oa
emmpéale 10 OomOTEAEGHO TNG WNeoeopiag M NG
YPORTAG andPAonS Tov Oa VTOYPAPOTAV GE GYEDT
pe v mpotewdpevn tpononoinon. Akdpa Kot eav
o TEKUNPLOUEVN £yypaen avtippnon €xel Kototebel
gunpodbecpio, kabe mAnpoeopia, otnv omoio faciotke
0 JWYEPIOTAG VITOAOYIGHOD B TOPOUEVEL OPIOTIKY KO
deopevtikn Yoo Tov Exdotn ko tovg emmpealdpevoug
Opoloyovyovg, eav

(i) m avtippnon onv cvvéyela avokAnOei,

(ii) o Oporoywovyog mov véPode TV avtippnon dev
KIVOEL VOIKY OlodKooion 6€ OG0T HE VTNV
evomov oppodov dikactnpiov gvtdg 15 nuepdv
amd TV O~ HOGIELOT TOV OTOTEAECUATOV TNG
yneogopiag 1 g YPATING  ATOQUONG OV
VREYPAPN OE OYECM UE TNV TPOTEWVOUEVT|
TPOTOTOiNoM, N

(iii) 70 oppodlo AKOCTPIO KPIVEL HETOYEVESTEPMG
gite 0TL 1 avtippnon eivar afdowun, eite 6T og
kG0 mepintwon dev Oa emmpéale 0 amotélecpa
™me yneogopiag M g YPURTAG AMOPUCTG TOL
VIEYPAPN OE  OYEON HE TNV TPOTEWOUEVN
Tpomomoinon.

3.4 Anupocievon. O Exdotng pepyvd yo v dnpocievon tov
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OMOTEAEOUATOV TOV VTOAOYIGUMV 7OV £YVOV OmO TOV
SyeploT VIOAOYIGHOD o oxéon He pio mpoTEWOUEVN
Tpomomoinot ympig KabvoTEPNON HETA TNV GLUVELELGN TOL
ouvekAnOn vy va amopavlel enl g tpomomoineng avtg 1,
Kotd mepintwon, ywpls ko— Bvotépnon petd v nuépa mov
opioe 0 Exdotng yuo TNV voypaen ypamwtig andQacns oe
GYEOM UE TNV TPOTOTOINGCT| QLTH.

Xvvéhevon tov Oporoyrovymv, I'pantéic Amopdoelg

Cevicd. Ot kat@tépo Stdéelg ko kabe Tpdcbetog Kavovag mov
0o vioBetOel ko dnpocievdel amd tov Exdotn, 6to pétpo
mov  glvoar  ovpPatdc  pe TG KATOTEP®  OOTAEELS,
gpapuolovtar o Oheg TG cuveredoels TV OpoAoylovy@v
OV GLYKOAOVUVTOL TPOKEWEVOL VO Yneicovv emi puog
TPOTEWVOUEVIG TpoTonoinong kabdg kot oe k6be ypamt
amdpaon mov viobeteitor oe oyéon pe pio TPoTEVOUEVN
tpomomoinom. Kdbe evépyeia mov mpofrénetan oty mapodoa
Hapdypago 4 wg evépyeta mov Ba yivetar and tov Exdot
pumopel EVOALOKTIKA Vo, YiveTal kot amd avTimpOc®TO, TOV
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3.3 Reliance.

criteria of Section 2.6.

The calculation agent may rely on any
information contained in the certificate provided by the
Issuer, and that information will be conclusive and binding
on the Issuer and the Bondholders unless:

(@) an affected Bondholder submits a substantiated written
objection to the Issuer in relation to the certificate
before the vote on a proposed modification or the
signing of a written resolution in relation to a proposed
modification; and

(b) that written objection, if sustained, would affect the
outcome of the vote taken or the written resolution
signed in relation to the proposed modification. Even if
a substantiated written objection has been timely
delivered, any information relied on by the calculation
agent will be conclusive and binding on the Issuer and
affected Bondholders if:

i. the objection is subsequently withdrawn;

ii. the Bondholder that submitted the objection does
not commence legal action in respect of the
objection before a competent court within 15 days
of the publication of the results of the vote taken
or the written resolution signed in relation to the
proposed modification; or

iii. the competent Court subsequently rules either that
the objection is not substantiated or would not in
any event have affected the outcome of the vote
taken or the written resolution signed in relation to
the proposed modification.

3.4 Publication. The Issuer will arrange for the publication of

4.

the results of the calculations made by the calculation agent
in relation to a proposed modification promptly following
the meeting called to decide on that modification or, if
applicable, without delay after the day fixed by the Issuer for
signing a written resolution in respect of that modification.

Bondholder Meetings; Written Resolutions

4.1 General. The provisions set out below, and any additional

rules adopted and published by the Issuer will, to the extent
consistent with the provisions set out below, apply to any
meeting of Bondholders called to vote on a proposed
modification and to any written resolution adopted in
connection with a proposed modification. Any action
contemplated in this Section 4 to be taken by the Issuer may
instead be taken also by an agent acting on behalf of the
Issuer.
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4.2

4.3
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O evepyetl yo doyaplocpd Tov Exdom.

2uyinon Xvvelevoewv. H Zuvédevon tav Opoloyovymv:

(o) pmopei va cuykAnbei oo Tov Ekdotn onotednmore, Kot

(B) ovykahieitar and tov Ekdotn og mepintwon Opordymv
MOV WEPEYOLV  YEYOVOTO. TOL  OOTEAOVV  ADYoLg
katayyehiog (event of default), edv €xer ouvtpé€er Adyog
kotoyyedag oe oxéon pe to Opdroya, o omoiog
ocvveyilet vo veiototal, Kol TNV GOYKANoN NG
cuvélevong INTNooVV eyYPAO®S KATOXOl TOLALYIGTOV
tov 10% Tov cuvoAoy kepaiaiov TV OpoAdYwV OV
gtvo kotd Tov (povo ekeivo aveEopinta.

[pdorinon g Xvvéievong: H mpdokinon yio ™ cvykAnon
™G cuvérevong T@v Opoloyodymv dnpo— GleveTaL and Tov
Exdotn tovAdyiotov 21 muépeg mpv v muepopnvia g
ouvélevong M, O€ WEPIMTMON EMOVOANTTIKNG TETOLOG,
TovAdylotov 14 muépec mPw omd TNV MUEPOUNVIO. TNG
EMOVOANTTIKYG GLVELEVOTC. H mpd— oxAnon:

(o) opiler Tov ypdVo, TV nuepounvio Kot tov TOMO TING
GuvérevoNG,

(B) opiler ta Oépota ™G muepnolag Sdtaéng Kot To
OTOLTOVHEVO TOGOOTO OMOPTIOG Kot TO KEIPEVO TmV
OTOPAGEMY TOL TPOTEiVETOL VO, VoBeBovV Katd TNV
cuvélevon,

(y) mpoodiopilet TV NUEPA KOTOYXDPNONG Y10l TO GKOTO TNG
ouvélevong, m omoion dev Oa mpémer vo  améyel
TEPIGGOTEPO OMO TEVTE EPYACIUES NUEPES TPV OO TNV
nuepounvia g cuvédguong Kot To Eyypoapa mov O
mpénel vo TpooKopicel o Opoloylo0yog TPOKELEVOL
VoL SIKOOVTOL VO GUUUETAGYEL GTNV GLUVELEVOT,

(6) mepopPaver Tov THTO TOV EYYPAPOL TOL B TPETEL VO
xpnowonondei yoo tov dopopd mAnpeEovciov, o
omoiog 0o evepynoel  yw  AOYOPWIGHO  TOL
Opoioytovyov,

(e) mopabétel Toxdv mpdGheTovg Kavdves mov Exovv Tebel
and tov Exdoétn oe oxfon pe v oldykAnon kot
Slevépyeln. TG GLVEAELONG, KoL, KOTG TEPITTMOT, TOVG
0povg VO TOoVG omoilovg o Tpomomoinon mEPIGGO—
Tepov oelpdv Bo Bswpeitar gykpifeica, edv eykpibel
omd pepcés, aAAG Oyl OAec, Tig emnpealOMUEVES GELPEG
APEDCTIKAOV TITAOV, Kol

(ot) mpocdopiler 10 mpdcOTO TOL £xel oplobel g
Swayeptotg vroAoywopod Yoo KGBe mpoTtEWOuUEVN
Tpomomoinomn enti g onoiog O yneicet n cvvérevon.

Hpodedpoc. O ITpdedpog mg cuvérevong Tov Oporoyodywv Ba
opiletau:

(a) amd tov Exdotn, 1

(B) €bv o Exddtng dev opicel tov mpdedpo, | T0 TPOGOTO
mov opioe 0 Exdotng amovoidlel and tn cuvérevor, and
KOTOXOUG TOGOGTOV  peyahvtepov  Tov  50% tov
GUVOALKOU 0veEOPANTOL KOTA TN XPOVIKY EKEIVY GTIYUN
keporaiov v OpoAdY®V, TOL EKTPOCHTEITOL OTNV
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4.2 Convening Meetings. A meeting of Bondholders:

(@) may be convened by the Issuer at any time; and

(b) in the case of Bonds that include events of default, will
be convened by the Issuer if an event of default in
relation to the Bonds has occurred and is continuing
and a meeting is requested in writing by the holders of
not less than 10 per cent. of the aggregate principal
amount of the Bonds then outstanding.

4.3 Notice of Meetings: The notice convening a meeting of
Bondholders shall be published by the Issuer at least 21 days
prior to the date of the meeting or, in the case of an
adjourned meeting, at least 14 days prior to the date of the
adjourned meeting. The notice shall:

(a) state the time, date and venue of the meeting;

(b) set out the agenda and quorum for, and the text of any
resolutions proposed to be adopted at, the meeting;

(c) specify the record date for the purposes of the meeting,
being not more than five business days before the date
of the meeting, and the documents required to be
produced by a Bondholder in order to be entitled to
participate in the meeting;

(d) include the form of instrument to be used to appoint a
proxy to act on a Bondholder’s behalf;

(e) set out any additional rules adopted by the Issuer for
the convening and holding of the meeting and, if
applicable, the conditions under which a cross-series
modification will be deemed to have been approved if it
is approved as to some but not all of the affected series
of debt securities; and

(f) identify the person appointed as the calculation agent
for any proposed modification to be voted on at the
meeting.

4.4 Chair. The chair of any meeting of Bondholders will be
appointed:

(@) by the Issuer; or

(b) if the Issuer fails to appoint a chair or the person
appointed by the Issuer is not present at the meeting, by
holders of more than 50 per cent of the aggregate
principal amount of the Bonds then outstanding and
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4.6

4.7

4.8

4.9

Guvélevon).

Amnaptia. Eav dev Ppioketon oe omaptie, 1 cuvélevon dev
Sdbvoarton va Ttpofaiver og koo GAAN evépyela TANY TG EKAOYNG
TPOESPOL, €qv dev Exel optobel Tpdedpog amd tov Exdot.
Amoptioc. oe  owdAmote  GuvélEvon, OV Omoilo. Ol
Opoloylovyol mpdKetonr vo. Yyneicovv €mi TPOTEWVOUEVNG

TPOTOTOINONG:

(o) mpoxeévon mepi emheypévovr {NTALATOS, VTOPYEL, €OV
noplotavtor évo 1 MEPLOGOTEPE GTOUO, TO OmOia
KOTEYOLV TOVAGYIGTOV T0 66 2/3% TOV GUVOMKOD Ove—
Eb6pMnTov Katd Tov Ypdvo eketvo kepoiaiov twv Opo—
AOYOV, Kot

(B) mpokewévon mepi pun emdeypévov CNTHLATOG, LITAPYEL

€qv TopiotovTol €vol M MEPIGGOTEPO. GITOWC, TOL OTOi0

Katéyovv  TovAdyotov t0 50% TOL  GLVOAMKOV

aveEOOAN— TOV KATA TOV YPOVO EKEIVO KEQOANIOL TMV

Opordyov.

Enavoinnukéc Svvelevoeis. Edv dev vapéet anoptio péco
o Tpldvta. Aemtd omd TV Opo TOV OpIcTNKE Yo TNV
GUVELELON, N OLVELEVON pmopel va cLUVEADEL €K VEOL ©E
nuépa mov dev Ba anéyel mepLocdTEPO amd 42 MUEPES Kat
Myotepo amd 14 nuépeg and v muepounvia TG apykng
cuvélevong kot M omoio. opileTol omd TOV TPOEdPO NG
ocuvélevong. Amoptio o k@Oe emavoAnmTIK) cLVEAEVLOM
VIAPYEL, €QV mopioTtavior o€ oLT €va M TEPLOCOTEP
TPOCMTA, TO, OTOL0L KOTEXOLV:

(a) mocooctd TOLVAGYIoTOV 66 2/3% TOL GLVOAMKOD
aveEOPANTOL KOTh TOV YPOVOo eKelvo KepoAoiov TV
OuoAOY®V Og TEPIMTOOT TPOTEWOUEVNG TPOTOTOINGTG
emleypévou {nmpotog, Kot

(B) mocootd  tovAdywotov  25% 10U  GUVOAIKOD
aveEOOAMNTOL KT TOV YPOVO €KEIVO KEQUAOIOL TMV
OLoAdy®wV 6€ TEPINTOOT TPOTEWOUEVNG TPOTOTOINONG
un emeypévouv {ntnpotog.

[pantéc Amogdoeic. I'panth amdeoon mov €xel vroypagel
amd  KatOYovS, N Y AOyoploopd  Katdy®mv NG
amatrtodpevng mietoyneiog tov Opordyov eivar kabola
wYLpPN, GOV Vo TV andeacn Tov eANEON and cuvélevon
Opoloylovymv, n omoio. cuvekANnOn vopipog Kot Elafe ydpa
cOHEOVA P TS Tapovoeg dwrtdéels. H ypomt) amdepoon
UTOPEL VO ATOTUTIMVETAL GE €VaL 1| TEPLOCOTEPA EYYPAPO. TNG
St popeng, k6O £va amd Ta omoia B PEPeL TV LIOYPAPN
£VOG 1] TEPLOCOTEPMV OLLOAOYLOVYMV.

Awoaiopo Yneov. Kdbe npdowno mov kotéyel aveEdeinto
Opdroyo Kotd TV nuepopunvia Kotayd— pnong o€ oyEon Ue
TPOTEWVOUEVY TpOTOTOiNon Kol Kibe mpdowmo mov Exel
TPooNKOVIRG optobel g mAnpe— Eovowog oamd KAToYO
aveE6pANTOL OHOAGYOV KOTG TNV UEPOUNVIC KOTOXDPNONS,
Swkoovton vo ynoeilet ext TG TPOTEWOUEVNS TPOTOTOINONG
otV cuvérevon TV OHoAOYLOVX®V KoL VO, DITOYPAPEL YPOITH
OO GE GYECT| LLE TNV TPOTEWVOUEVT TPOTOTOIN ).

Ynoogopia. Kabe mpotevopevn tpomonoinon vofdiieton
e yneogopio TV katdymv aveEO6ein— v Opordywv mov
EKTPOCOTOVVTAL GE GLVELEVGT TTOV GUVEKANON VoL, 1| o€
YNeopopio TV Katdywv OA®V TV aveEdeAnTmv OLoddY®V,
HEC® YPOTTNG OTOPACNG, YWPIS Vo amarteitan va cuykAnOel
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4.5

4.6

4.7

4.8

4.9

represented at the meeting.

Quorum. No action will be taken at any meeting in the
absence of a quorum other than the choosing of a chair if
one has not been appointed by the Issuer. The quorum at
any meeting at which Bondholders will vote on a proposed
modification of:

(a) areserved matter shall exist, if one or more persons are
present holding at least 66 2/3 per cent. of the aggregate
principal amount of the Bonds then outstanding; and

a matter other than a reserved matter shall exist, if one
or more persons are present holding at least 50 per
cent. of the aggregate principal amount of the Bonds
then outstanding.

(b)

Adjourned Meetings. If a quorum is not present within
thirty minutes of the time set for a meeting, the meeting may
be adjourned to a date set not later than 42 days and not
earlier than 14 days from the initial meeting as determined
by the chair of the meeting. The quorum for any adjourned
meeting shall exist, if one or more persons are present
holding:

(@) at least 66 2/3 per cent. of the aggregate principal
amount of the Bonds then outstanding in the case of a
proposed reserved-matter modification; and

(b) at least 25 per cent. of the aggregate principal amount
of the Bonds then outstanding in the case of a

non-reserved matter modification.

Written Resolutions. A written resolution signed by or on
behalf of holders of the requisite majority of the Bonds shall
be valid for all purposes as if it was a resolution passed at a
meeting of Bondholders duly convened and held in
accordance with these provisions. A written resolution may
be set out in one or more document in the same form, each
signed by or on behalf of one or more Bondholders.

Right to Vote. Any person holding an outstanding Bond on
the record date for a proposed modification, and any person
duly appointed as a proxy by a holder of an outstanding
Bond on the record date for a proposed modification, is
entitled to vote on the proposed modification at a meeting of
Bondholders and to sign a written resolution with respect to
the proposed modification.

Voting. Every proposed modification shall be submitted to
a vote of the holders of outstanding Bonds represented at a
duly called meeting or to a vote of the holders of all
outstanding Bonds by means of a written resolution without
need for convening a meeting. A holder may cast votes on
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4.10

411

412

ocuvélevon. O kdto— yog pmopel va Omoer emi Kk@Oe
TPOTEWOUEVNG TPOTTO— ToinoNg appd yNnoowv ico pe o
aveEOpANTo Ke@dAoo tv OLoAdYmV Tov Katéyel. o Tovg
G6KOTovE aVTOVG:

(1) omVv TePInTOON TPOTONOINONG MEPIGGOTEPMYV GEPDV
OV TEPIAOUPAVEL YPEMOTIKOVG TITAOVG EKPPAGLE— VOVG
o€ TEPLGCOTEPA OO £VO. VOUIGHATO, TO KEQOAWO KAOE
xpewotikod Tithov kabopiletor oOpemva pe ™V
Hapdypapo 2.6(a),

(B) omv mepintoon tpomoToinong TEPIGOOTEPOV GEPOV

oL TEPLapPavel Tithovg GuVIESEUEVOLS LE OPIGHEVO

deilktn, 10 KePIlato K@be Té€TOOL GLVEESE— pEVvoy pE
oplopévo deiktn tithov kabopiletar copeova pe TV

Hapdypogo 2.6(B),
(y) omv mepintmorn TPOTOTOiNGNG MEPICGOTEPWY GEPOV
mov mepAapPavetl Tithovg Undevikod ToKopePSiov ot
010101 gV OTOTEAOVGOV TPONYOLHEVMG TUNHO TITAOL
GLVOESEUEVOL e OPIOUEVO SEIKTN, TO KeQOANO KGO
TETO0V TitAOL pndevikod Tokopepldiov kobopiletar
ovpeava pe v Hapdypoago 2.6.(y), kon
(0) omV TEPITTM®ON TPOTONMOINGNG TEPIGCOTEPOV GEL— POV
mov wePAaUPavel TITAOVG PNdEVIKOD TOKOUEPLSIOV, Ol
000l  AMOTEAOVGOV  TPONYOLUEVMG  TUNUO  TITAOL
GUVOEOEUEVOL [E OPLoLEVO deikTT, TO KEPAANO KAOE
Tét010V TitAov Undevikod Ttokopepdiov kabopileton
coppava pe v Hoapdypago 2.6(5).

IMnpeéovoor. KabBe «droyog ave&deintov Opo—  Adyov

dvvatat, pe EYypopo oV VIOYPAPETAL OO TV TAEVPE TOL
Kkatdyov kot mapadidetor otov Exdotn tovAdyotov 48
MPEG TPV OmO TNV OPIOUEVN] DPO. TG CLVEAELONG TV
OHoAOYIO0Y®V N TNG VIOYPAPNG TNG YPOUTTNG UTOPACTG,
vo opicel 010dNmote MPOSOTO («mTANPeEOHGIO») Yo Vo
EVEPYNOEL Y10 AOYOPLOOUO TOV GE GYECT LE OTOLOONTOTE
ouvérevon Opoloyovymv, oty omoia 0 Kétoyog dtkanovTol
vo ynoioet, 1 o€ OYEoT LE TNV LROYPAPY| OTOLULGINTOTE
YPATTNAG OmOPACONS, TV OTolo 0 KATOYXOG StKoovTol Vo
vroypdyel. Opiopds mAnpe€ovciov pe TOTO SPOPETIKO
omd TOoV TOMO 7OV TWEPIAAUPAVETAL GTNV TPOCKANGOT TNG
cuvélevong dev  elvar  €yKvpPog Yoo TOVG TAPOVTEG
GKOTOVG.

‘Evvopec  ovvémeleg  kon  Avdxinon  ITanpe&ovsiov.
IMnpe&odolog mov opicOnke Voo GOUPMVE HE TOVG
avetépw Opovg, Aoyiletor, pe ™V em@VAAEN ™G mo—
paypdeov 2.7. Kot Yy 660 YpOvo 0 SOPIoUOS TOVL TO—
popLéver o€ 1oY0, ®G 0 kKaToyog TV OpoAdywv yio Ta onoio
£xet 600el n mAnpegovodta (Kot T0 TPOCHTO TOV £6MGE
v mAnpe&ovotdmro Aoyiletar ®g un KETOY0G aTAVY) KoL
Kkabe yMeog tov mAnpe&ovaiov ivar £ykvpn, aveEdpTo. omd
TUXOV WPOYeEVESTEPN  OVAKANGT 1 Tpomomoinon  Tov
Soptopon Tov TAnpegovsiov, ektdg ebv o Exdotng éxet AdPet
yvootonoinon 1 €xet pe Ao tpomo mAnpopopn el yio TNV
avakinon 1 tporomoin— orn TovAdyiotov 48 dpeg mpv amd
mv opa mov £xel oprobel wg dpa Evapéng g cuvédevong
oty omola 0 WANPeEOVOIOG OKOMEVEL VO OCKNCEL TO
Swcaiopo. yneov, | Katd mepinTmon, Tpw ond TV opa
VTOYPAPNS TNG YPATTIG ATOPACTG.

Aeopevtikd Anotéleopo. AToOQAcT mov eEMEON voppa amd
ouVELEVOT KOTOYOV TOvL GuveKANON Kot €lafe yodpa
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each proposed modification equal in number to the principal
amount of the holder’s outstanding Bonds. For these
purposes:

(a) in the case of a cross-series modification involving debt
securities denominated in more than one currency, the
principal amount of each debt security shall be

determined in accordance with Section 2.6(a);

in the case of a cross-series modification involving
index-linked obligations, the principal amount of each
such index-linked obligation shall be determined in
accordance with Section 2.6(b);

(b)

in the case of a cross-series modification involving
zero-coupon obligations that did not formerly constitute
a component part of an index-linked obligation, the
principal amount of each such zero-coupon obligation
shall be determined in accordance with Section 2.6(c);
and

(©

in the case of a cross-series modification involving
zero-coupon obligations that did formerly constitute a
component part of an index-linked obligation, the
principal amount of each such zero-coupon obligation
shall be determined in accordance with Section 2.6(d).

(d)

Proxies. Each holder of an outstanding Bond may, by
document executed on behalf of the holder and delivered to
the Issuer at least 48 hours before the time fixed for a
meeting of Bondholders or the signing of a written
resolution, appoint any person (a “proxy”) to act on the
holder’s behalf in connection with any meeting of
Bondholders at which the holder is entitled to vote or in
connection with the signing of any written resolution that
the holder is entitled to sign. Appointment of a proxy
pursuant to any form other than the form enclosed with the
notice of the meeting shall not be valid for these purposes.

Legal Effect and Revocation of a Proxy. A proxy duly
appointed in accordance with the above provisions shall,
subject to Section 2.7 and for so long as that appointment
remains in force, be deemed to be (and the person who
appointed that proxy will be deemed not to be) the holder
of the Bonds to which that appointment relates, and any
vote cast by a proxy shall be valid notwithstanding the
prior revocation or amendment of the appointment of that
proxy, unless the Issuer has received notice or has
otherwise been informed of the revocation or amendment
at least 48 hours before the time fixed for the
commencement of the meeting, at which the proxy intends
to cast its vote or, if applicable, before the time of the
signing of a written resolution.

Binding Effect. A resolution duly passed at a meeting of
holders convened and held in accordance with these
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6.2

cOUPOVa LE TIG TAPOVCES SLOTAEELS, KOl YPATTH 0TOQAoT
vop{pog  vmoyeypappévn  omd TNV OTOLTOVUEVN
meoyneio. Opoloyodymv, JSecpedel TO GOVOAO TOV
Oporoyodywv, ovegdptnta and 10 GV 0 KATOX0G TUPECTN
OTNV GUVELELOT, YNOLGE VTEP 1 KOTO TNG amdpacons, M
VREYPOYE TNV YPOTTH OTOPACT).

Anpocievon. O Exdomg dnpooctedel apeddnti kdbe vouipwg
Mobeico omdpaon kor Eyypaen omdeaon ot akdiovdeg
10t00eMidec: www.pdma.gr ko Www.minfin.gr.

Tpomomwomoeig Teyviking Pvoewmg

[poonro Todiua, Tponomomoelg Teyvikng Pdoewe. Kat’
amOKAIGN 0o OdNTOTE OvTifE™ TPOPAEYT TOL TOPOVTOC, OL
opot kat poimobécels Tov Opordymv Kot Kabe cuppoviog
mov Oimel v €kdoorn kot dayeipion twv Opordywv
dvvavtor va tporomolobvol amd tov Exdotn yopic v
ouvaiveon Tov Opoloylovymv:

(i) 7y ™ S6pbwon mpodnAov cEIApOTOC N YL THV
Oepancio acdeelog, 1

(i)  &av m tponomoinon givor TVTIKNG N TEYVIKAG PVOENMS N

TPOg 0per0G TV Oporoylovymv.

O Exd61tng dnpoctedet Tig Aemtopépeteg kabe tpomo— moinong
tov OpoArdymv mov &ytve OSuvApel ™G mapod— ong
Hapaypdeov (5) evtdg déka MUep®V Od TV NUEPA TOV 1)
GYETIKT TpOToToinom tifeton 6g 1oyL.

Enicneoon Anéng (Acceleration) ko Yravaydpnen omo
v Eniorevon Aféng

Enionevon Anénc. Xe mepintmorn Opordywv mov mepiéyovv
OpO TOV EMTPENEL TNV EMIOTEVST ANENG, €6V cLVTPEEEL KoL
e€aorovbel va oydel Adyog katayye— Alag, ot kdtoyot
TOVAGYIoTOV TOV 25% TOL GUVOAKOD KEQUAOIOL TV
aveEoptev Opoddymv dbvavior pe €yypaen OnAmon
Tovg mpog tov Exdot va kmpvéovv to Opdroyo Gpeco
M&mpdbeopia kon amortntd. Ao ™ SNAwon Tepi emicmevong
Mé&ng, M omola £yve VOO, COUPAOVA [LE TOVG OPOVG TNG
TopoVcag TaPOypAeov, kébe mocd mANpwTéo amd To
Oupdroyo kobiotator dpeco An&urpdbecpo kot omontnTod
Kotd v muépa mov 1 Eyypaen ONiwon emicmevong
nepiépyeton otov Exdot, extoc edv o Adyog kotayyediog
Ogpoamevbnke 1M yopnoe mopoaitnon amd TO  Sikoimpa
KoToyyeMag Yo 70 A0Yo anTov, TPV 0md TV TEPIEAEVOT| TG
dMAmong otov Ex— d6t.

Ynavaydpnon and v _emionevon. Ot kdroyolr mococTo0
peyoadvtepov tov 50% tov cvvolkoy kepo— Aaiov TMV
aveE6pAnTav OpoAdymv duvavtal, yio Ao— yoplocpd OAov
tov  Opoloywovymv, vo vrovoyopicovy omd SNimon
emionevong mov 800nKe oOUPOVE LE TNV  OVOTEPO

Hapdypago 2.1., 1} va v knpv&ovv avicyvpn.

Hepropropdc evepyerdv Mepovouévoo Katdyov

Ye mepintowon Opordyov mov opilovv eumoTELUATOdOYO
(trustee) 1 ypnuatoowovorkd avimpoécwno (fiscal agent)
ovdeig Oporoyovyog dtkaodToL Vo Kvi— O€l dl0dKaGies
kotd tov Exdotn 1 va gvepyfoet v tov eavaykaopud tov
Exd6tn oe ooppdpemon Tpog To  SIKOOUOTE  TOV
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6.1

6.2

provisions, and a written resolution duly signed by the
requisite majority of Bondholders, shall be binding on all
Bondholders, whether or not the holder was present at the
meeting, voted for or against the resolution, or signed the
written resolution.

Publication. The Issuer shall without undue delay publish
any duly adopted resolution and written resolution on the
following webpages: www.pdma.gr and www.minfin.gr.

Technical Amendments

Manifest Error, Technical Amendments. Notwithstanding
anything to the contrary herein, the terms and conditions of
the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified by the Issuer
without the consent of Bondholders:

(i)  to correct a manifest error or cure an ambiguity; or

if the modification is of a formal or technical nature
or for the benefit of Bondholders.

(i)

The Issuer will publish the details of any modification of
the Bonds made pursuant to this Section (5) within ten days
of the relevant modification becoming legally effective.

Acceleration and Rescission of Acceleration

Acceleration. In the case of Bonds that include a condition
that allows for acceleration, if any event of default occurs
and is continuing, the holders of at least 25 per cent of the
aggregate principal amount of the outstanding Bonds may,
by written notice given to the Issuer, declare the Bonds to
be immediately due and payable. Upon any declaration of
acceleration duly given in accordance with this Section, all
amounts payable on the Bonds shall become immediately
due and payable on the date that written notice of
acceleration is received by the Issuer, unless the event of
default has been remedied or waived prior to the receipt of
the notice by the Issuer.

Rescission of Acceleration. The holders of more than
50 per cent. of the aggregate principal amount of the
outstanding Bonds may, on behalf of all Bondholders,
rescind or annul any notice of acceleration given pursuant
to Section 6.1 above.

Limitation on Sole Holder Action

In case of Bonds providing for a trustee or a fiscal agent no
Bondholder shall be entitled to commence proceedings
against the Issuer or take steps to enforce the rights of the
Bondholders under the terms and conditions of the Bonds
unless the trustee/fiscal agent, despite having become
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Collective Action Clause

English translation

Opohoylovyov cOUEOVO. LE TOVG OPOVG Kot TIG TPoDTOBESELS
TV Opoidyov, €KTOG £qv o
EUTIGTEVIOTOSOYOC/YPNULOATOOIKOVOULIKOG, OVTITPOCOTOG OV
KOl DITOYPEOVTOAL VO EVEPYNOEL GUUOMVA L€ TOVG &V AOY®
opovg Kot Tpoimobécels, dev Empate TOVTO €VTOG EVAOYOL
xpoOvov kot e&acorovbel va unv to Tpdrret.

Anpocigvon

I'voctomonoelg kot AAha Oépata. O Exddmg dnpooievet
KGBe yvootomoinon kot To Aowmd Oépato mov eival
dNpoctevtéa GOUPMOVA LE TIC AVATEP® SIUTAEELS:

(o) otig 16T00EAISEG Www.pdma.gr ko Www.minfin.gr kon

(B) omov aAroD, meprapBavouivng e Eenuepidag tng
KvuBepvrioewg g EMnvikcng Anpokporiog, kou pe
6molov GAAO TPOTO, TVYXOV ATOUTEITOL 0T EQAPLOCTED
dikaio 1 kavovieuo.

bound to act in accordance with these terms and conditions,
has failed to do so within a reasonable time and such
failure is continuing.

Publication

Notices and Other Matters. The Issuer shall publish any
notice and other matters required to be published pursuant
to the above provisions:

(@ on the websites www.pdma.gr and www.minfin.gr;
and

(b) anywhere else, including the Government Gazette of
the Hellenic Republic, and in any other way required
by applicable law or regulation.
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ANNEX 5
FORM OF TERMS AND CONDITIONS OF THE 2037 BENCHMARK NOTES
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The €[®] 4.000 per cent. Notes due 30 January 2037 (the “Notes”, which expression shall, in these terms and conditions of the Notes
(these “Conditions”), unless the context otherwise requires, include any further notes issued and forming a single series with the
Notes) are authorised and issued by The Hellenic Republic (the “Republic”) pursuant to: (i) Law 2187/1994 (Government Gazette A
16/1994) of the Republic, as amended and in force, (ii) Law 2198/1994 (Government Gazette A 43/1994) of the Republic, as
amended and in force (“Law 2198/1994™), (iii) Law 2362/1995 (Government Gazette A 247/1995) of the Republic, (iv) Law
2628/1998 (Government Gazette A151/1998) of the Republic, as amended and in force, (v) Ministerial Decision
2/60752/0004/9-9-2010 (Government Gazette 1538 B/2010), and (vi) Ministerial Decision No. 1332/15-11-2017 which approves
these Conditions and the invitation memorandum dated 15 November 2017 relating to the Notes. The Holders (as defined below) are
entitled to the benefit of a deed of covenant dated the Issue Date (as defined below) made by the Republic in favour of the Holders
(the “Deed of Covenant”).

1. Form, Denomination and Title
(a) Form and Denomination

Pursuant to Law 2198/1994 and the Operating Regulations of the System for Monitoring Transactions in
Book-Entry Securities issued by an act of the Governor of the Bank of Greece pursuant to the above Law
2198/1994 (as amended and in force from time to time, the “Regulations”), the Notes are issued in
dematerialised and uncertificated form registered within the BOGS System.

The Notes are issued in the denomination of €1 (the “Principal Amount” of each Note) and integral multiples in
excess thereof. The currency of the Notes shall be the Euro, which denotes the single currency unit of each
participating member state of the European Union that adopts or has adopted the Euro as its lawful currency in
accordance with the legislation of the European Union in relation to the Economic and Monetary Union.

(b) Title

While the Notes are in dematerialised and uncertificated form in the BOGS System, each person approved as a
participant in the BOGS System in accordance with the Regulations to whose account in the BOGS System any
Notes are credited shall be a “Holder” for purposes of the Notes. A Holder will be treated by the Republic and
the operator of the BOGS System as the absolute owner of the Notes credited to its account in the BOGS System
for all purposes pursuant to the conditions of the Notes and no person will be liable for so treating the Holder.
Transfers of Notes between participants in the BOGS System shall be effected in accordance with the
Regulations. No person recorded in the accounts created by any Holder in its capacity as a participant in the
BOGS System as having an interest in any Notes will have any right to enforce any term or condition of any
Note under the Contracts (Rights of Third Parties) Act 1999 (the “Act”) but this shall not affect any right or
remedy of any such person which exists or is available apart from that Act. The Deed of Covenant sets out the
provisions relating to the form, ownership and transfer of the Notes in the event that they are not in
dematerialised form in the BOGS System.

2. Status

The Notes constitute direct, unconditional, unsubordinated and unsecured obligations of the Republic. The Notes rank, and
will rank, equally among themselves and with all other unsubordinated and unsecured borrowed money of the Republic;
provided, however, that, consistent with similar provisions in the Republic’s other indebtedness, this provision shall not be
construed so as to require the Republic to pay all items of its indebtedness ratably as they fall due.

3. Interest

The Republic shall pay interest on the Principal Amount of each Note then outstanding from and including 30 January
2018 (the “First Interest Payment Date”) at the rate of 4.000 per cent. per annum payable annually in arrear on 30
January of each year (each such date an “Interest Payment Date”) calculated on the basis of actual number of days from
and including the prior Interest Payment Date (or, in respect of the First Interest Payment Date, [e] (the “Issue Date™)) to
but excluding the following Interest Payment Date. The Notes will cease to bear interest from and including the due date
for redemption unless payment for redemption of such Note is not made by the Republic on such date in which event the
obligation of the Republic to pay interest shall continue until the date on which all amounts due in respect of such Note
have been paid.
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When interest is required to be calculated in respect of a period ending on a date other than an Interest Payment Date (the
“End Date”), it shall be calculated on the basis of (a) the actual number of days from and including the date of the last
Interest Payment Date (or for any period ending prior to the First Interest Payment Date, the Issue Date) (the “Accrual
Date”) to but excluding the End Date divided by (b) the actual number of days from and including the Accrual Date to but
excluding the next following Interest Payment Date.

Payments

The Bank of Greece will act as the initial paying agent of the Republic in relation to the Notes (the “Initial Paying
Agent”). The Republic, to the extent permitted by applicable law, reserves the right at any time to vary or terminate the
appointment of any paying agent and to appoint additional or other paying agents (together with the Initial Paying Agent,
each a “Paying Agent”).

Payments of principal and interest or other amounts payable to the Holders under the Notes will be made to the Holders in
the manner provided in, and in accordance with, the Regulations, provided always that in any event final discharge of the
Republic’s obligations to make payments due to the Holders will only occur on the receipt of such payments by the
Holders.

If any date for payment in respect of any Note is not a business day, the Holder shall not be entitled to payment until the
next following business day nor to any interest or other sum in respect of such postponed payment. In this paragraph,
“business day” for the purposes of any payments made in connection with the Notes means a day (other than a Saturday or
a Sunday) on which (i) commercial banks are generally open for business and carrying out transactions in Euros in Athens
and (ii) the Trans-European Automated Real-time Gross Settlement Express Transfer (TARGET2) System, or any
successor thereto, is operating credit or transfer instructions in respect of payments in Euros.

Payments in respect of the Notes will be subject in all cases to any fiscal or other laws and regulations applicable thereto
but without prejudice to the denomination of the Notes or the provisions of Condition 4(b) (Payments) or Condition 6(a)
(Taxation).

No commissions or expenses shall be charged to Holders in respect of any payments made in accordance with this
Condition.

Redemption and Purchase

Unless previously purchased and cancelled, the Republic will redeem the Notes at their Principal Amount on 30 January
2037 (the “Maturity Date”).

The Republic may at any time purchase or otherwise acquire the Notes at any price in the open market or otherwise. Any
Note purchased or otherwise acquired by the Republic may be held, reissued, resold or, at the option of the Republic,
cancelled.

Taxation

(a) All payments of interest and principal on the Notes will be made by the Republic without withholding or
deduction for, or on account of, any present or future taxes, levies or duties of whatever nature imposed, levied,
collected or assessed by or on behalf of the Republic or any political subdivision or taxing authority thereof
(“Greek Withholding Taxes”), unless such withholding or deduction is required by law. In such event, the
Republic will pay such additional amounts (“Additional Amounts”) as may be necessary in order that the net
payment made in respect of the Notes after such withholding or deduction for or on account of Greek
Withholding Taxes is not less than the amount that would have been receivable in respect of the Notes in the
absence of such withholding or deduction; provided that the foregoing obligation to pay Additional Amounts
shall not apply to:

(i) any Greek Withholding Taxes that would not have been imposed or levied on a Holder, Registered
Holder (as defined below) or beneficial owner of the Notes but for the existence of any present or
former connection between such Holder, or Registered Holder or beneficial owner and the Republic or
any political subdivision thereof, including, without limitation, such Holder, Registered Holder or
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(b)

(©

beneficial owner (A) being or having been a citizen or resident thereof, (B) maintaining or having
maintained an office, permanent establishment or branch therein, or (C) being or having been present
or engaged in trade or business therein, except for a connection solely arising from the mere ownership
of, or receipt of payment under such Notes;

(i) any Greek Withholding Taxes imposed with respect to any Note held by or on behalf of a Holder,
Registered Holder or beneficial owner who would not be liable for or subject to such Greek
Withholding Taxes by making a declaration of non-residence or other similar claim for exemption to
the relevant tax authority if, after having been requested to make such a declaration or claim, such
Holder, Registered Holder or beneficial owner fails to do so;

(iii) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding
Taxes that would not have been so imposed but for the presentation by or on behalf of the Registered
Holder of such Note for payment more than 30 days after the Relevant Date, except to the extent that
the Registered Holder thereof would have been entitled to such Additional Amount on the last day of
such 30 day period; or

(iv) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding
Taxes imposed with respect to any Note presented for payment by or on behalf of a Registered Holder
who would have been able to avoid such withholding or deduction by presenting the relevant Note to
another Paying Agent (if any).

The “Relevant Date” in relation to any Note means:
(i) the due date for payment in respect thereof; or

(i) (if the full amount of the monies payable on such date has not been received by the Paying Agent on or
prior to such due date) the date on which, the full amount of such monies having been so received,
notice to that effect is duly given to the Holders in accordance with Condition 10 (Notices) or
individually.

“Registered Holder” means, in the event that the Notes are not in dematerialised form in the BOGS System, the
person in whose name a Note is registered in the Notes register (or in the case of joint Registered Holders, any of
them).

Events of Default

The following shall each constitute an “Event of Default”:

@

(b)

(©

(d)

the Republic fails to pay interest on any Note before the day falling 30 days after the due date for such payment;
or

the Republic is in default in the performance of any covenant, condition or provision in these Conditions and
continues to be in default for 30 days after written notice thereof has been given to the Republic by any Holder;
or

(i) any payment of principal in relation to any Relevant Indebtedness is not paid when due at maturity after
giving effect to any applicable grace period or (ii) any Relevant Indebtedness has become due and payable prior
to its stated maturity otherwise than at the option of the Republic (after giving effect to any applicable grace
period) and has not been paid, provided that the amount of Relevant Indebtedness referred to in sub-paragraph (i)
and/or sub-paragraph (ii) above individually or in the aggregate exceeds EUR250 million (or its equivalent in any
other currency or currencies); or

the Republic declares a moratorium with respect to the Notes, including where such moratorium forms part of a
general moratorium over all or part of the Republic’s indebtedness; or
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10.

11.

12.

13.

(e) the Republic rescinds, repudiates or expropriates, or purports to rescind, repudiate or expropriate any of the
Notes or its obligations arising under the Notes or otherwise declares invalid its obligations under the Notes; or

(U] any applicable order, decree, enactment, treaty or regulation prevents the Republic from performing its
obligations under or in respect of these Conditions or the Notes as a result of any change in law or regulation of
the Republic.

“Relevant Indebtedness” means any borrowed money in the form of bonds or similar debt instruments issued or
guaranteed by the Republic on or after 9 March 2012 which are, or are capable of being and intended to be, quoted, listed
or ordinarily purchased and sold on any stock exchange, automated trading system or over the counter or other securities
market.

Acceleration and Rescission

If an Event of Default occurs and is continuing, then the Holders of at least 25 per cent. of the aggregate principal amount
of the Notes then outstanding may give notice in writing (an “Acceleration Notice”) to the Republic that the Notes are
immediately due and payable, whereupon an amount equal to the aggregate principal amount of the Notes then outstanding
together with accrued but unpaid interest if any to the date of repayment shall become immediately due and payable, unless
the Event of Default has been remedied or waived prior to the receipt of the Acceleration Notice by the Republic.

The Holders of at least 50 per cent. of the aggregate principal amount of the Notes then outstanding may rescind an
Acceleration Notice. Such rescission shall be made by giving notice in writing to the Republic, whereupon such
Acceleration Notice shall be rescinded and shall have no further effect and any amounts that had become immediately due
and payable pursuant to such Acceleration Notice and had not been paid shall remain outstanding on the terms and
conditions applicable prior to such Acceleration Notice and any Event of Default referred to in such Acceleration Notice or
resulting from a failure to pay any amount that had become due and payable pursuant to such Acceleration Notice shall be
irrevocably waived. No such rescission shall affect any other or any subsequent Event of Default or any right of any Holder
in relation thereto. Such rescission will be conclusive and binding on all Holders.

Prescription

Claims against the Republic for the payment of principal and interest in respect of the Notes shall become void unless
made within five years from the Relevant Date.

Notices

Notices to Holders will be given through the BOGS System and, to the extent applicable, pursuant to Article 8 of the
Ministerial Decision 2/25248/0023A dated 7 March 2013 (Government Gazette B 583/2013). Any such notice shall be
deemed to have been given on the second day following submission to the BOGS System.

Further Issues and Consolidation

The Republic shall be at liberty, from time to time without the consent of the Holders, to create and issue further notes
having terms and conditions the same as the Notes or the same in all respects save for the amount and date of the first
payment of interest thereon and so that the same shall be consolidated and form a single series with and increase the
outstanding aggregate principal amount of the Notes.

Governing Law

The Notes, and any non-contractual obligations arising out of, or in connection with, the Notes, are governed by, and shall
be construed in accordance with, English law.

Jurisdiction

@) The Republic irrevocably and unconditionally agrees for the exclusive benefit of the Holders that the courts of
England are to have exclusive jurisdiction to settle any disputes which may arise out of the Notes, and that any
suit, action or proceeding arising out of the Notes (including any suit, action or proceeding arising out of any
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non-contractual obligations arising out of the Notes) (together referred to as “Proceedings”) may be brought in
the courts of England.

(b) The Republic irrevocably appoints The Economic and Commercial Counsellor at the Greek Embassy, 1A
Holland Park, London W11 3TR, United Kingdom to receive service of process in relation to any Proceeding in
England.

14. Waiver of Immunity

(@) The Republic hereby irrevocably waives, to the extent permitted by applicable law and international conventions,
(i) any immunity from jurisdiction it may have in any Proceeding in the courts of England, and (ii) except as
provided below, any immunity from attachment or execution to which its assets or property might otherwise be
entitled in any Proceeding in the courts of England, and agrees that it will not claim any such immunity in any
such Proceeding.

(b) Notwithstanding the foregoing, the above waiver shall not constitute a waiver of immunity from attachment or
execution with respect to:

0] assets and property of the Republic located in the Republic;

(i) the premises and property of the Republic’s diplomatic and consular missions;

(iii) assets and property of the Republic outside the Republic not used or intended to be used for a
commercial purpose;

(iv) assets and property of the Republic’s central bank or monetary authority;

(v) assets and property of a military character or under the control of a military authority or defence
agency of the Republic; or

(vi) assets and property forming part of the cultural heritage of the Republic.

(c) For the purposes of the foregoing, “property” includes, without limitation, accounts, bank deposits, cash,
revenues, securities and rights, including rights against third parties.

(d) The foregoing constitutes a limited and specific waiver by the Republic solely for the purposes of the Notes, and
under no circumstance shall it be construed as a general waiver by the Republic or a waiver with respect to
proceedings unrelated to the Notes.

15. U.S. Transfer Restrictions

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities

Act”), and may not be reoffered, resold, pledged or otherwise transferred in the United States absent registration under, or

an exemption from the registration requirements of, the Securities Act and any applicable state securities laws.

16. Collective Action Clause
The Notes are subject to the Eurozone collective action clause as implemented by the Republic and as set out on the left
column of the table below. A convenience translation of the applicable collective action clause is set out on the right
column of the table below. In the event of any discrepancy between the English translation and the original Greek version,
the original Greek version shall prevail. In the following translation of the Greek collective action clause, the term “Bonds”
includes the Notes.
Collective Action Clause English translation
1. Tevikoi Opiopoi 1. General Definitions
(o) «Exdotne» onpaivet to EAAnvikd Anpdcio (@) ‘Issuer’ means the Hellenic Republic.
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Collective Action Clause

English translation

®

®

™

(®)

(®)

(o7)

©

«Xpewotcoi Tithow (debt securities) onpoaivel kabe
a&loypopo, €Vioko YPOUUATIO, OHOAOYO, YXPEMCTIKO
OpHOAOYO 1 GALO XPEOOCTIKO TiTAO TOL €kdideTOL OO
tov Exdot oe pia 1 meplocdtepeg GEPES, e apyikd
npocdopicheica nuepounvio ANENG HeyoAvtepn TOL
gvog étovg, Kou me— plhopPdver kdle oxeTKn
VIOYPEDOT), aveEdptnta omd TNV apyIKA
npocdopicheica Sidpkewn g, M omoio amotelovoe
TPONYOVUEVAOS CLOTATIKO TUNILO TOV TITAOV.

«tithog  undevikov  Tokopepdiov»  (zero—coupon
Obligation) onpaiver ypewotikd titho otov omoio dev
mpoPAémeTar  pntd M KotofoAr}  TOKOL Ko
mephpPAveL TO TPOYEVESTEPO. TUNIOTO YPEMCTIKOD
Tithov 0 omoiog pNTd TpoéPAene TV KatafoAn TOKOV,
€dv 10 &v AOY® TUNpO. dgv mEPAapuPavel pnTd to 1010
TpoPreym yuo TV KoTofoAr| TOKOV.

«tithog  ovvdedepévog  pe  oplopévo  delkTny
(index—linked Obligation) onpaivet ypewotikd titho,
0 omoiog mpoPfAémetl TV KotaPforn npdobetmv TochV
ocbupova pe TG petafoAés dnpoctevpévon deiktm,
OAAG dgv mePLAUPAVEL TO TUNHO TOV GLVOESEUEVOL
pe opiopévo deiktn titAov, 10 omoio dev givor mAéov
TPOCOUPTNUEVO OTOV &V AOY® ouvoedepévo e
oplopévo deiktn titho.

«oEPhy (Series) onuaivel GHVOLO YPEMOTIKMV TITAWV,
and Kool pe Kabe meportép® ovvolo M chvoAn
APEWVCTIKAOV TiITAWV, T omoia pueTagd Tovg Kot £vavtt
TOL OpPYIKOD GLUVOAOL Ypewotikdv Tithov (i) givor
Tavtoonpo oe OA Ta ototxeld TOVG, €KTOG amd TNV
nuepopnvio.  €kdoong M TNV TPOTN  MUEpOUNvio
mnpoung ko (i) ovaeépoviar  pntdg  ©g
eVvOTOMUEVOL KO amoTeEAOVV  eviado  Gepd, Kot
meptlappavel o Oudroyo Kot kéOe TOXOV TEPATEP®
£kdoon tov OpoAdymv.

«aveEdpintox (outstanding) o oyéon pe oodnmo— te
Opodroyo onuaivet to Opdroyo mov Bempeitar ®g
aveEOQANTO Yoo Tovg okomovs g Iapaypdeov 2.7,
KOl GE GY£0T LLE TOVG YPEMOTIKOVG TITAOVG KAOE GAANG
Gepdc, voeital o YpemOTIKOG TiTAOG oL Bempeitar g
aveEOOANTOG Y10, TOVG GKOTTOVS TNG TOPaypapov 2.8.

«tpomomoinony» (modification) oe oyéon pe to
Opodloyo onpoiver Kk6be ollayn, tpomomoinom,
mpocOnkn 1M mapaitnon oamd TOvg Opovg Kot
npovmobécelg twv  Opoddyov 1M omowcdnmote
ocvppoviag dnel v ékdoomn N N dayeipon TV
Opordymv Kkon éyel v 10w £vvola oe oy€on e Tovg
APEDMOTIKOVG TITAOVG OTOGONTOTE CAANG OELPAG,
AV Opog K6be avetépm avapopd oe OpdAoya 1 og
cuppevio. mov Oiémel v ékdoom M dayeipion
Oporldymv 0o voeitan ©g avagopd o€  GAlOVG
APEWMSTIKOVG TITAOVG 1 OTNV GLUE®VIK TOV SETEL TNV
£kdoon 1 dayelpion TV GAAOV YPEOCTIKMV TITAMV.

«TPOTOTOINGY TEPIGOOTEPOV GEPMVY (Cross—series
modification) onpaiver tporonoinon mov agopd (i) to
Oupdroyo M ™ ovpeovio Tov dénel v €kdoon M
Swyeipion tov Oporoywv ko (ii) Toug ypewotikovg
TITAOVG (G | TTEPLGCOTEP®V GAA®MV GEPOV N
GUUE®ViD TOV S1€ETEL TV £Kdoom N dwoyeipion Twv gv

108

(b)

©

(d)

)

®

@)

(h)

‘debt securities’ means the Bonds and any other bills,
bonds, debentures, notes or other debt securities
issued by the Issuer in one or more series with an
original stated maturity of more than one year, and
includes any such obligation, irrespective of its
original stated maturity, that formerly constituted a
component part of a security.

‘zero-coupon obligation’ means a debt security that
does not expressly provide for the payment of interest,
and includes the former component parts of a debt
security that did expressly provide for the payment of
interest if that component part does not itself
expressly provide for the payment of interest.

‘index-linked obligation” means a debt security that
provides for the payment of additional amounts linked
to changes in a published index, but does not include
the part of an index-linked obligation that is no longer
attached to that index-linked obligation.

‘series’ means a tranche of debt securities, together
with any further tranche or tranches of debt securities
that in relation to each other and to the original
tranche of debt securities are (i) identical in all
respects except for their date of issuance or first
payment date, and (ii) expressed to be consolidated
and form a single series, and includes the Bonds and
any further issuances of Bonds.

‘outstanding’ in relation to any Bond means a Bond
that is outstanding for purposes of Section 2.7, and in
relation to the debt securities of any other series
means a debt security that is outstanding for purposes
of Section 2.8.

‘modification’ in relation to the Bonds means any
modification, amendment, supplement or waiver of
the terms and conditions of the Bonds or any
agreement governing the issuance or administration of
the Bonds, and has the same meaning in relation to the
debt securities of any other series save that any of the
foregoing references to the Bonds or any agreement
governing the issuance or administration of the Bonds
shall be read as references to other debt securities or
the agreement governing the issuance or
administration of other debt securities.

‘cross-series modification” means a modification
involving (i) the Bonds or the agreement governing
the issuance or administration of the Bonds, and (ii)
the debt securities of one or more other series or the
agreement governing the issuance or administration of
such other debt securities.




Collective Action Clause

English translation

m

AOY® GAL®V YPEMOTIKAOV TITA®V.

«emheypévo CRmpoy (reserved matter) oe oyéon pe
o Opdloya onpaivel kGbe tpomomoinon T@v Opmv
kot podmofécemv tov Opoldyov 1 TG oLUE®VING
mov diénet v €kdoon 1 dayeipion twv Opordyav, 1
omoia:

(i) Ba petéParhe ™V muepopunvia  TANPOUNG
010V0NTT0TE TOGOV oQeileTan amd 0. OpoOAOYA,

(ii) Oa peiove odimote mocod, mEPIAApPOVOUEVOL
olovdnmote An&umpddeopov 10600, TANPOTEODL
a6 o Opdroya,

(iii) 6o petéforde ™  péBodo  vmoAoyoHOD
010V3NTOTE TOGOV TANPOTEOL amd o Opdroya,

(iv) og mepintwon Opordywv mov TEPLEXOLY OpO
mpoefdoinong, Oo  pelove v TN
mpoefdeAnong tov Opoddyov 1 Oa petéfolde
v nuepounvia Kotd v omoio. To. Opdloya
Sduvavtor va Tpoeopinovv,

(v) 0o petéforre to vopoua M| TOV TOTO TANPOUNG
010V3NTOTE TOGOV TANPOTEOL amd o Opdloya,

(vi) 6o eméPodde Opovg M Ba Tpomomoohoe e
0TO10VONTOTE GAAO TPOTO TIC VTOYPEDMGCELS TOV
Exdotn va mpoPaivel oe xataPorés amd Ta
Oudlrovya,

(vii) og mepintwon mov éyovv mapacyedel eyyvioelg
oe oxéon pe 1o Opodroyo, Bo erevbépove and
olodnmote gyyovmon Exel mapooyedel oe oyéon pe
avtd M Bo petéfardle Tovg Opovg TG €V AOY®
£yyimons, TANV ©¢ EMITPENETOL OO TN GYETIKN
gyyonon,

(viii) og mepintwon wov  épovv  mopaocyeBel
eEaopalioelg oe oyxéon pe to Opdroya, o eveiye
mopaitmon omd owdnmote  e&acpaion  €xet
nmapooyedel, dU' eveyvphoemsg 1 dAlov Pépouc,
v v TAnpoun t@v Opoloyav 1 0o petéfaiie
ToVG Opovg, VIO TOoLG omolovg M eEuoPdAion
gveyupdcnke 1 dAAog mapacyédnke, TANV ®g
emupéneton amnd TN OYETIKN €E0— OPUAIGTIKA
ooppoon,

(ix) ot mepimtwon OpordywV mOL TEPEXOLY OPO TOL
enupénel v emionevon AEng, 0o petéfoide
0l00NTTOTE TEPIGTACT] GYETIKN e KATABOAES, VIO
mv omoia to. Opdloya ddvavtatl va knpuyHodv
Mm&—  mpdbeopa  Kor  omoutnTd  WPW TNV
kabopiopévn AHEn Tovg,

(X) Oa petéfarle v TpotepaudTTO 1 TV KATATAEN
v OpoAdywmv,

(xi) epocov ta Opdroya Siémoviar omd orrhodomd
dikaro, Oo. petéParde To dikato moL TO SIETEL,

(xii) ot mepintwon mov o Exdotng £xet vayBel yio T1g
Swpopéc omd ta Opdroyo oty dikarodocio
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‘reserved matter’ in relation to the Bonds means each
modification of the terms and conditions of the Bonds
or of the agreement governing the issuance or
administration of the Bonds that would:

i.  change the date on which any amount is payable
on the Bonds;

ii. reduce any amount, including any overdue
amount, payable on the Bonds;

iii. change the method used to calculate any amount
payable on the Bonds;

iv. in the case of Bonds which include an early
redemption  condition, reduce the early
redemption price for the Bonds or change any
date on which the Bonds may be earlier
redeemed;

v. change the currency or place of payment of any
amount payable on the Bonds;

vi. impose conditions on or otherwise modify the
Issuer’s obligation to make payments on the
Bonds;

vii. in case guarantees have been provided in
connection with the Bonds, except as permitted
by any related guarantee, release any guarantee
issued in relation to the Bonds or change the
terms of that guarantee;

viii. in case collateral has been provided in connection
with the Bonds, except as permitted by any
related security agreement, release any collateral
that is pledged or charged as security for the
payment of the Bonds or change the terms on
which that collateral is pledged or otherwise
provided:;

ix. in the case of Bonds that include a condition that
allows  for  acceleration, change any
payment-related circumstance under which the
Bonds may be declared due and payable prior to
their stated maturity;

X.  change the seniority or ranking of the Bonds;

xi. if the Bonds are governed by foreign law, change
the law governing the Bonds;

Xii. in the case the Issuer has submitted to the
jurisdiction of a foreign court or expressly
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®

aArodoamdv dikaotnpimv 1 €xel pnté TopartmBet
and oacvAio Tov Oo  petéforle owodNmoTE
dwaotpo, otV dkaodocio. Tov omoiov £xet
vaybet o Exdotng, 1 OBa petéfairie v
nopaitnon Tov Exddt and omoadnmote acviio
oe oyféon Ue VoukéEG  ddlkaocieg  mov
npokvmTovy amd T0. Opdloyo 1 cuvdcovior e
oTa,

(xiii) 6o petéfor— Ae v  ovopootiky a&io
aveEdpntov  Opoddywv 1, oe  mepintoon
TPOTOTOINGNG  TEPIOCOTEPMYV  GeEPdV,  Oo
petéParie TNV ovopootiky afio TOV XPEDOCTIKOV
TitA®V 01000MT0TE GAANG GEPAG TTOVL amatTEiTOL
VO GUVOLVEGEL GTNV TPOTEWVOUEV TPOTOTOINGN
tov Opoddywv, 1 v ovopootiky oic TV
aveEOeNTmV OLOAOY®OV OV amalTeiton Yo TV
emitevén amaptiog N TOVG  KAVOVEG  TOV
kabopifouv e€dv €éva Opdhoyo Oewmpeiton g
aveEOPANTO Y10 TOVG GKOTOVG VTOVG, N

(xiv) Bo petéPorde Tov OpIGUO KATOOVL ETAEYHEVOL
{nmuoatog, kot £xel v idlo évvola o€ oYEom Le
TOVG YPEWMCTIKOVS TITAOVG Kot Exel ThV [01a Evvola
0€ OYE0N IE TOVS YPEWOTIKOVS TITAOVG O10CONTOTE
GIANG GEIPAS, TANY OUWS OLOOHTOTE OTT0 TIG AVWTEPW
ovapopés ota. Ouoloya 1 o€ CVUPWVIQ TOV OIETEL
wmv ékdoon 1 doyeipion twv Ouoidywv Oo vo—
eital WG avopopd. oTovg  GAAOVG  EKEIVOVG
APEWOTIKOVG TITAOVS 1) oTV GAAN ekeiviy auppavia
yio ™y Ekdoon 1 OloyEiplon  EKEIVWY TV
APEDOTIKAV TITAWV.

«Kdroyoo» (holder) oe oyéon pe éva Opdroyo onuaivel
70 TPOCHOTO GTO OVOLM TOL 0Toiov T0 OpdA0YO givor
Koatoyopnuévo ota Bifia tov Exddt, mpokeipé— vou
Y. OVOHAOTIKOUG Tithovg, ave&hptnta amnd to ehv
avtoi Katéyovtat e eviaio tpomo amd kowd Ogpoto—
@OAOKO, TOV KOUOTH Tov OHOAOYOV, TPOKEYEVOL YioL
T{TAOVG GTOV KOUOTH, aveaptnTo amd T0 €6V TOVTO
KOTEYOVTOL LE EVINio TPOTO 0o Koo OepoTopOlaia,
70 TPOGOTO, T0 0moi0 0 Exddtng ducatovton va Bempet
®G VOHIo Katoxo tov OHOAGYOV, OTIC TEPUTTMOGELS TTOV
ocOuemvo pe TNV eKdotote keipevn vopobeoio, To
TPOCOTO IOV JUKAoVTAL VoL 0okel TO Stkaiwpa YiReov
amd to Opodroyo évavit tov Exddtn dev etvor o
Kopotig Tov Opoidyov 1 10 TPOG®MTO GTO OGVOL
Tov omoiov 10 Opdroyo eivon KaToOPNUEVO OTO
BPric ko apyeic Tov Exdotm, koi, oe oxéon pe
oovoNmote GALO Ype®— OTIKO TithO, OMUOivEL TO
mpoowmo T0 omoio 0 Exdotng dikonovton vo Bewpel mg
VOULO KATOYO TOV YPEMOTIKOV TITAOV GUUPMOVO LE TO
Sikato mov S€meL ToV v AOY® YPEMGTIKO TITAO.

«nuepopnvia kotaympnong» (record date) oe oyéon pe
OTMOWONTOTE TPOTEWOLEVT] TPOTOTOINGY] OTLLAIVEL
mv nuepounvia wov opiletor and tov Ekdot yo tov
kaBopiopd tov Katdyov OLOAdY®V Kol, G TEPITTOON
TPOTOTOINGONG TEPLGCOTEPMV GEPMV, TMOV KATOY®OV TOV
APEWOTIKOV  TiITA®V kGO dAANG oepdg  7mov
SKoovVTaL VO, YNeicovy 1 Vo, VIOYPAYOLV YPOTTH
amoQOoY, OE OYEGN HE TNV WPOTEWOUEVN
Tpomomoinon.
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(k)

waived its immunity, change any court to whose
jurisdiction the Issuer has submitted or any
immunity waived by the Issuer in relation to
legal proceedings arising out of or in connection
with the Bonds;

xiii. change the principal amount of outstanding
Bonds or, in the case of a cross-series
modification, the principal amount of debt
securities of any other series required to approve
a proposed modification in relation to the Bonds,
the principal amount of outstanding Bonds
required for a quorum to be present, or the rules
for determining whether a Bond is outstanding
for these purposes; or

xiv. change the definition of a reserved matter, and
has the same meaning in relation to the debt
securities of any other series save that any of the
foregoing references to the Bonds or any
agreement  governing the  issuance or
administration of the Bonds shall be read as
references to such other debt securities or any
agreement  governing the issuance  or
administration of such other debt securities.

‘holder’ in relation to a Bond means the person in
whose name the Bond is registered on the Books of
the Issuer if the Bonds are registered bonds, regardless
of whether held in global form by a common
depositary, the bearer of the Bond if the Bonds are
bearer securities, regardless of whether held in global
form by a common depositary, the person the Issuer is
entitled to treat as the legal holder of the Bond in
those cases where under applicable law the person
entitled to vote the Bond in relation to the Issuer is not
the bearer of the Bond or the person in whose name
the Bond is registered on the books and records of the
Issuer, and in relation to any other debt security means
the person the Issuer is entitled to treat as the legal
holder of the debt security under the law governing
that debt security.

‘record date’ in relation to any proposed modification
means the date fixed by the Issuer for determining the
holders of Bonds and, in the case of a cross-series
modification, the holders of debt securities of each
other series that are entitled to vote on or sign a
written resolution in relation to the proposed
modification.
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2.2

Tponomoinon Tov Opordymv

Tpomomoinon  Emideypévov  Znmjuoros. Ot Opor  xon
npobtmobécels Tov Opordyov Kot KaBe cLPEOVING OV SEmEL
mv €ékdoon N OSwyeipion tov Opokdyev Svvavtar vo
TpomomomBovv WG TPOG OPIGUEVO eMAEYUEVO CRTNUOL e TNV
ouvvaiveon Tov Exdot ko

(1) ™mv Betu yneo Kotdywv TOVAGY WOTOV 75% TOL
GUVOAMKOV KEPOAOiov TV aveEopintav Opoldymv mov
EKTPOCMTOVVTOL GE VOUIL®MG cuykAnfeica cuvélevon
v Oporoyotywv, M

(B) ypomr andé@act vToyEYpoppEVN amd Katdyovs, 1 yo

hoyaplacpd Katdywv TovAdyiotov tov 66 2/3% tov

GUVOAKOV KePOAaiov TV aveEOPANT®V Kotd TOV Xpdvo

eketvo Oporoy@v.

Tpomomoinon  Tlepiccotépav  Zepdwv. Xe  mepimtmon
TPOTOTOMNGONG  TEPIOGOTEPMV  GEPAV, Ol OPOl KOl TPO—
Hmoféoelg Tov OLOAOY®OV Kol TOV YPEDCTIKMV TITA®V KAe
NG oepdg ko kKb cvpmviog Tov démel v EkdooT I TV
Syeipion t@v OpOAOGY®OV 1| TOV YPE®— GTIKOV TITA@Y TOV €V
AOY® AoV GeEPdV, SOVAVTOL VO TPOTOTOLOVVTOL GE GXECT LE
éva emheypévo Ompa pe v ovvaiveon tov Exdotn kot

(o) () v Betw ynNeo TtovAdyoTOov TOL 75% TOL
GUVOALKOD KepaAaiov TV aveEOOANTOV
YPEDCTIKMV TITAMV, OV EKTPOCMTEITAL GE EEYOPIOTEG
vouipwg ov— ykAnOeiceg GLVEAEDGEIS TV KOTOXMV
TOV  YPEWOTIK®V  TTAwv  Ohwv TV  GEPaV
(vmoroylopevav cuvoAkd) mov emmpedlovionr omd
TNV TPOTEWVOUEVT] TPOTOTTOINON, 1|

(o) (i) ypomtn ambeaocn vroyeypoppévn amd Koo, 1
Yo Aoyoplocud Katdymv TovAdyietov Tov 66 2/3%
TOU GUVOAIKOL KEPOAQIOL TV  oveEOPANTOV
YPEMOTI— KOV  TITAOV ~ OA®V  TOV  GEPOV
(vmohoyiopevav ouvolikd) mov emmpedlovtor amd
TNV TPOTEWVOLEVT TPOTOTOINGT, Kot

B) (i) v Betikn yHYo mocooToh peyoditepov amd to 66
2/3% 10V GUVOAKOL KeQOAQiOL TmV oveEOPANT®V
YPEWOTIKAOV  TITAOV 7OV  EKAPOCOAEITAL  GE
YOPIOTEG VOUIU®G ouykAnOeioeg cuvelevoel; TV
Kotoymv — KGBe  GEpls  XPEMOTIK®Y  TITA®V
(vmoroyldpevav atopikd), n omoio emnpedleton amd
TNV TPOTEWVOUEVT TPOTOTOIN O, I}

B) (i) ypomty amdEEON VTOYEYPOUUEVT] OO KATOYOUS, 1
Yoo Aoyaplacpd Kotdywv TococsTo UEYUADTEPOV
and 10 50% tov GLVOAKOD Kepoiaiov TV TOTE
aveEOOA— ToV Ype®oTIK@V TiTA@V KOs Gepdg
(vmohoylopevng atopkd), n onoia exnpedleton and
TNV TPOTEWVOUEVT] TPOTOTOINGT).

Ye oyéon He ™V TPOTEWOLEVY Tpomonoinom Twv Opo— Adymv
Kow TV {potewduevn  tpomomoinon  kdbe  GAANG
emnpealOUEVNG GEPAG XPEMOTIKOVY TITA@V o cuyka— Aeitat
Kot Oo AapPaver yopo xmplot) cuvédevon 1 o voypdpeTal
XOPLOTY| YPATTH OTOPACT).
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Modification of Bonds

Reserved Matter Modification. The terms and conditions of
the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified in relation to a
reserved matter with the consent of the Issuer and:

(a) the affirmative vote of holders of not less than 75 per
cent. of the aggregate principal amount of the outstanding
Bonds represented at a duly called meeting of
Bondholders; or

(b) awritten resolution signed by or on behalf of holders of

not less than 66 2/3 per cent. of the aggregate principal

amount of the Bonds then outstanding.

Cross-Series Modification. In the case of a cross-series
modification, the terms and conditions of the Bonds and
debt securities of any other series, and each agreement
governing the issuance or administration of the Bonds or
debt securities of such other series, may be modified in
relation to a reserved matter with the consent of the Issuer
and:

(@)i.  the affirmative vote of not less than 75 per cent .of
the aggregate principal amount of the outstanding
debt securities represented at separate duly called
meetings of the holders of the debt securities of all
the series (taken in the aggregate) that would be

affected by the proposed modification; or

(@) ii. a written resolution signed by or on behalf of the
holders of not less than 66 2/3 per cent. of the
aggregate principal amount of the outstanding debt
securities of all the series (taken in the aggregate)
that would be affected by the proposed

modification;

and
(b)i. the affirmative vote of more than 66 2/3 per cent. of
the aggregate principal amount of the outstanding
debt securities represented at separate duly called
meetings of the holders of each series of debt
securities (taken individually) that would be
affected by the proposed modification; or

(b) ii. a written resolution signed by or on behalf of the
holders of more than 50 per cent. of the aggregate
principal amount of the then outstanding debt
securities of each series (taken individually) that

would be affected by the proposed modification.

A separate meeting will be called and held, or a separate
written resolution signed, in relation to the proposed
modification of the Bonds and the proposed modification of
each other affected series of debt securities.
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2.6

Hpotewvopevn  Tpomomoinon  Ilepiocotépav  Xepwv. H
TPOTEWOLEVT] TPOTOTOINOT TEPIGGOTEPOV GEPDOV SOvoTaL
vo mepthapfavel pio M TEPOCOTEPEG TPOTEL— VOUEVEG
EVOAMOKTIKEG TPOTOTOWGELS TMV OpOV Kat Tpoinofécemv
kG0e emnpealdpevng oepdc YPEWOTIKOV TITA®V 7 KaOe
coppviog mov Siémel v €kdoom 1 Owyeipion ke

empealOlevng  oepdg  YPEWOTIKOV Tithwv, vId TNV
npobmobeon 0Tt Oheg oL &v AOY® TPO— TEWOUEVEG
EVOMOKTIKEG  TPOTOTOMNCELS  omevbivovtal  mPog Kot

dovvavtor va yivouv dektég amd Kkdbe KATOYXO 010VONTOTE
XPEOOTIKOD TITAOL oloodNToTE and TS ennPealOUEVES
GEPEC.

Mepwn Tpomomoinon Ilepiocotépmv Xepawv. Edv opiouévn
TPOTEWOUEVT] TPOTOTOINGYN TEPIGGOTEPWY  OEPAV eV
gykplel g TPog oplopévo emheypévo (TN, COUP®VO e
mv Iopdypopo 2.2, adAdd avt) Oo eiye eykpidei ebv n
TPOTEWVOLEV TPOTOTOINGY aPOopovoe Hovo Ta. OpdAoyo Kot
wo 1 mepocdtepeg, OAAGL Oyt Oheg, TG GAAeC oElpég
XPEWCTIKAOV TITA®V OV ennpedlovTol amd TV TPOTEWOUEVT|
TPOTOTOINGY|, VTN 1) TPOTOTOIN— G MEPICGOTEPMV GEPMV Ba
Bempetton O Eyel eykplel, katd mapékihion Tev opldpevev
omyv Iopdypapo 2.2, ce oxéon pe to. OpOAOYO KOl TOVG
APEOOTIKOVG TiTAOVG KGOe GAANG GElpdc, TG omoing M
tpomonoinot Oa gixe eykpdel copEva pe v mapdypoaeo 2.2,
€dv 1 TPOTEL— VOUEVT TPOTOTOINGT OPOPOLSE UOVO TO
Oudroya Kot ToVG YPEWOTIKOVE TITAOLG VTAV TV GAA®DV
Gelpav, vrd TV Tpoimddeon OTL:

(0) mpwv omd TNV MUEpOUNVIO KOTOXDPNONG YL TNV
TPOTEWVOUEVT TPOTOTOINGY] TMEPIGGOTEPMOV GEPDV, O
Exdotng eiye dNUOGI®MG £VNUEPMOEL TOVG KOTOYOLS TMV
OpoAOY®OV KOl TV AUV EMNPEUOUEVOV YPEDOTIKMV
TiITA®V Y100 TIg TPohmoEcelg vd Tig omoieg M TPOTEWO—
LLEVT] TPOTOTOINGN TEPIGGOTEPMOV GEPDOY o Dempeitor
o¢ gykpfeica, v avt) eykpdel pe tov tpdémO TOV
meplyploeTon aveTéP® o oxéon pe T OpdAoyo Kot
Kamoteg, aAAd Oyt Ohec, TG GAAeg emnpealOLeves GEPEG
APEWDCTIKAOV TITAOV, Ko

(B) o1 mpodmobécelg avtéc mAnpodvtal GE GYEoM LE TV
TPOTEWVOUEVT TPOTOTOINGCT| TEPLGCOTEPMV GELPDV.

Tpomomoinon Mn Emdeypévov  Znriuatoc. Ov dpot Kot
npobimofécelg Tov OpoAdyov Kol KGbe CLUUPOVI— 0 OV
Siémet v €kdoom M dayeipion twv Opordymv dvvavtat va
tponomomBovv og oyéon pe kbe GAro Cmmupo TANV 1OV
emeypévav inmudtov, pe v ov— vaiveon tov Exdot kau:

() Vv BeTiKi YNEPO TOV KATOY®V TOGOGTOV HEYAAVTEPOV
ané 10 50% TOL OLVOAWKOV Kepaiaiov TV
aveEopAntov  OpoAOY®V TOVL  EKTPOCOTEITOL  GE
vopipnmg cvykAnbeica cvvélevon twv Opoloyodywv,
7

(B) ypomT) OmOPOON LTOYEYPOLUEVT] OO KOTOYOVG, 1 Yol

Aoyoploopd katdywv, TocooToy UEYOUAVTEPOV Ond TO

50% tov GLVOAKOD KeQaAOiov TV OoveEOQANTOV

Oporoymv.

Tithor_oe Awpopetikd. Nopiouota, Tithor ocvvdedeusvor ue

2.3
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2.6

Proposed  Cross-Series Modification. A proposed
cross-series modification may include one or more proposed
alternative modifications of the terms and conditions of each
affected series of debt securities or of each agreement
governing the issuance or administration of any affected
series of debt securities, provided that all such proposed
alternative modifications are addressed to and may be
accepted by any holder of any debt security of any of the
affected series.

Partial Cross-Series Modification. If a proposed cross-series
modification is not approved in relation to a reserved matter
in accordance with Section 2.2, but would have been so
approved if the proposed modification had involved only the
Bonds and one or more, but less than all, of the other series
of debt securities affected by the proposed modification, that
cross-series modification will be deemed to have been
approved, notwithstanding Section 2.2, in relation to the
Bonds and debt securities of each other series whose
modification would have been approved in accordance with
Section 2.2 if the proposed modification had involved only
the Bonds and debt securities of such other series, provided
that:

(@) prior to the record date for the proposed cross-series
modification, the Issuer has publicly notified the
holders of the Bonds and other affected debt securities
of the conditions under which the proposed cross-series
modification will be deemed to have been approved if it
is approved in the manner described above in relation
to the Bonds and some but not all of the other affected
series of debt securities; and

(b) those conditions are satisfied in connection with the
proposed cross-series modification.

Non-Reserved Matter Modification. The terms and
conditions of the Bonds and any agreement governing the
issuance or administration of the Bonds may be modified in
relation to any matter other than a reserved matter with the
consent of the Issuer and:

(@) the affirmative vote of holders of more than 50 per
cent. of the aggregate principal amount of the
outstanding Bonds represented at a duly called meeting
of Bondholders; or

(b) a written resolution signed by or on behalf of holders of
more than 50 per cent. of the aggregate principal

amount of the outstanding Bonds.

Different Currencies Obligations, Index-Linked Obligations

opopévo  Agiktn  kor  Tithor  Mndevikod  Tokopepidiov.

and Zero-Coupon Obligations. In determining whether a

[poxeyévov vo. kabopiotel €Gv pio TpoTeWdpEVN TpoToTOinGcn
€xel eykpet amd 10 amattodpeEVo KePE— Aoo OpoAdYwV Kot
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proposed modification has been approved by the requisite
principal amount of Bonds and debt securities of one or
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English translation

APEDCTIKMV TITA®V UG 1 TEPIG— COTEPMV GEPDV:

(0) €dv m TpomOmOINoN OPOPE  YPEWCTIKOVS  TITAOVG

®

)

©)

(e)

EKQPACUEVOVG GE TEPLGCOTEP TOV €VOG VOLICUOTA,
10 KePAhawo kabe emnpealOpevov YPeM®@OTIKOD TITAOL
0o gival T0 160mO0GO GE VPO TOV KEPOAAXIOV TOV €V
AOY® YPEMOTUCOV TITAOL KATA TNV NUEPA KOTOXDPNOTNG
NG TPOTEWVOLEVTG TPOTOTOINGTG, e Bhon TV 1oydovsa
GUVOALOYLOTIKY]  1GOTIHICL  avVOPOPAG TOL ELVPD  TNG
NUEPOG KoTOXDPNONG OV £)xEL dnpoctevdel amd v
Evpornaixn Kevrpun Tpdnelo,

€qv 1 Tpomomoinon a@opd TITAO GUVOEdEUEVO e
oplopévo deiktn, to kepdhowo kdbe TéETOOV GLVOEdE—
pévov e oplopévo deiktn tithov Ba wovtol pe v
TPOGUPHOGLEV OVOpAoTIKY ol avToV,

€Gv M TpomOTONGT APOPA TITAO LNOEVIKOV TOKOUEPLSIOV,
MOV O&V  OOTEAOVCE  TPONYOLUEVAS THUO  TITAOL
GUVOEdEUEVOL [E OpLopEVO deikTT, TO KEPAANO KAOE
TET010V TITAOL PNdeVIKOD ToKOpEPioL Bar wobdtan pe v
ovopaotik ofio avtod, 1 o€ mepinTOoN oV 1 Kabopt—
opévn nuepounvia MéEng avtol dev Eyet eméAbetl akopa,
He TV mapovsa alo TG OVOpaoTiKng a&iog ovto,

€AV M TPOTONOINGT aPOPE. TiTho UNSEVIKOD TOKOUEPLIOV,
0 0molog OMOTEAOVGE TPONYOLUEVAOG TUAUO TITAOV
GUVOESEUEVOD e OPIOHEVO OEiKTN, TO KEQOAMO KdaOE
TETOOL  TITAOL  pNdevVIKOD  TOKOUEPWIOL 7OV
TPONYOLUEVG Ttapeiye To dikaimpo va Adfet:

(i) mnpoun kepalaiov 1 TOkOL un cvvIEdEUEVN Ue
opopévo deiktn, Ool 1oohTaL e TNV OVOLLUGTIKY) TOV
a&lo 1, €dv n kabopiopévn muepoumvia ™G pn
GUVOESEUEVIG UE OPLopUEVO SElKTN TANPOUNG OgV
éxel eméAOel axopa, pe v mopovod aio Tng
OVOLLOGTIKNG TOV a&iag, Kot

(i) mAnpopn keparaiov 1 TOKOL TOL £xEl GLVIEDEL
pe opwopévo Ogikt, Oo  1codton  pe TV
TPOGOPUOCUEVT] OVOLOOTIKN TOL a&lo, 1, €0v 1M
Kkafoplopévn nuepoumvia TG TANPOUNAG TTOv £XEL
ouvdebel pe opopévo delktn dev éyel akduo
eméde, pe v mopovoa  ofic ™G mpo—
GOPUOGLEVNG OVOLAOTIKNG TOL a&iag, Kot

INa tovg oxomovg g mapovsag [apaypdpov 2.6:

(i) n mpooappoouévn ovopaotikn afio kGbe titAov
ocuvdedepévor pe  opopévo  dgiktm  kor  KGOe
TUNHOTOG TITAOL GUVIESEUEVOD e OPIGLEVO delicTn
givol t0 mocd KotaPorng mov Ho MTav omwortntd
Katd Vv koabopiopévn muepounvio owtS NG
ocuvdedepévng Le oplopévo delktn TANpoig M
TUAHOTOC, €AV 1) KOOOPIGUEVT] UEPOLNVID. TANPOUIG
OVTAG GUVERUTTE HE TNV MUEPOUNVIO KOTOYMPTONG
NG TPOTEWVOUEVNG TPOTOTOINoNG, PAcel ™G TG
TOV GYETIKOV JEIKTN TNV MUEPO. KOToY®PNONG, OTwG
ot éyet dnuoctevbel amd 1 Yy Aoyapliopd Tov
Exd6m, 7, €Gv dev vmbpyel téTown Snpocilevpévn
T, Pdaoet g mopspuPorng TG TWMNG  TOL
GYETIKOV JelkTn KOTA TNV NUEPA KOTAYDPNONG OTMS
ot opileton  oOUP®VO pE TOVG OPOLE KOl
TPoT00EGELS TOV GLUVIESEUEVOUL Lie OgiKT TITAOV,
0AAG og Kopio, TEPIATMON T TPOGUPUOGLEVN
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more other series:

@)

(b)

(©

(d)

)

if the modification involves debt securities
denominated in more than one currency, the principal
amount of each affected debt security will be equal to
the amount of euro that could have been obtained on
the record date for the proposed modification with the
principal amount of that debt security, based on the
applicable euro foreign exchange reference rate for the
record date published by the European Central Bank;

if the modification involves an index-linked obligation,
the principal amount of each such index-linked
obligation will be equal to its adjusted nominal amount;

if the modification involves a zero-coupon obligation
that did not formerly constitute a component part of an
index-linked obligation, the principal amount of each
such zero-coupon obligation will be equal to its
nominal amount or, if its stated maturity date has not
yet occurred, to the present value of its nominal
amount;

if the modification involves a zero-coupon obligation
that formerly constituted a component part of an
index-linked obligation, the principal amount of each
such zero-coupon obligation that formerly provided the
right to receive:

i. a non-index-linked payment of principal or
interest will be equal to its nominal amount or, if
the stated payment date of the non-index-linked
payment has not yet occurred, to the present value
of its nominal amount; and

ii. an index-linked payment of principal or interest
will be equal to its adjusted nominal amount or, if
the stated payment date of the index-linked
payment has not yet occurred, to the present value
of its adjusted nominal amount; and

For purposes of this Section 2.6:

i. the adjusted nominal amount of any index-linked
obligation and any component part of an
index-linked obligation is the amount of the
payment that would be due on the stated payment
date of that index-linked obligation or component
part if its stated payment date was the record date
for the proposed modification, based on the value
of the related index on the record date published
by or on behalf of the Issuer or, if there is no such
published value, on the interpolated value of the
related index on the record date determined in
accordance with the terms and conditions of the
index-linked obligation, but in no event will the
adjusted nominal amount of such index-linked
obligation or component part be less than its
nominal amount unless the terms and conditions of
the index-linked obligation provide that the
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English translation

(i)

ovopootikn o&io avtov Tov cvvdede— pPEVOL pE
oplopévo deiktn tithov M Tov TUAMOTOG dev Ba
glvor yopmAdTeEPN NG OVOMOOTIKNAG TOL a&lag,
€KTOC €hv ot Opol Kot TpoimoBEcel; owToy TOV
ouvoedeévor  Le  opopévo  Ogiktn  Tithov
npoPAémovy 0Tl T0 TANP®TED TOGO OO OVTOV TO
ouvdedepévo Le oplopévo dgiktn Titho M TO
TUARO 0vToy pmopel vo givar yapunAdtepo g
OVOUOGTIKNG TOL aiag.

N mopovca afio evog TiThov Pndevikol TokopepLdiov
(mpokvmtel amd v TPoeEOPANOT TNG OVOUOGTIKNG
a&lag (1], KoTd TEPIMTOON, TNG TPOCUPUOCUEVNG
ovopaoTikig a&log) autod Tov TitAov pndevikov
ToKopepdiov yo o Srdomue omd TV Kabopiopévn
Nuepopmvie. AM&ng Tov  péxpt v muepopnvio
Kotoympnong pe  Paon 10 kabopiopévo
TPoeoPANTIKG €MTOKIO, KOTO TNV TPO— GHKOLGO
cuvdnkn vmoloywopod Mpepdv, Omov TO KO~
Bopropévo TpoeEoPAnTiKo emttoKIo giva:

(a) edv avtdg 0 TITAOG UNOEVIKOD TOKOUEPLOIOV
dev  amotehohoe  TPONYOLHEVOS  TUMHO
XPEWOTIKOY TitTAOL 7OV pNTU TPoEPAeme
Toko@opia, N anddoon £€mog v ANEN avtov
TOV TITAOL UNdEVIKOD TOKOUEPIHIOV KT TNV
ékdoon 1, v €yovv ekdobel mepiocdTEPQ
oOvoAo. avtod Tov  TitAOL  pPndEvViKOD
ToKopepLdion, 1 amddoon g v AEn avtov
Tov TiTAOL UNdevikol ToKOpEPWiov KaTd TOV
apOUNTIKO [EGO Opo OAWY TV TMV EKOOCTG
oAV TV TiITA@V pndevikod ToKopeEPLSion
OVTNG  TNG OEpdg  TITAV — pNdeVIKOD
ToKkopepdiov, otabpopévn pe Paon TS
OVOLOGTIKES TOVG a&ieg, Kot

(B) edv o tithog pndevikod TokopEPLdiOV
OTOTEAOVGE TTPOTYOVHEVAS TUALLOL XPEDCTIKOV
tithov Tov prtd TpoéPrene ToKoPopia:

(1) to tokopepidio avtod TOV YPE®OTIKOD
TiTAOV, €AV 0 YPEWOTIKOG TITAOG UTopel
va Tpocdiopiobet,

(2) eqv avtdég o ypewotikdg Tithog dev
pumopel va npocdiopiobei, o
aplOunTiKdg HECOG OpOg OAOV TV
ToKOopEPWimY  OAOV TV  YPEDOTIKMOV
tithov tov Exdomn (otobpuopévov pe
Baon 11 ovopootikég tovg a&ieg) mov
avoeEPOVTAL To KAT®, Ot omoiol Egovv
v 6w kabopiopévn nuepopnvia AnéNg
L€ TOV TITAO UNOEVIKOD TOKOUEPLSIOL T
a&io Tov omoiov mpog&opAieitol M, €hv
dev VIAPYEL TETOLOG YPEMOTIKOG TITAOG,
TO YW TO OKOWO OLTO YPOUUKE
mopeUPariopevo TOKOUE— pido,
KGvovtag ypnomn OAwV TV YPEOCTIKOV
tithwv tov Exd6tn (otabuiocpuévev pe
Baon v ovopaotiky Tovg o&io) mov
avaPEPOVTOL KOTOTEP® KOl Ol OToiol
£€YOUV TIG 0V0 EYYVTEPES TUEPOUNVIEG
MENg pe avtv ToV TPOEEOPAOVLEVOL
TitAov pndevikol tokopepdiov, 6mov ot
APEMSTIKOL TITAOL TTOV YPNGLOTOL0VVTOL
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amount payable on such index-linked obligation or
component part may be less than its nominal
amount.

the present value of a zero-coupon obligation is
(determined by discounting the nominal amount
(or, if applicable, the adjusted nominal amount) of
that zero-coupon obligation from its stated
maturity date to the record date at the specified
discount rate using the applicable market
day-count convention, where the specified
discount rate is:

(@) if the zero-coupon obligation was not
formerly a component part of a debt security
that expressly provided for the accrual of
interest, the vyield to maturity of that
zero-coupon obligation at issuance or, if more
than one tranche of that zero-coupon
obligation has been issued, the vyield to
maturity of that zero-coupon obligation at the
arithmetic average of all the issue prices of
all the zero-coupon obligations of that series
of zero-coupon obligations weighted by their
nominal amounts; and

(b) if the zero-coupon obligation was formerly a
component part of a debt security that
expressly provided for the accrual of interest:

(1) the coupon on that debt security if that
debt security can be identified; or

(2) if such debt security cannot be
identified, the arithmetic average of all
the coupons on all of the Issuer’s debt
securities (weighted by their principal
amounts) referred to below that have the
same stated maturity date as the
zero-coupon obligation to be discounted,
or, if there is no such debt security, the
coupon interpolated for these purposes
on a linear basis using all of the Issuer’s
debt securities (weighted by their
principal amounts) referred to below that
have the two closest maturity dates to
the maturity date of the zero-coupon
obligation to be discounted, where the
debt securities to be used for this
purpose are all of the Issuer’s
index-linked  obligations  if  the
zero-coupon obligation to be discounted
was formerly a component part of an
index-linked obligation, and all of the
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English translation

Yo OV okomd owtd etvon OAot ot
oLVOEdEUEVOL e OpLopévo deikTn Tithot
tov Exdomn, €dv o mpoeLophovpevog
Tithog undevikov ToKOEPLIIOV
OmOTEAOVCE  TPONYOVUEVOG  TUMUA
GLVOEdENEVOL e deikTn TiTAOV, KOl TO
GUVOAO TMV YPEDCTIKOV TITA®V TOV
Exd6m (e€oupovpévav v cuvoedepévmv
He oplopévo deikn Tithwv Kot Tov Tit—

AV mdevikoy ToKOUEPOiOV), €4V O
mpoeEopAodpevog  TITAOG  LUMdEVIKOD
TOKOUEPIOIO dev OTOTEAOVGE

TPOTYOULEVMG TUALO GUVOESEUEVOD e
detietn Tithov, Kol Ol 0T0i0L KOl GTIS dVO
TEPUTTMGCELS €IVl EKPPAGUEVOL GTO 1010
VOHGHO. HE TOV TTPOeEOQAOVEVO TITAO
UNSEVICOV TOKOUEPLFIOV.

2.7  Ave&bpinta Oudroya.
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(B) o

ITpokelpEvon vor kaBopiotel €Gv KATOXOL TOL OIToL— TOVLEVOL
KepoAoiov  aveEdpintav  OpoAdymv  ynowoav  Lép
OPIOUEVIG TTPOTEWVOUEVNC TPOTOTOINONG M €hv LIApPYEL
amaptio. o€ owdNmote cuvérevorn Opoloylov— y®V Tov
€xet  ovykAnbei 7y va  ymeiost eml  opopévng
TPOTEWOUEVTS TpOoTTOTOiNoMS, évar Opdroyo Oa Osmpeiton
oG PN oveE6pAnTo, kot dev Oa Exel Skaimpo YReov vIEP M
Katd opwopévng TPoTeEWOUEVNG Tpomomoinong M va
mpoopetpdtor ywoo T Swmictoon g YmopEng N un
amaptiog, €4v Katd TNV Muepounvic Kotoxmdpnong mg
TPOTEWOUEVTG TPOTOTOINGTG:

(o) T0 Opdroyo €yl mpormyovpévag axkvpmbel | Topa— d00el

TPOG aKVLPMON 1 SLOKPOTEITAL TPOG EMAVEKDOGT), OALG
dev €yel emaverdobet,

mepintoon  mov  mpoPAEmeTon dukaipo
mpoeEdPANoNS  TOv OpoAdyov, ovTto £xet
mponyovpéveg KANOel v mpoeEdeAnon copeeva pe
ToVg Opoug Tov 1 £xel Kotaotel An&umpdbecpo Kat
amontntd Katd v AEn tov N pe dAAo TPOTO Kot O
Exdotng éxet mpon— YOUUEV®S EKTANPDOGEL TNV
VIOYPEMGT TOV Yo KGO mANpOUN TOL o@eileTon and
70 OpdAOYO GUUE®@VA e TOVG OPOVS TOV, )

(y) to Opodloyo xatéyetor omd tov Ekdodtn, tunuo,

vmovpyeio 1M opyovicpd tov Ekdotn, etaipeio,
EUMIOTEVULO 1] AALO VOUIKO TPOGOTO MOV €AEYYETOL
and tov Exdot M amd tunqpa, vmovpyeio 1 opyaviopod
tov Exdot, kou, omv mepintoon mov to Opdroyo
KOTE— YETOL OO OMOONTOTE OmMd TIG TAPUTAVOD
gtoupeiec, epmotedUOTO | GAAC VOUIKE TPOCOTA, O
Katoyog Tov Opoidyov dev €xel ocutovopio AMyng
ATOPAGEMV, GTIC TEPUTTMGELS OTOV:

(i) o xdroyog Tov OpoAdYOL Yo TOVG GKOTOVG CVTOVG
gival T0 TPOGMTO TOV SKAOVTOL KATA TO VOO VoL
ackel to Swaiopo yieov arnd 10 Opdroyo vagp M
Koté opt— GUEVNG TTPOTEVOLEVNG TPOTOTOINGONG 1),
gdv mpdkerton yro. GAAO TPOSOTO, TO TPOGOTO TOVL
omoiov amaiteitol M cvvaiveon 1 oL 0dmMyieg
duvapel ovppaoewe, EPHESA 1 AUECT, TPOKEUEVOL
0 KOTOXOG 7OV £)EL TO OKOimUo YNHEov amd TO
Oudrhoyo vo T0 OCKNGEL VIEP 1 KOTO OPIGUEVNG
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Issuer’s debt securities (except for
index-linked obligations and
zero-coupon  obligations) if  the
zero-coupon obligation to be discounted
was not formerly a component part of an
index-linked obligation, and in either
case are denominated in the same
currency as the zero-coupon obligation
to be discounted.

2.7 OQutstanding Bonds.

271

In determining whether holders of the requisite principal
amount of outstanding Bonds have voted in favour of a
proposed modification or whether a quorum is present at
any meeting of Bondholders called to vote on a particular
proposed modification, a Bond will be deemed to be not
outstanding, and may not be voted for or against a
particular proposed modification or counted in
determining whether a quorum is present, if on the record
date for the proposed modification:

(a) the Bond has previously been cancelled or delivered for

cancellation or held for reissuance but not reissued;

(b) in the case of Bonds which include an early redemption

condition, the Bond has previously been called for early
redemption in accordance with its terms or previously
become due and payable at maturity or otherwise, and
the Issuer has previously satisfied its obligation to
make all payments due in respect of the Bond in
accordance with its terms; or

(c) the Bond is held by the Issuer, by a department,

ministry or agency of the Issuer, or by a corporation,
trust or other legal person that is controlled by the
Issuer or a department, ministry or agency of the Issuer
and, in the case of a Bond held by any such
above-mentioned corporations, trusts or other legal
persons, the holder of the Bond does not have
autonomy of decision, where:

i. the holder of a Bond for these purposes is the
entity legally entitled to vote the Bond for or
against a proposed modification or, if different, the
entity whose consent or instruction is by contract
required, directly or indirectly, for the legally
entitled holder to vote the Bond for or against a
proposed modification;
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2.1.2

2.8

29

TPOTEWOUEVNG TPOTTOTTOINONG,
(i) o eraupeio, gpmiotevpa 1 GAO Vopkd TPOCHOTO
Oewpeiton OtL eAéyyovton amd tov Exdom M omd
T, vrovpyeio N opyaviopd tov Exdot, €dv o
Exdomg M owdnmote TuApo, vmovpyeio M
opyaviopdg tov Exdot éxer v eovoia, dueca
£UUECT, HECH TNG KLPLOTNTOG TITAWV e SKaimpo
YAPOL N GALOV SIKOLMUATOG KUPOTNTOG, SUVOLEL
ovpfhoeng 1 GAA®G, va KatevBuvel Ty Soiknon M
vo ekAéyel 1 dopiler v mreoynoeio Led®dv Tov
Stowkntikov ovpPoviiov 1 GAAo TpdoOTO TOL
aoKOVV Tapopon Kafnkovta ovii Tov SoKNTIKo
oupPovAiov TOL &V AOY® VOLIKOU TPOCMTOV 1
emnpo— 6OETMG e 0To.

O kdtoy0g Tov OHOAGYOL £)EL AVTOVOLLIL AIYNG ATOPACEDV
€qv, oOUPOVO LE TO EPUPUOCTEO Olkalo, KOVOVES M
KOVOVIGHOVG Kot aveEaptnta amd kdbe dueon N Eppeon
voypémon TuxdOV €xel 0 KATOYXOC o oxéom e TOV
Exdom:

() O Kkdroyog dev hapPdvel, Gueca 1 EUUES, EVIOALS OO
tov Exd0tn og oyéon pe 1o mdg vo ynoeicet eni piog
TPOTEWVOUEVTG TPOTOTTOINGNG, I

(B) O «xdtoxog, mPOKEWEVOL VO OmOQUCicEl TOG Oa

ynoicel oe oyéon pe pio TPOTEWOUEVN TpOTOTOiNG,

VOYPEOVTOL VO, EVEPYEL GUUPMVOL IE OIVTIKEWEVIKOVG KO—

vOveg EMPELEINS, TPOG TO GUUEEPOV OA®V OGMV £XOLV

GUUPEPOVTO G” QVTOV 1 Yl TNV €ELTNPETNON TOL SOV

TOV GLUEEPOVTOG, 1

(y) O «xdroyog ooeider, Adyw vmoypéwong miotms N

TOPOLOLOG VITOXPEMONG, VO YNPIGEL GE GYECT HE TNV

TPOTEWVOLEVT] TPOTOTOINGT| TPOG TO GLUPEPOV €VOG N

TEPIGCOTEPOV TPOSHTMV GAA®Y 0O ToL TPOCOTO, TOV

omoiwv ta Oporoya (g6v To €V AOY® TPOGOTO NTAV

t01€ KhToyolt Opordyov) Ba Bewpovviav copEOva pe

v moapovoa [apdypaeo 2.7. wg un aveEdeinta.

AvegopMror Xpewotucoi Tithot. TTpoxeévon va kabopiotei
gbv xdtoyor tOL omorToVpEVOL KeQaAaiov aveEdpinTmv
APEMOTIKOV TITA®V AV  GEPOV EOLV  YNEIGEL VIEP
OPICUEVIG  TPOTEWOUEVIG  TPOTONOINONG  TEPIGGOTEPOV
celpmdv, M €0V VLRAPXEL M OTALTOVUEVN OmopTion GE
OTOWONTOTE  GUVEAELGT] TOV KOTOX®V OL— TAV TOV
XPEWMCTIKAOV TITA®V OV €yl cuykAnbel mpo— keyévov va
ynoeloet eml opwouévng  TPOTEWVOUEVIG TPO— TOmMOiNomg
TMEPIOCOTEPMV  GEPMV, Vg  EMNPealOUEVOS  XPEDTTIKOG
tithog Ba Bewpeitan wg pun aveEdeintog kot dgv Ba pmopet
va. aokn0et To dicaiopo Yeov amd avtdv VITEP N KATA LG
TPOTEWOUEVNG TPOTOTOINONG TEPIGCOTEPOV GEPDV 1) VO
npoopetpndel yio TOV TPOG— JOPIGUO TNG  OmOaPTiOG,
GUUPOVO HE TOLG OPOLG Kol Tpovmobécels mov givan
EQAPLOGTEOL Y10, TOV €V AOY® XPEMGTIKO TiTAO.

Nopué podoemo. wov Exovy Avtovoption Ayme Amo— eéoemv. o
Aoyovg Sopdvelng, o Exdommg Oo dnpoct— evel yopig
KaBvoTépnon petd v emionun avakoivoorn arnd owtdv Kabe
mpoTeEWOHEVNG TpoTonoiong v Opo— Adyov, kar o Kabe
nepintwon TovAdyiotov 10 muépeg mpwv omd ™V Muépa
KOTOYDPNONG TNG TPOTEWOLEVIS TPOTOMOINGTG, KOTOAOYO
nmov Oo mepropfdvel kabe etoupeia, epmictevpa 1| GAAO
VOUKO TPOG®OTO, TO OmMOi0 Y. TOVG OKOmOVS TNG
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ii. a corporation, trust or other legal entity is deemed
to be controlled by the Issuer or by a department,
ministry or agency of the Issuer if the Issuer or
any department, ministry or agency of the Issuer
has the power, directly or indirectly, through the
ownership of voting securities or other ownership
interests, by contract or otherwise, to direct the
management of or elect or appoint a majority of
the members of the board of directors or other
persons performing similar functions in lieu of, or
in addition to, the board of directors of that legal
entity.

2.7.2 The holder of a Bond has autonomy of decision if, under

2.8

2.9

applicable law, rules or regulations and independent of
any direct or indirect obligation the holder may have in
relation to the Issuer:

(@ the holder does not, directly or indirectly, take
instruction from the Issuer on how to vote on a
proposed modification; or

(b) the holder, in determining how to vote on a proposed

modification, is required to act in accordance with an

objective prudential standard, in the interest of all of its
stakeholders or in the holder’s own interest; or

(c) the holder is obliged due to a fiduciary or similar duty
to vote on a proposed modification in the interest of
one or more persons other than the persons whose
holdings of Bonds (if these persons then held any
Bonds) would be deemed to be not outstanding under

this Section 2.7.

Outstanding Debt Securities.  In determining whether
holders of the requisite principal amount of outstanding debt
securities of another series have voted in favor of a proposed
cross-series modification or whether a quorum is present at
any meeting of the holders of such debt securities called to
vote on a proposed cross-series modification, an affected
debt security will be deemed to be not outstanding, and may
not be voted for or against a proposed cross-series
modification or counted in determining whether a quorum is
present, in accordance with the applicable terms and
conditions of that debt security.

Legal Persons Having Autonomy of Decision.  For
transparency purposes, the Issuer will publish promptly
following the Issuer’s formal announcement of any proposed
modification of the Bonds, and in any case at least 10 days
prior to the record date for the proposed modification, a list
identifying each corporation, trust or other legal person that
for purposes of Section 2.7.1(c):




Collective Action Clause

English translation

Hapaypdeov 2.7.(y):

(a) eAéyyetar katd Tov Xpovo ekeivo amd tov Exddt 1 and
Tunpa, vrovpyeio N opyaviopd tov Exdot,

(B) oe amdvimon oyetikov epotiuatog tov Exdotn €yet

dnAmoet mpog tov Exdot 6Tt eivarl katd tov ypdvo ekeivo

KGTOY0G £VOG M| TEPLEG0TEP®V OUOAOY®OV, KOt

(y) Oev dabétel avtovopio Ayng amoPacemv o€ oyéon e

o Opdroyo mov KaTEYEL.

2.10 Avtodaym kor Metatpom). KdBe vopipmg  eykexpévn
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3.2

tpomonoinon Opwv kot mpodmobicemv tov OpoAdymv
pmopel vo vAomombel [e TNV VIOYPEDTIKY AVTAAAXYT TOV
Ouporoymv e, 1 pe ™ petorponn tov Opoidymv oe véoug
XPEMOTIKOVG TiTAOVG, Ot omoiot Oa mepEyovy TOLG
TpomOmOMUEVOLG  Opovg kar mpol— mobéoelg, €Gv ot
Opoioylovyot €xovv evnuepmOel yioo TNV TPOTEWVOUEV
avtoAAoyn M HETOTPOTN TWPW  omd TV MUEpOUMVia
KOTOYOPNOoNG TG TPOTEWOUEVNS Tpo— 7omoinong. Kabe
HeToTpOm™y M OvTOAAGyn TOL YIVETOL OTO WAOICL TNG
vAomoinong piog  Vopipumg  EYKEKPEVIG  TPOTOTOINOMG
deopebet 1o oHhvoro Tmv Oporoyovywv.

Awyaprotig Yroloyopoo (Calculation Agent)

Awopiopoc ko Kabrovra. O Exdotng dopiler mpéomno (tov
«OEIPIOT VTOAOYIGHOD) Yo Vo voioyilel Kotd TOGOV
OPIGUEVN TPOTEWOLEVT] TpOToToinon £xsl eykpdel amd to
OmOLTOVUEVO  KEQOAA oveEOeANT@V OpoAdyov Kol o€
TEPIMTMOT] TPOTOTOINONG TEPIGCOTEPMOV  GEPAV, ONO TO
OTOLTOVUEVO KEPAANO avEEO— QANTOV YPEMCTIKAOV TITA®V
KkG0e emnpealopevng oelpds  YPEOOTIKAV TITA@V. Xg
TePINTWOT TPOMOTOINONG TEPIGGOTEPOV GEPDV, TO 1010
npoéceno Bo opiletar G SYEPIOTAG VITOAOYIGHOD VIO TV
TPOTEWOLEVT TPOTO— Toinom TV OpoAdy®V Kot KAOE GAANG
emnpealOpeVNG GEIPAG PEMOTIKAOV TITAWDV.

Motomomrticd. O Exdotng Oa mapéyer otov do— yepom
VIOAOYIoHOD Kol B dnpociedel TP amd TV MUEPOUNVin
Kdfe ouvvélevong mov ovykoAgitor yoo va yneioet eni
OPIOUEVIG TPOTEWVOUEVNG TPOTOTOINONG N WPW amd TNV
nuepounvia mov €xel kabopiobel amd tov Exdo yo v
VROYPOAPN, TNG YPOMTG OmOQacnG oE oyéon pe pio
TPOTEWVOLEVT] TPOTOTOINGT), TIGTOTOMTIKO TO 0TO{0:

() Bo avaeéper 10 GuVolKO KePAAoo OUOAOY®V Kal, GE
MEPITTMON  TPOTOTOINONG  MEPIGGOTEPMV  GEPAV,
APEOOTIKGOV TITA@V KGOe GAANG emmpealopevng oepac
mov Bewpeiton avefOPANTO KOTG TV MUEpouNvio Koo~
xoOpnong kord v évvora g [apaypdeov 2.7,

(B) 6a mpocdiopilel o cuvokikd KepdAoio OpoAdY®V, Ko,

GE TEPIMTMOT] TPOTOTOINGTG TEPICCOTEP®Y GEPAV, TO

GUVOMKO KEQOAOLO YPEMOTIKOV TITA®V KABe GAANG

emnpealouevng oepds, T0 omoio Bewpeitor  un

aveEOPANTO KOTA TNV MHEPOUNVIL KOTOXDPLONG, KATE

v évvola g Hopaypdeov 2.7.(y), ko

(y) 0o mpoodiopilel tovg katdHRoLE TV OpoAdymV Ko,

0 TMEPINTOON TPOTOMOINONG TEPICCOTEPDV  GEPDV,

TOUG KOTOYOUG TMV YPEMOTIKAV TITAMV KABe GAANG

emnpealOUEVNG GEPAC, TOV CVOPEPOVTOL OVAOTEP® VIO
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2.10 Exchange

3.1

3.2

@)

is then controlled by the Issuer or by a department,
ministry or agency of the Issuer;

(b) has in response to an enquiry from the Issuer reported
to the Issuer that it is then the holder of one or more
Bonds; and

(c) does not have autonomy of decision in respect of the
Bonds it holds.

and _Conversion. Any duly approved
modification of the terms and conditions of the Bonds may
be implemented by means of a mandatory exchange of the
Bonds for or conversion of the Bonds for new debt securities
containing the modified terms and conditions if the proposed
exchange or conversion is notified to Bondholders prior to
the record date for the proposed modification. Any
conversion or exchange undertaken to implement a duly
approved modification will be binding on all Bondholders.

Calculation Agent

Appointment and Responsibility. The Issuer will appoint a
person (the ‘calculation agent’) to calculate whether a
particular proposed modification has been approved by the
requisite principal amount of outstanding Bonds and, in the
case of a cross-series modification, by the requisite principal
amount of outstanding debt securities of each affected series
of debt securities. In the case of a cross-series modification,
the same person will be appointed as the calculation agent
for the proposed modification of the Bonds and each other
affected series of debt securities.

Certificate. The Issuer will provide to the calculation agent
and publish prior to the date of any meeting called to vote on
a particular proposed modification or the date fixed by the
Issuer for the signing of a written resolution in relation to a
particular proposed modification, a certificate:

(a) listing the total principal amount of Bonds and, in the
case of a cross-series modification, of debt securities of
each other affected series that are deemed to be
outstanding on the record date in accordance with the
meaning of Section 2.7;

(b) specifying the total principal amount of Bonds and, in
the case of a cross-series modification, the total
principal amount of debt securities of each other
affected series that are deemed in accordance with the
meaning of Section 2.7.1(c) to be not outstanding on
the record date; and

(c) identifying the holders of the Bonds and, in the case of
a cross-series modification, the holders of debt
securities of each other affected series, referred to in (b)
above, determined, if applicable, in accordance with the
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B), pe Pdaoer o KpuMpla, €V omorteiTo,

Hapaypd— gov 2.6.

me

3.3 Awociopo miome. O dwyepiomg vroloyopod d0— vorat vo

EUMOTEVETOL TG TANPOPOPIES TOL  TEPEYOVTIOL  GTO
motomomTikd tov Ekdotr, kot ot mAnpogopieg ov— tég Oa
glvor oploTikég Kol OeGUEVTIKEG Yo TOV ExdOT Kot Tovg
Opoioylodyovg, EKTOG EAV:

() Oporoyrovyog mov ennpedletal katadécel otov Exdotn
TEKUNPLOUEVN £€YYPOON avTIippnomn o€ Oxéorn e TO

MOTOMOMTIKO TPV amd TV ynooeopio  emi
TPOTEWOUEVNG  TpOomOmOiNoNg M TNV LIOYPAQY|
YPATMTNAG OmOPACNG O O)EOoN HE  TPOTEWOUEVN

Tpomoznoino, kot

(B) avt m éyypaen aviippnon, €4v ywodtav dextr, Oa
emmpéale 10 OomOTEAEGHO TNG WNeoeopiag M NG
YPORTAG andPAonS Tov Oa VTOYPAPOTAV GE GYEDT
pe v mpotewdpevn tpomonoinon. Akdpo kot edv
o TEKUNPLOUEVN £yypaen avtippnon €xel Kototebel
gunpodbecpio, kabe mAnpoeopia, otnv omoio faciotke
0 JWYEPIOTAG VITOAOYIGHOD Bo TOPOUEVEL OPIOTIKY KO
deopevtikn Yoo ov Exdotn ko tovg emmpealdpevoug
Opoloyovyovg, eav

(i) m avtippnon onv cvvéyela avokAnOei,

(ii) o Oporoywovyog mov véPode TV avtippnon dev
KIVOEL VOIKY OlodKooion 6€ OG0T HE VTNV
evomov oppodov dikactnpiov gvtdg 15 nuepdv
amd TV O~ HOGIELOT TOV OTOTEAECUATOV TNG
yneogopiag 1 g YPATING  ATOQUONG OV
VREYPAPN OE OYECM UE TNV TPOTEWVOUEVT|
TPOTOTOiNoM, N

(iii) 70 oppodlo AKOCTPIO KPIVEL HETOYEVESTEPMG
gite 0TL 1 avtippnon eivar afdowun, eite 6T og
kG0 mepintwon dev Oa emmpéale 0 amotélecpa
™me yneogopiag M g YPURTAG AMOPUCTG TOL
VIEYPAPN OE  OYEON HE TNV TPOTEWOUEVN
Tpomomoinon.

3.4 Anupocievon. O Exdotng pepyvd yo v dnpocievon tov
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OMOTEAEOUATOV TOV VTOAOYIGUMV 7OV £YWVOV OmO TOV
SyeploT VIOAOYIGHOD o oxéon He pio mpoTEWOUEVN
Tpomomoinot ympig KabvoTEPNON HETA TNV GLUVELELGN TOL
ouvekAnOn vy va amopavlel enl g tpomomoineng avtg 1,
Kotd mepintwon, ywpls ko— Bvotépnon petd v nuépa mov
opioe 0 Exdotng yuo TNV voypaen ypamwtig andQacns oe
GYEOM UE TNV TPOTOTOINGCT| QLTH.

Xvvéhevon tov Oporoyrovymv, I'pantéic Amopdoelg

Cevicd. Ot kat@tépo Stdéelg ko kabe Tpdcbetog Kavovag mov
0o vioBetOel ko dnpocievdel amd tov Exdotn, 6to pétpo
mov  glvoar  ovpPatdc  pe TG KATOTEP®  OOTAEELS,
gpapuolovtar o Oheg TG cvuverevoels TV OpoAoylovywv
OV GLYKOAOUVTOL TPOKEWEVOL VO YNneicovv emi puog
TPOTEWVOUEVIG TpoTomoinong kabdg kot oe k6be ypamt
amdépaon mov viobeteitor oe oyéon pe pio TPoTEVOUEVN
tpomomoinom. Kdbe evépyeia mov mpofAémetan oty mapodoa
Hoapdypago 4 wg evépyeta mov Ba yivetar and tov Exdot
pumopel EVOALOKTIKA Vo, YiveTal kot amd avTimpOc®TO, TOV
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3.3 Reliance.

criteria of Section 2.6.

The calculation agent may rely on any
information contained in the certificate provided by the
Issuer, and that information will be conclusive and binding
on the Issuer and the Bondholders unless:

(@) an affected Bondholder submits a substantiated written
objection to the Issuer in relation to the certificate
before the vote on a proposed modification or the
signing of a written resolution in relation to a proposed
modification; and

(b) that written objection, if sustained, would affect the
outcome of the vote taken or the written resolution
signed in relation to the proposed modification. Even if
a substantiated written objection has been timely
delivered, any information relied on by the calculation
agent will be conclusive and binding on the Issuer and
affected Bondholders if:

i. the objection is subsequently withdrawn;

ii. the Bondholder that submitted the objection does
not commence legal action in respect of the
objection before a competent court within 15 days
of the publication of the results of the vote taken
or the written resolution signed in relation to the
proposed modification; or

iii. the competent Court subsequently rules either that
the objection is not substantiated or would not in
any event have affected the outcome of the vote
taken or the written resolution signed in relation to
the proposed modification.

3.4 Publication. The Issuer will arrange for the publication of

4.

the results of the calculations made by the calculation agent
in relation to a proposed modification promptly following
the meeting called to decide on that modification or, if
applicable, without delay after the day fixed by the Issuer for
signing a written resolution in respect of that modification.

Bondholder Meetings; Written Resolutions

4.1 General. The provisions set out below, and any additional

rules adopted and published by the Issuer will, to the extent
consistent with the provisions set out below, apply to any
meeting of Bondholders called to vote on a proposed
modification and to any written resolution adopted in
connection with a proposed modification. Any action
contemplated in this Section 4 to be taken by the Issuer may
instead be taken also by an agent acting on behalf of the
Issuer.
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4.2

4.3
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O evepyetl yo doyaplocpd Tov Exdom.

2uyinon Xvvelevoewv. H Zuvédevon tav Opoloyovymv:

(a) pmopei va cuykAnbei omd Tov Ekdotn onotednmore, Kot

(B) ovykahieitar and tov Ekdotn og mepintwon Opordymv
MOV WEPEYOLV  YEYOVOTO. TOL  OOTEAOVV  ADYoLg
katayyehiog (event of default), edv €xer ouvtpé€er Adyog
kotoyyedag oe oxéon pe to Opdroya, o omoiog
ocvveyilet vo veiototal, Kol TNV GOYKANoN NG
cuvélevong INTNooVV eyYPAO®S KATOXOl TOLALYIGTOV
tov 10% Tov cuvoAoy kepaiaiov TV OpoAdYwV OV
gtvo kotd Tov (povo ekeivo aveEopinta.

Ipdorinon g Xvvéievong: H mpdokinon yior ™ cvykAnon
™G cuvérevong T@v Opoloyodymv dnpo— GleveTaL and Tov
Exdotn tovAdyiotov 21 muépeg mpv v muepopnvia g
ouvélevong M, O€ WEPIMTMON EMOVOANTTIKNG TETOLOG,
TovAdylotov 14 muépec mPw omd TNV MUEPOUNVIO. TNG
EMOVOANTTIKYG GuvELEVETC. H mpd— oxdnon:

(o) opiler Tov ypdVo, TV nuepounvio Kot tov TOMO TING
GuvérevoNG,

(B) opiler ta Oépota ™G muepnolag Sdtaéng Kot To
OTOLTOVHEVO TOGOOTO OMOPTIOG Kot TO KEIPEVO TmV
OTOPAGEMYV TOL TPOTEIvVETOL VO, VoBeBovV Katd TNV
cuvélevon,

(y) mpoodiopilet TV NUEPA KOTOYXDPNONG Y10l TO GKOTO TNG
ouvélevong, m omoion dev Oa mpémer vo  améyel
TEPIGGOTEPO OMO TEVTE EPYACIUES NUEPES TPV OO TNV
nuepounvia g cuvédguong Kot To Eyypoapa mov O
mpénel vo TpooKopicel 0 Opoloylo0yog TPOKEWLEVOL
VoL SKOOVTOL VO GUUUETAGYEL GTNV GLUVELEVOT,

(6) mepopPaver Tov THTO TOV EYYPAPOL TOL B TPEMEL VO
xpnowonondei yoo tov dopopd mAnpeEovciov, o
omoiog 0o evepynoel  yw  AOYOPWIGHO  TOL
Opoioytovyov,

(e) mopabétel Toxdv mpdGheTovg Kavdves mov Exovv Tebel
and tov Exdoétn oe oxfon pe v oldykAnon kot
Slevépyeln. TG GLVEAELONG, KoL, KOTG TEPITTMOT, TOVG
0povg VO TOoVG omoilovg o Tpomomoinon mEPIGGO—
Tepov oelpdv Bo Oswpeitan gykpifsioa, edv eykpbel
omd pepcés, aAAG Oyt OAec, Tig emnpealOUEVES GELPEG
APEDCTIKAOV TITAOV, Kol

(ot) mpocdopiler 10 mpdcOTO TOL £xel oplobel g
Swayeptotg vrmoAoywopod Yoo KGBe mpotEWOuUEVN
Tpomomoinom enti g onoiog O yneicet n cvvérevon.

Hpodedpoc. O ITpdedpog mg cuvérevong Tov Oporoyodywv Ba
opiletau:

(a) amd tov Exdotn, 1

(B) €bv o Exddtng dev opicel tov mpdedpo, | T0 TPOGOTO
mov opioe 0 Exdotng amovoidlel and tn cuvérevor, and
KOTOXOUG TOGOGTOV  peyahvtepov  Tov  50% tov
GUVOALKOU 0veEOPANTOL KOTA TN XPOVIKY EKEIVY GTIYUN
keporaiov v OpoAdY®V, TOL EKTPOCHTEITOL OTNV
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4.2 Convening Meetings. A meeting of Bondholders:

(@) may be convened by the Issuer at any time; and

(b) in the case of Bonds that include events of default, will
be convened by the Issuer if an event of default in
relation to the Bonds has occurred and is continuing
and a meeting is requested in writing by the holders of
not less than 10 per cent. of the aggregate principal
amount of the Bonds then outstanding.

4.3 Notice of Meetings: The notice convening a meeting of
Bondholders shall be published by the Issuer at least 21 days
prior to the date of the meeting or, in the case of an
adjourned meeting, at least 14 days prior to the date of the
adjourned meeting. The notice shall:

(a) state the time, date and venue of the meeting;

(b) set out the agenda and quorum for, and the text of any
resolutions proposed to be adopted at, the meeting;

(c) specify the record date for the purposes of the meeting,
being not more than five business days before the date
of the meeting, and the documents required to be
produced by a Bondholder in order to be entitled to
participate in the meeting;

(d) include the form of instrument to be used to appoint a
proxy to act on a Bondholder’s behalf;

(e) set out any additional rules adopted by the Issuer for
the convening and holding of the meeting and, if
applicable, the conditions under which a cross-series
modification will be deemed to have been approved if it
is approved as to some but not all of the affected series
of debt securities; and

(f) identify the person appointed as the calculation agent
for any proposed modification to be voted on at the
meeting.

4.4 Chair. The chair of any meeting of Bondholders will be
appointed:

(@) by the Issuer; or

(b) if the Issuer fails to appoint a chair or the person
appointed by the Issuer is not present at the meeting, by
holders of more than 50 per cent of the aggregate
principal amount of the Bonds then outstanding and
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4.6

4.7

4.8

4.9

Guvélevon).

Amnaptia. Eav dev Ppioketon oe omaptie, 1 cuvélevon dev
Sdbvoarton va Ttpofaiver og koo GAAN evépyela TANY TG EKAOYNG
TPOESPOL, €qv dev Exel optobel Tpdedpog amd tov Exdot.
Amoptioc. oe  owdmote  Guvélevon, OV Omoilo. Ol
Opoloylovyol mpdKetonr vo. Yyneicovv €mi TPOTEWVOUEVNG

TPOTOTOINONG:

(o) mpoxeévon mepi emheypévovr {NTALATOS, VTOPYEL, €OV
noplotavtor évo 1 MEPLOGOTEPE GTOUO, TO OmOia
KOTEYOLV TOVAGYIGTOV T0 66 2/3% TOV GUVOMKOD Ove—
Eb6pMnTov KaTd Tov Ypdvo eketvo kepoiaiov twv Opo—
AOYOV, Kot

(B) mpokewévon mept pun emdeypévov CNTHUATOG, LITAPYEL

€qv TopiotovTol €vol M MEPIGGOTEPO. GITOWC, TOL OTOi0

Katéyovv  TovAdyotov t0 50% TOL  GLVOAMKOV

aveEOOAN— TOV KATA TOV YPOVO EKEIVO KEQOANIOL TMV

Opordyov.

Enavoinnukéc Svvelevoeis. Edv dev vapéet anoptio péco
o Tpldvta. Aemtd omd TV Opo TOV OpIcTNKE Yo TNV
GUVELELON, N OLVELEVON pmopel va cLUVEADEL €K VEOL ©E
nuépa mov dev Ba anéyel mepLocdTEPO amd 42 MUEPES Kat
Myotepo amd 14 nuépeg and v muepounvia TG apykng
cuvélevong kot M omoio. opileTol omd TOV TPOEdPO NG
ocuvélevong. Amoptio o k@Oe emavoAnmTIK) cLVEAEVLOM
VIAPYEL, €QV mopioTtaviol o€ oLT €va M TEPLOCOTEPQ
TPOCMTA, TO, OTOL0L KATEXOLV:

(a) mocooctd TOLVAGYIoTOV 66 2/3% TOL GLVOAMKOD
aveEOPANTOL KOTh TOV YPOVOo eKelvo KepoAoiov TV
OuoAOY®V Og TEPIMTOGT TPOTEWOUEVNG TPOTOTOINGTG
emleypévou {nmpotog, Kot

(B) mocootd  tovhdyiotov  25%  TOL  GUVOAIKOD
aveEOOAMNTOL KT TOV YPOVO €KEIVO KEQUAOIOL TMV
OLoMdy®V 6€ TEPINTOOT TPOTEWOUEVNG TPOTOTOINONG
un emeypévou {ntnpotog.

[pantéc Amogdoeic. I'panth amdeoon mov €xel vroypagel
amd  KatOYovS, N Y AOyoploopd  Katdy®mv NG
amatrtodpevng mietoyneiog tov Opordyov eivar kabola
wYLpPN, GOV Vo TV andeacn Tov eANEON and cuvélevon
Opoloylovymv, n omoio. cuvekANnOn vopipog Kot Elafe ydpa
cOHEOVA P TS Tapovoeg dwthéels. H ypomt) amdeoon
UTOPEL VO ATOTUTIMVETAL GE €VaL 1| TEPLOCOTEPA EYYPAPO. TNG
St popeng, k6O £va amd Ta omoia B PEPeL TV LIOYPAPN
£VOG 1] TEPLOCOTEPMV OLLOAOYLOVYMV.

Awoaiopo Yneov. Kdbe npdowno mov kotéyel aveEdeinto
Opdroyo Kotd TV nuepounvia Kotayd— pnong oe oyEon Ue
TPOTEWVOUEVY TpOTOTOiNon Kol Kibe mpdowmo mov Exel
TPooNKOVIRG optobel g mAnpe— Eovowg omd KATOYO
aveE6pANTOL OHOAGYOV KOTG TNV UEPOUNVIC KOTOXDPNONS,
Swkoovton vo ynoeilet ext TG TPOTEWOUEVNS TPOTOTOINONG
otV cuvérevon TV OHoAOYLODYX®V KoL VO, VITOYPAPEL YPOITTH
amOQAON GE GYECT| LLE TNV TPOTEWVOUEVT TPOTOTOINOT).

Ynoogopia. Kabe mpotevopevn tpomonoinon vofdiieton
e yneogopio TV katdymv aveEO6ein— v Opordywv mov
EKTPOCOTOVVTAL GE GLVELEVGT TTOV GUVEKANON VoL, 1| o€
YNeopopio TV Katdywv OA®V TV aveEdeAnTmv OLoddY®V,
HEC® YPOTTNG OTOPACNG, YWPIS Vo amarteitan va cuykAnOel
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4.5

4.6

4.7

4.8

4.9

represented at the meeting.

Quorum. No action will be taken at any meeting in the
absence of a quorum other than the choosing of a chair if
one has not been appointed by the Issuer. The quorum at
any meeting at which Bondholders will vote on a proposed
modification of:

(a) areserved matter shall exist, if one or more persons are
present holding at least 66 2/3 per cent. of the aggregate
principal amount of the Bonds then outstanding; and

a matter other than a reserved matter shall exist, if one
or more persons are present holding at least 50 per
cent. of the aggregate principal amount of the Bonds
then outstanding.

(b)

Adjourned Meetings. If a quorum is not present within
thirty minutes of the time set for a meeting, the meeting may
be adjourned to a date set not later than 42 days and not
earlier than 14 days from the initial meeting as determined
by the chair of the meeting. The quorum for any adjourned
meeting shall exist, if one or more persons are present
holding:

(@) at least 66 2/3 per cent. of the aggregate principal
amount of the Bonds then outstanding in the case of a
proposed reserved-matter modification; and

(b) at least 25 per cent. of the aggregate principal amount
of the Bonds then outstanding in the case of a

non-reserved matter modification.

Written Resolutions. A written resolution signed by or on
behalf of holders of the requisite majority of the Bonds shall
be valid for all purposes as if it was a resolution passed at a
meeting of Bondholders duly convened and held in
accordance with these provisions. A written resolution may
be set out in one or more document in the same form, each
signed by or on behalf of one or more Bondholders.

Right to Vote. Any person holding an outstanding Bond on
the record date for a proposed modification, and any person
duly appointed as a proxy by a holder of an outstanding
Bond on the record date for a proposed modification, is
entitled to vote on the proposed modification at a meeting of
Bondholders and to sign a written resolution with respect to
the proposed modification.

Voting. Every proposed modification shall be submitted to
a vote of the holders of outstanding Bonds represented at a
duly called meeting or to a vote of the holders of all
outstanding Bonds by means of a written resolution without
need for convening a meeting. A holder may cast votes on
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ocuvélevon. O kdto— yog pmopel va Omoer emi Kk@Oe
TPOTEWOUEVNG TPOTTO— ToinoNg appd yNnoowv ico pe o
aveEOpANTo Ke@dAoo tv OLoAdYmV Tov katéyetl. o Tovg
6KOmovE aVTOVG:

(1) omVv TePInTOON TPOTONOINONG MEPIGGOTEPMYV GEPDV
OV TEPIAOUPAVEL YPEMOTIKOVG TITAOVG EKPPAGLE— VOVG
o€ TEPLGCOTEPA OO £VO. VOUIGHATO, TO KEQOAWO KAOE
xpewotikod Tithov kabopiletor oOpemva pe ™V
Hapdypago 2.6(a),

(B) omv mepintoon tpomoToinoNg TEPIGCOTEPOV GEPOV

oL TEPLapPavel Tithovg GuVIESEUEVOLS LE OPIGHEVO

deilktn, 10 KePIlato K@be Té€TOOL GLVEESE— pEVvoy pE
oplopévo deiktn tithov kabopiletar copeova pe TV

Hapdypogo 2.6(B),
(y) omv mepintmorn TPOTOTOiNGNG MEPICGOTEPWY GEPOV
mov mepAapPavetl Tithovg Undevikod ToKopePSiov ot
010101 gV OTOTEAOVGOV TPONYOLHEVMG TUNHO TITAOL
GLVOESEUEVOL e OPIOpEVO SEIKTN, TO KeQAAoO KAOE
TETO0V TitAOL pndevikod Tokopepldiov kobopiletar
ovpeava pe v Hapdypoago 2.6.(y), kon
(0) omV TEPITTM®ON TPOTONMOINGNG TEPIGCOTEPOV GEL— PDOV
mov wePAaUPavel TITAOVG PNdEVIKOD TOKOUEPLSIOV, Ol
000l  AMOTEAOVGOV  TPONYOLUEVMG  TUNUO  TITAOL
GUVOEOEUEVOL [E OPLoLEVO deikTT, TO KEPAANO KAOE
Tét010V TitAov Undevikod Ttokopepdiov kabopileton
coppava pe v Hoapdypago 2.6(5).

IMnpeéovoor. KabBe «droyog ave&deintov Opo—  Adyov

dvvatat, pe EYypopo oV VIOYPAPETAL Od TV TAEVPE TOL
Kkatdyov kot mapadidetor otov Exdotn tovAdyotov 48
MPEG TPV OmO TNV OPIOUEVN] DPO. TNG CLVEAELONG TV
OLoAOYIO0Y®V 1 TNG VIOYPAPNG TNG YPOUTTNG UTOPACTG,
vo opicel 010dNmote MPOSOTO («mTANPeEOHGIO») Yo Vo
EVEPYNOEL Y10 AOYOPLOOUO TOV GE GYECT LE OTOLOONTOTE
ouvérevon Oporoyovymv, oty omoia 0 Kétoyog dtkanovTol
vo ynoioet, | o€ YoM LE TNV LROYPAPY| OTOLLGINTOTE
YPATTHG OmOPACNG, TV OTolo 0 KATOYXOG StKoovTol Vo
vroypdyel. Opiopds mAnpe€ovciov pe TOTO SPOPETIKO
omd TOV TOMO 7OV TWEPIAAUPAVETOL GTNV TPOCKANGCT TNG
cuvélevong dev  elvar  €YKvPOg Yoo TOVG TAPOVTEG
GKOTOVG.

‘Evvopec  ovvémeleg  kon  Avdxinon  ITanpe&ovsiov.
IMnpe&odolog mov opicOnke Voo GOUPMVE HE TOVG
avetépw Opovg, Aoyiletor, pe ™V em@VAAEN ™G mo—
paypdeov 2.7. Kot Yy 660 YpOvo 0 SlOPIoUOS TOV TO—
popLéver o€ 1oY0, ®G 0 kKaToyog TV OpoAdywv yio Ta onoio
£xet 600el n mAnpegovordta (Kot T0 TPOCMTO TOV £6MGE
v mAnpeéovotdmro Aoyiletor ®g un KETOY0G OTOVY) KoL
Kkabe yMeog Tov mAnpe&ovaiov ivar £ykvpn, aveEdpTTo. omd
TUXOV WPOYEVESTEPN  OVAKANGT 1 Tpomomoinon  Tov
Soptopon Tov TAnpegovaiov, ektdg ebv o Exdotng éxet AdPet
yvootonoinom 1 €xet pe Ao tpoémo mAnpopopn el yio TNV
avakinon 1 tpomomoin— o1 TovAdylotov 48 dpeg mpv and
mv opa Tov £xel oprobel wg dpa Evapéng g cuvélevong
otV omola 0 WANPeEOVOIOG OKOMEVEL VO OCKNOEL TO
Swcaiopo. yneov, | Kotd mTEPITT®OT, TPV ond TNV 0P
VTOYPAPNS TNG YPATLTIG AIOPACTG.

Aeopevtikd Anotéleopo. AToOQAcT mov eEMEON voppa amd
ouVELEVOT KOTOYOV TOvL GuveKANON Kot €lafe yodpa
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each proposed modification equal in number to the principal
amount of the holder’s outstanding Bonds. For these
purposes:

(a) in the case of a cross-series modification involving debt
securities denominated in more than one currency, the
principal amount of each debt security shall be

determined in accordance with Section 2.6(a);

in the case of a cross-series modification involving
index-linked obligations, the principal amount of each
such index-linked obligation shall be determined in
accordance with Section 2.6(b);

(b)

in the case of a cross-series modification involving
zero-coupon obligations that did not formerly constitute
a component part of an index-linked obligation, the
principal amount of each such zero-coupon obligation
shall be determined in accordance with Section 2.6(c);
and

(©

in the case of a cross-series modification involving
zero-coupon obligations that did formerly constitute a
component part of an index-linked obligation, the
principal amount of each such zero-coupon obligation
shall be determined in accordance with Section 2.6(d).

(d)

Proxies. Each holder of an outstanding Bond may, by
document executed on behalf of the holder and delivered to
the Issuer at least 48 hours before the time fixed for a
meeting of Bondholders or the signing of a written
resolution, appoint any person (a “proxy”) to act on the
holder’s behalf in connection with any meeting of
Bondholders at which the holder is entitled to vote or in
connection with the signing of any written resolution that
the holder is entitled to sign. Appointment of a proxy
pursuant to any form other than the form enclosed with the
notice of the meeting shall not be valid for these purposes.

Legal Effect and Revocation of a Proxy. A proxy duly
appointed in accordance with the above provisions shall,
subject to Section 2.7 and for so long as that appointment
remains in force, be deemed to be (and the person who
appointed that proxy will be deemed not to be) the holder
of the Bonds to which that appointment relates, and any
vote cast by a proxy shall be valid notwithstanding the
prior revocation or amendment of the appointment of that
proxy, unless the Issuer has received notice or has
otherwise been informed of the revocation or amendment
at least 48 hours before the time fixed for the
commencement of the meeting, at which the proxy intends
to cast its vote or, if applicable, before the time of the
signing of a written resolution.

Binding Effect. A resolution duly passed at a meeting of
holders convened and held in accordance with these
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cOUPOVa LE TIG TAPOVOES SLOTAEELS, KOl YPATTH 0TOQAoT
vop{pog  vmoyeypappévn  omd TNV OTOLTOVUEVN
meoyneio. Opoloyodymv, JSecpedel TO GOVOAO TOV
Oporoyodywv, ove&dptnta and 10 GV 0 KATOXO0G TAPESTN
OTNV GUVELELOT, YNOLGE VTEP 1 KOTO TNG amdpacons, M
VREYPOYE TNV YPOTTH OTOPAUCT).

Anpocievon. O Exdomg dnpooctedel apeddnti kdbe vouipwg
Mobeico omdpaon kor Eyypaen omdeaon ot akdiovdeg
10t00eMidec: www.pdma.gr ko Www.minfin.gr.

Tpomomwomoeig Teyviking Pvoewmg

[poonro Todiuo, Tpomomomoelg Teyvikng Pdoewe. Kat’
amOKAIGN 0o OdNTOTE OvTifE™ TPOPAEYT TOL TOPOVTOC, OL
opot kat poimobécels Tov Opordymv Kot Kabe cuppoviog
mov Oimel v €kdoorn kot dayeipion twv Opordywv
dvvavtol va tporomolobvol amd tov Exdotn yopic v
ouvaiveon Tov Opoloylovymv:

(i) 7y ™ S6pbwon mpodnAov cEIApOTOC N YL THV
Oepancio acdeelog, 1

(i)  &av m tponomoinon givor TVTIKNG N TEYVIKAG PVOENMS N

TPOg 0per0g TV Oporoyovymv.

O Exd6tng dnpoctedet Tig hemtopépeteg kabe tpomo— moinong
tov OpoArdymv mov &ytve OSuvApel ™G mapod— ong
Hapaypdeov (5) evtdg déka MUep®V Od TV NUEPA TOV 1)
GYETIKT TpOToToinom tifeton 6g 1oyL.

Enicneoon Anéng (Acceleration) ko Yravaydpnen omo
v Eniorevon Aféng

Enionevon Anénc. Xe mepintmorn Opordywv mov mepiéyovv
OpO TOV EMTPENEL TNV EMIOTEVST ANENG, €6V cLVTPEEEL KoL
e€acorovBel va 1oydel Adyog katayye— Aiag, ot kdrtoyot
TOVAGYIoTOV TOV 25% TOL GUVOAKOD KEQUAOIOL TV
aveEoptev Opoddymv dbvavior pe €yypaen OnAmon
Tovg mpog tov Exdot va kmpvéovv to Opdroyo Gpeco
M&mpdbeopia kon amortntd. Ao ™ SNAwon Tepi emicmevong
Mé&ng, M omola £yve vOLLLO. COUPAOVA [LE TOVG OPOVG TNG
mopoVcag TaPOyPAPov, kébe mocd mANpOTEOo amd To
Oupdroyo kobiotator dpeco An&urpdbecpo kot omontnTod
Kotd v muépa mov 1 Eyypoen ONiwon emicmevong
nepiépyeton otov Exdot, extoc edv o Adyog kotayyediog
Ogpoamevbnke 1N yopnoe mopoaitnon amd TO  Skoimpa
KoToyyeMag Yoo 70 A0Yo anTov, TPV 0md TV TEPIEAEVOT| TG
dMAmong otov Ex— d6t.

Ynavaydpnon and v _emionevon. Ot kdroyolr mococTo0
peyoadvtepov tov 50% tov cvvolkoy kepo— Aaiov TMV
aveE6pAnTav OpoAdymv duvavtal, yio Ao— yoplocpd dAov
tov  Opoloywovymv, vo vrovoyopicovy omd SNimon
emionevong mov 800nKe oOUPOVE LE TNV  OVOTEPO

Hapdypago 2.1., 1} va v knpv&ovv avicyvpn.

Hepropropdc evepyerdv Mepovouévoo Katdyov

Ye mepintwon Opordyov mov opilovv eumoTELUATOdOYO
(trustee) 1 ypnuatoowovorkd avimpoécwno (fiscal agent)
ovdeig Oporoyovyog dtkaodToL Vo Kvi— O€l dl0dKaGies
kotd tov Exdotn 1 va gvepyfoet v tov eavaykaopud tov
Exd6tn oe ooppdpemon Tpog To  SIKOOUOTE  TOV
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provisions, and a written resolution duly signed by the
requisite majority of Bondholders, shall be binding on all
Bondholders, whether or not the holder was present at the
meeting, voted for or against the resolution, or signed the
written resolution.

Publication. The Issuer shall without undue delay publish
any duly adopted resolution and written resolution on the
following webpages: www.pdma.gr and www.minfin.gr.

Technical Amendments

Manifest Error, Technical Amendments. Notwithstanding
anything to the contrary herein, the terms and conditions of
the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified by the Issuer
without the consent of Bondholders:

(i)  to correct a manifest error or cure an ambiguity; or

if the modification is of a formal or technical nature
or for the benefit of Bondholders.

(i)

The Issuer will publish the details of any modification of
the Bonds made pursuant to this Section (5) within ten days
of the relevant modification becoming legally effective.

Acceleration and Rescission of Acceleration

Acceleration. In the case of Bonds that include a condition
that allows for acceleration, if any event of default occurs
and is continuing, the holders of at least 25 per cent of the
aggregate principal amount of the outstanding Bonds may,
by written notice given to the Issuer, declare the Bonds to
be immediately due and payable. Upon any declaration of
acceleration duly given in accordance with this Section, all
amounts payable on the Bonds shall become immediately
due and payable on the date that written notice of
acceleration is received by the Issuer, unless the event of
default has been remedied or waived prior to the receipt of
the notice by the Issuer.

Rescission of Acceleration. The holders of more than
50 per cent. of the aggregate principal amount of the
outstanding Bonds may, on behalf of all Bondholders,
rescind or annul any notice of acceleration given pursuant
to Section 6.1 above.

Limitation on Sole Holder Action

In case of Bonds providing for a trustee or a fiscal agent no
Bondholder shall be entitled to commence proceedings
against the Issuer or take steps to enforce the rights of the
Bondholders under the terms and conditions of the Bonds
unless the trustee/fiscal agent, despite having become
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Opohoylovyov cOUEOVO. LE TOVG OPOVG Kot TIG TPoDToBETELS
TV Opoidyov, €KTOG £qv o
EUMIGTEVHOTOSOYOC/YPNULOUTOOIKOVOULKOG, OVTITPOCOTOG OV
KOl DITOYPEOVTOAL VO EVEPYNOEL GUUOMVA L€ TOVG &V AOY®
opovg Kot Tpoimobécels, dev Empate TOVTO €VTOG EVAOYOL
xpovov kot e&acorovbel va unv to Tpdrret.

Anpocigvon

I'voctomonoelg kot AAha Oépata. O Exddmg dnpooievet
KGbe yvootomoinon kot To Aowmd Oépato mov eival
dnpoctevtéa GOUPMOVE LE TIC AVATEP® SIUTAEELS:

(o) otig 16T00EAISEG Www.pdma.gr ko Www.minfin.gr kon

(B) omov aAroD, meprapBavouivng e Eenuepidag tng
KvuBepvrioewg g EMnvikcng Anpokporiog, kou pe
6molov GALO TPOTO, TVYXOV AmOUTEITOL 0T EQAPLOCTED
dikaio 1 kavovieuo.

bound to act in accordance with these terms and conditions,
has failed to do so within a reasonable time and such
failure is continuing.

Publication

Notices and Other Matters. The Issuer shall publish any
notice and other matters required to be published pursuant
to the above provisions:

(@ on the websites www.pdma.gr and www.minfin.gr;
and

(b) anywhere else, including the Government Gazette of
the Hellenic Republic, and in any other way required
by applicable law or regulation.
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FORM OF TERMS AND CONDITIONS OF THE 2042 BENCHMARK NOTES
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The €[®] 4.200 per cent. Notes due 30 January 2042 (the “Notes”, which expression shall, in these terms and conditions of the Notes
(these “Conditions”), unless the context otherwise requires, include any further notes issued and forming a single series with the
Notes) are authorised and issued by The Hellenic Republic (the “Republic”) pursuant to: (i) Law 2187/1994 (Government Gazette A
16/1994) of the Republic, as amended and in force, (ii) Law 2198/1994 (Government Gazette A 43/1994) of the Republic, as
amended and in force (“Law 2198/1994™), (iii) Law 2362/1995 (Government Gazette A 247/1995) of the Republic, (iv) Law
2628/1998 (Government Gazette A151/1998) of the Republic, as amended and in force, (v) Ministerial Decision
2/60752/0004/9-9-2010 (Government Gazette 1538 B/2010), and (vi) Ministerial Decision No. 1332/15-11-2017 which approves
these Conditions and the invitation memorandum dated 15 November 2017 relating to the Notes. The Holders (as defined below) are
entitled to the benefit of a deed of covenant dated the Issue Date (as defined below) made by the Republic in favour of the Holders
(the “Deed of Covenant”).

1. Form, Denomination and Title
(@) Form and Denomination

Pursuant to Law 2198/1994 and the Operating Regulations of the System for Monitoring Transactions in
Book-Entry Securities issued by an act of the Governor of the Bank of Greece pursuant to the above Law
2198/1994 (as amended and in force from time to time, the “Regulations”), the Notes are issued in
dematerialised and uncertificated form registered within the BOGS System.

The Notes are issued in the denomination of €1 (the “Principal Amount” of each Note) and integral multiples in
excess thereof. The currency of the Notes shall be the Euro, which denotes the single currency unit of each
participating member state of the European Union that adopts or has adopted the Euro as its lawful currency in
accordance with the legislation of the European Union in relation to the Economic and Monetary Union.

(b) Title

While the Notes are in dematerialised and uncertificated form in the BOGS System, each person approved as a
participant in the BOGS System in accordance with the Regulations to whose account in the BOGS System any
Notes are credited shall be a “Holder” for purposes of the Notes. A Holder will be treated by the Republic and
the operator of the BOGS System as the absolute owner of the Notes credited to its account in the BOGS System
for all purposes pursuant to the conditions of the Notes and no person will be liable for so treating the Holder.
Transfers of Notes between participants in the BOGS System shall be effected in accordance with the
Regulations. No person recorded in the accounts created by any Holder in its capacity as a participant in the
BOGS System as having an interest in any Notes will have any right to enforce any term or condition of any
Note under the Contracts (Rights of Third Parties) Act 1999 (the “Act”) but this shall not affect any right or
remedy of any such person which exists or is available apart from that Act. The Deed of Covenant sets out the
provisions relating to the form, ownership and transfer of the Notes in the event that they are not in
dematerialised form in the BOGS System.

2. Status

The Notes constitute direct, unconditional, unsubordinated and unsecured obligations of the Republic. The Notes rank, and
will rank, equally among themselves and with all other unsubordinated and unsecured borrowed money of the Republic;
provided, however, that, consistent with similar provisions in the Republic’s other indebtedness, this provision shall not be
construed so as to require the Republic to pay all items of its indebtedness ratably as they fall due.

3. Interest

The Republic shall pay interest on the Principal Amount of each Note then outstanding from and including 30 January
2018 (the “First Interest Payment Date”) at the rate of 4.200 per cent. per annum payable annually in arrear on 30
January of each year (each such date an “Interest Payment Date”) calculated on the basis of actual number of days from
and including the prior Interest Payment Date (or, in respect of the First Interest Payment Date, [e] (the “Issue Date™)) to
but excluding the following Interest Payment Date. The Notes will cease to bear interest from and including the due date
for redemption unless payment for redemption of such Note is not made by the Republic on such date in which event the
obligation of the Republic to pay interest shall continue until the date on which all amounts due in respect of such Note
have been paid.
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When interest is required to be calculated in respect of a period ending on a date other than an Interest Payment Date (the
“End Date”), it shall be calculated on the basis of (a) the actual number of days from and including the date of the last
Interest Payment Date (or for any period ending prior to the First Interest Payment Date, the Issue Date) (the “Accrual
Date”) to but excluding the End Date divided by the (b) actual number of days from and including the Accrual Date to but
excluding the next following Interest Payment Date.

Payments

The Bank of Greece will act as the initial paying agent of the Republic in relation to the Notes (the “Initial Paying
Agent”). The Republic, to the extent permitted by applicable law, reserves the right at any time to vary or terminate the
appointment of any paying agent and to appoint additional or other paying agents (together with the Initial Paying Agent,
each a “Paying Agent”).

Payments of principal and interest or other amounts payable to the Holders under the Notes will be made to the Holders in
the manner provided in, and in accordance with, the Regulations, provided always that in any event final discharge of the
Republic’s obligations to make payments due to the Holders will only occur on the receipt of such payments by the
Holders.

If any date for payment in respect of any Note is not a business day, the Holder shall not be entitled to payment until the
next following business day nor to any interest or other sum in respect of such postponed payment. In this paragraph,
“business day” for the purposes of any payments made in connection with the Notes means a day (other than a Saturday or
a Sunday) on which (i) commercial banks are generally open for business and carrying out transactions in Euros in Athens
and (ii) the Trans-European Automated Real-time Gross Settlement Express Transfer (TARGET2) System, or any
successor thereto, is operating credit or transfer instructions in respect of payments in Euros.

Payments in respect of the Notes will be subject in all cases to any fiscal or other laws and regulations applicable thereto
but without prejudice to the denomination of the Notes or the provisions of Condition 4(b) (Payments) or Condition 6(a)
(Taxation).

No commissions or expenses shall be charged to Holders in respect of any payments made in accordance with this
Condition.

Redemption and Purchase

Unless previously purchased and cancelled, the Republic will redeem the Notes at their Principal Amount on 30 January
2042 (the “Maturity Date”).

The Republic may at any time purchase or otherwise acquire the Notes at any price in the open market or otherwise. Any
Note purchased or otherwise acquired by the Republic may be held, reissued, resold or, at the option of the Republic,
cancelled.

Taxation

(a) All payments of interest and principal on the Notes will be made by the Republic without withholding or
deduction for, or on account of, any present or future taxes, levies or duties of whatever nature imposed, levied,
collected or assessed by or on behalf of the Republic or any political subdivision or taxing authority thereof
(“Greek Withholding Taxes”), unless such withholding or deduction is required by law. In such event, the
Republic will pay such additional amounts (“Additional Amounts”) as may be necessary in order that the net
payment made in respect of the Notes after such withholding or deduction for or on account of Greek
Withholding Taxes is not less than the amount that would have been receivable in respect of the Notes in the
absence of such withholding or deduction; provided that the foregoing obligation to pay Additional Amounts
shall not apply to:

(i) any Greek Withholding Taxes that would not have been imposed or levied on a Holder, Registered
Holder (as defined below) or beneficial owner of the Notes but for the existence of any present or
former connection between such Holder, or Registered Holder or beneficial owner and the Republic or
any political subdivision thereof, including, without limitation, such Holder, Registered Holder or
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(b)

(©

beneficial owner (A) being or having been a citizen or resident thereof, (B) maintaining or having
maintained an office, permanent establishment or branch therein, or (C) being or having been present
or engaged in trade or business therein, except for a connection solely arising from the mere ownership
of, or receipt of payment under such Notes;

(i) any Greek Withholding Taxes imposed with respect to any Note held by or on behalf of a Holder,
Registered Holder or beneficial owner who would not be liable for or subject to such Greek
Withholding Taxes by making a declaration of non-residence or other similar claim for exemption to
the relevant tax authority if, after having been requested to make such a declaration or claim, such
Holder, Registered Holder or beneficial owner fails to do so;

(iii) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding
Taxes that would not have been so imposed but for the presentation by or on behalf of the Registered
Holder of such Note for payment more than 30 days after the Relevant Date, except to the extent that
the Registered Holder thereof would have been entitled to such Additional Amount on the last day of
such 30 day period; or

(iv) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding
Taxes imposed with respect to any Note presented for payment by or on behalf of a Registered Holder
who would have been able to avoid such withholding or deduction by presenting the relevant Note to
another Paying Agent (if any).

The “Relevant Date” in relation to any Note means:
(i) the due date for payment in respect thereof; or

(i) (if the full amount of the monies payable on such date has not been received by the Paying Agent on or
prior to such due date) the date on which, the full amount of such monies having been so received,
notice to that effect is duly given to the Holders in accordance with Condition 10 (Notices) or
individually.

“Registered Holder” means, in the event that the Notes are not in dematerialised form in the BOGS System, the
person in whose name a Note is registered in the Notes register (or in the case of joint Registered Holders, any of
them).

Events of Default

The following shall each constitute an “Event of Default”:

@)

(b)

(©

()

the Republic fails to pay interest on any Note before the day falling 30 days after the due date for such payment;
or

the Republic is in default in the performance of any covenant, condition or provision in these Conditions and
continues to be in default for 30 days after written notice thereof has been given to the Republic by any Holder;
or

(i) any payment of principal in relation to any Relevant Indebtedness is not paid when due at maturity after
giving effect to any applicable grace period or (ii) any Relevant Indebtedness has become due and payable prior
to its stated maturity otherwise than at the option of the Republic (after giving effect to any applicable grace
period) and has not been paid, provided that the amount of Relevant Indebtedness referred to in sub-paragraph (i)
and/or sub-paragraph (ii) above individually or in the aggregate exceeds EUR250 million (or its equivalent in any
other currency or currencies); or

the Republic declares a moratorium with respect to the Notes, including where such moratorium forms part of a
general moratorium over all or part of the Republic’s indebtedness; or
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10.

11.

12.

(e) the Republic rescinds, repudiates or expropriates, or purports to rescind, repudiate or expropriate any of the
Notes or its obligations arising under the Notes or otherwise declares invalid its obligations under the Notes; or

(U] any applicable order, decree, enactment, treaty or regulation prevents the Republic from performing its
obligations under or in respect of these Conditions or the Notes as a result of any change in law or regulation of
the Republic.

“Relevant Indebtedness” means any borrowed money in the form of bonds or similar debt instruments issued or
guaranteed by the Republic on or after 9 March 2012 which are, or are capable of being and intended to be, quoted, listed
or ordinarily purchased and sold on any stock exchange, automated trading system or over the counter or other securities
market.

Acceleration and Rescission

If an Event of Default occurs and is continuing, then the Holders of at least 25 per cent. of the aggregate principal amount
of the Notes then outstanding may give notice in writing (an “Acceleration Notice”) to the Republic that the Notes are
immediately due and payable, whereupon an amount equal to the aggregate principal amount of the Notes then outstanding
together with accrued but unpaid interest if any to the date of repayment shall become immediately due and payable, unless
the Event of Default has been remedied or waived prior to the receipt of the Acceleration Notice by the Republic.

The Holders of at least 50 per cent. of the aggregate principal amount of the Notes then outstanding may rescind an
Acceleration Notice. Such rescission shall be made by giving notice in writing to the Republic, whereupon such
Acceleration Notice shall be rescinded and shall have no further effect and any amounts that had become immediately due
and payable pursuant to such Acceleration Notice and had not been paid shall remain outstanding on the terms and
conditions applicable prior to such Acceleration Notice and any Event of Default referred to in such Acceleration Notice or
resulting from a failure to pay any amount that had become due and payable pursuant to such Acceleration Notice shall be
irrevocably waived. No such rescission shall affect any other or any subsequent Event of Default or any right of any Holder
in relation thereto. Such rescission will be conclusive and binding on all Holders.

Prescription

Claims against the Republic for the payment of principal and interest in respect of the Notes shall become void unless
made within five years from the Relevant Date.

Notices

Notices to Holders will be given through the BOGS System and, to the extent applicable, pursuant to Article 8 of the
Ministerial Decision 2/25248/0023A dated 7 March 2013 (Government Gazette B 583/2013). Any such notice shall be
deemed to have been given on the second day following submission to the BOGS System.

Further Issues and Consolidation

The Republic shall be at liberty, from time to time without the consent of the Holders, to create and issue further notes
having terms and conditions the same as the Notes or the same in all respects save for the amount and date of the first
payment of interest thereon and so that the same shall be consolidated and form a single series with and increase the
outstanding aggregate principal amount of the Notes.

Governing Law

The Notes, and any non-contractual obligations arising out of, or in connection with, the Notes, are governed by, and shall
be construed in accordance with, English law.

Jurisdiction

@) The Republic irrevocably and unconditionally agrees for the exclusive benefit of the Holders that the courts of
England are to have exclusive jurisdiction to settle any disputes which may arise out of the Notes, and that any
suit, action or proceeding arising out of the Notes (including any suit, action or proceeding arising out of any
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non-contractual obligations arising out of the Notes) (together referred to as “Proceedings”) may be brought in
the courts of England.

(b) The Republic irrevocably appoints The Economic and Commercial Counsellor at the Greek Embassy, 1A
Holland Park, London W11 3TR, United Kingdom to receive service of process in relation to any Proceeding in
England.

13. Waiver of Immunity

(@) The Republic hereby irrevocably waives, to the extent permitted by applicable law and international conventions,
(i) any immunity from jurisdiction it may have in any Proceeding in the courts of England, and (ii) except as
provided below, any immunity from attachment or execution to which its assets or property might otherwise be
entitled in any Proceeding in the courts of England, and agrees that it will not claim any such immunity in any
such Proceeding.

(b) Notwithstanding the foregoing, the above waiver shall not constitute a waiver of immunity from attachment or
execution with respect to:

0] assets and property of the Republic located in the Republic;

(i) the premises and property of the Republic’s diplomatic and consular missions;

(iii) assets and property of the Republic outside the Republic not used or intended to be used for a
commercial purpose;

(iv) assets and property of the Republic’s central bank or monetary authority;

(v) assets and property of a military character or under the control of a military authority or defence
agency of the Republic; or

(vi) assets and property forming part of the cultural heritage of the Republic.

(c) For the purposes of the foregoing, “property” includes, without limitation, accounts, bank deposits, cash,
revenues, securities and rights, including rights against third parties.

(d) The foregoing constitutes a limited and specific waiver by the Republic solely for the purposes of the Notes, and
under no circumstance shall it be construed as a general waiver by the Republic or a waiver with respect to
proceedings unrelated to the Notes.

14. U.S. Transfer Restrictions

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities

Act”), and may not be reoffered, resold, pledged or otherwise transferred in the United States absent registration under, or

an exemption from the registration requirements of, the Securities Act and any applicable state securities laws.

15. Collective Action Clause
The Notes are subject to the Eurozone collective action clause as implemented by the Republic and as set out on the left
column of the table below. A convenience translation of the applicable collective action clause is set out on the right
column of the table below. In the event of any discrepancy between the English translation and the original Greek version,
the original Greek version shall prevail. In the following translation of the Greek collective action clause, the term “Bonds”
includes the Notes.
Collective Action Clause English translation
1. Tevikoi Opiopoi 1. General Definitions
(o) «Exdotne» onpaivet to EAAnvikd Anpdcio (@) ‘Issuer’ means the Hellenic Republic.
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Collective Action Clause

English translation

®

®

™

(®)

(®)

(o7)

©

«Xpewotcoi Tithow (debt securities) onpoaivel kabe
a&loypopo, €Vioko YPOUUATIO, OHOAOYO, YXPEMCTIKO
OpHOAOYO 1 GALO XPEOOCTIKO TiTAO TOL €kdideTOL OO
tov Exdot oe pia 1 meplocdtepeg GEPES, e apyikd
npocdopicheica nuepounvio ANENG HeyoAvtepn TOL
gvog étovg, Kou me— plhopPdver kdle oxeTKn
VIOYPEDOT), aveEdptnta omd TNV apyIKA
npocdopicheica Sidpkewn g, M omoio amotelovoe
TPONYOVUEVAOS CLOTATIKO TUNILO TOV TITAOV.

«tithog  undevikov  Tokopepdiov»  (zero—coupon
Obligation) onpaiver ypewotikd titho otov omoio dev
mpoPAémeTar  pntd M KotofoAr}  TOKOL Ko
mephpPAveL TO TPOYEVESTEPO. TUNIOTO YPEMCTIKOD
Tithov 0 omoiog pNTd TpoéPAene TV KatafoAn TOKOV,
€dv 10 &v AOY® TUNpO. dgv mEPAapuPavel pnTd to 1010
TpoPreym yuo TV KoTofoAr| TOKOV.

«tithog  ovvdedepévog  pe  oplopévo  delkTny
(index—linked Obligation) onpaivet ypewotikd titho,
0 omoiog mpoPfAémetl TV KotaPforn npdobetmv TochV
ocbupova pe TG petafoAés dnpoctevpévon deiktm,
OAAG dgv mePLAUPAVEL TO TUNHO TOV GLVOESEUEVOL
pe opiopévo deiktn titAov, 10 omoio dev givor mAéov
TPOCOUPTNUEVO OTOV &V AOY® ouvoedepévo e
oplopévo deiktn titho.

«oEPhy (Series) onuaivel GHVOLO YPEMOTIKMV TITAWV,
and Kool pe Kabe meportép® ovvolo M chvoAn
APEWVCTIKAOV TiITAWV, T omoia pueTagd Tovg Kot £vavtt
TOL OpPYIKOD GLUVOAOL Ypewotikdv Tithov (i) givor
Tavtoonpo oe OA Ta ototxeld TOVG, €KTOG amd TNV
nuepopnvio.  €kdoong M TNV TPOTN  MUEpOUNvio
mnpoung ko (i) ovaeépoviar  pntdg  ©g
eVvOTOMUEVOL KO amoTeEAOVV  eviado  Gepd, Kot
meptlappavel o Oudroyo Kot kéOe TOXOV TEPATEP®
£kdoon tov OpoAdymv.

«aveEdpintox (outstanding) o oyéon pe oodnmo— te
Opodroyo onuaivet to Opdroyo mov Bempeitar ®g
aveEOQANTO Yoo Tovg okomovs g Iapaypdeov 2.7,
KOl GE GY£0T LLE TOVG YPEMOTIKOVG TITAOVG KAOE GAANG
Gepdc, voeital o YpemOTIKOG TiTAOG oL Bempeitar g
aveEOOANTOG Y10, TOVG GKOTTOVS TNG TOPaypapov 2.8.

«tpomomoinony» (modification) oe oyéon pe to
Opodloyo onpoiver Kk6be ollayn, tpomomoinom,
mpocOnkn 1M mapaitnon oamd TOvg Opovg Kot
npovmobécelg twv  Opoddyov 1M omowcdnmote
ocvppoviag dnel v ékdoomn N N dayeipon TV
Opordymv Kkon éyel v 10w £vvola oe oy€on e Tovg
APEDMOTIKOVG TITAOVG OTOGONTOTE CAANG OELPAG,
AV Opog K6be avetépm avapopd oe OpdAoya 1 og
cuppevio. mov Oiémel v ékdoom M dayeipion
Oporldymv 0o voeitan ©g avagopd o€  GAlOVG
APEWMSTIKOVG TITAOVG 1 OTNV GLUE®VIK TOV SETEL TNV
£kdoon 1 dayelpion TV GAAOV YPEOCTIKMV TITAMV.

«TPOTOTOINGY TEPIGOOTEPOV GEPMVY (Cross—series
modification) onpaiver tporonoinon mov agopd (i) to
Oupdroyo M ™ ovpeovio Tov dénel v €kdoon M
Swyeipion tov Oporoywv ko (ii) Toug ypewotikovg
TITAOVG (G | TTEPLGCOTEP®V GAA®MV GEPOV N
GUUE®ViD TOV S1€ETEL TV £Kdoom N dwoyeipion Twv gv
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(b)

©

(d)

)

®

@)

(h)

‘debt securities’ means the Bonds and any other bills,
bonds, debentures, notes or other debt securities
issued by the Issuer in one or more series with an
original stated maturity of more than one year, and
includes any such obligation, irrespective of its
original stated maturity, that formerly constituted a
component part of a security.

‘zero-coupon obligation’ means a debt security that
does not expressly provide for the payment of interest,
and includes the former component parts of a debt
security that did expressly provide for the payment of
interest if that component part does not itself
expressly provide for the payment of interest.

‘index-linked obligation” means a debt security that
provides for the payment of additional amounts linked
to changes in a published index, but does not include
the part of an index-linked obligation that is no longer
attached to that index-linked obligation.

‘series’ means a tranche of debt securities, together
with any further tranche or tranches of debt securities
that in relation to each other and to the original
tranche of debt securities are (i) identical in all
respects except for their date of issuance or first
payment date, and (ii) expressed to be consolidated
and form a single series, and includes the Bonds and
any further issuances of Bonds.

‘outstanding’ in relation to any Bond means a Bond
that is outstanding for purposes of Section 2.7, and in
relation to the debt securities of any other series
means a debt security that is outstanding for purposes
of Section 2.8.

‘modification’ in relation to the Bonds means any
modification, amendment, supplement or waiver of
the terms and conditions of the Bonds or any
agreement governing the issuance or administration of
the Bonds, and has the same meaning in relation to the
debt securities of any other series save that any of the
foregoing references to the Bonds or any agreement
governing the issuance or administration of the Bonds
shall be read as references to other debt securities or
the agreement governing the issuance or
administration of other debt securities.

‘cross-series modification” means a modification
involving (i) the Bonds or the agreement governing
the issuance or administration of the Bonds, and (ii)
the debt securities of one or more other series or the
agreement governing the issuance or administration of
such other debt securities.




Collective Action Clause

English translation

m

AOY® GAL®V YPEMOTIKAOV TITA®V.

«emheypévo CRmpoy (reserved matter) oe oyéon pe
o Opdloya onpaivel kGbe tpomomoinon T@v Opmv
kot podmofécemv tov Opoldyov 1 TG oLUE®VING
mov diénet v €kdoon 1 dayeipion twv Opordyav, 1
omoia:

(i) Ba petéParhe ™V muepopunvia  TANPOUNG
010V0NTT0TE TOGOV oQeileTan amd 0. OpoOAOYA,

(ii) Oa peiove odimote mocod, mEPIAApPOVOUEVOL
olovdnmote An&umpddeopov 10600, TANPOTEODL
a6 o Opdroya,

(iii) 6o petéforde ™  péBodo  vmoAoyoHOD
010V3NTOTE TOGOV TANPOTEOL amd o Opdroya,

(iv) og mepintwon Opordywv mov TEPLEXOLY OpO
mpoefdoinong, Oo  pelove v TN
mpoefdeAnong tov Opoddyov 1 Oa petéfolde
v nuepounvia Kotd v omoio. To. Opdloya
Sduvavtor va Tpoeopinovv,

(v) 0o petéforre to vopoua M| TOV TOTO TANPOUNG
010V3NTOTE TOGOV TANPOTEOL amd o Opdloya,

(vi) 6o eméPodde Opovg M Ba Tpomomoohoe e
0TO10VONTOTE GAAO TPOTO TIC VTOYPEDMGCELS TOV
Exdotn va mpoPaivel oe xataPorés amd Ta
Oudlrovya,

(vii) og mepintwon mov éyovv mapacyedel eyyvioelg
oe oxéon pe 1o Opodroyo, Bo erevbépove and
olodnmote gyyovmon Exel mapooyedel oe oyéon pe
avtd M Bo petéfardle Tovg Opovg TG €V AOY®
£yyimons, TANV ©¢ EMITPENETOL OO TN GYETIKN
gyyonon,

(viii) og mepintwon wov  épovv  mopaocyeBel
eEaopalioelg oe oyxéon pe to Opdroya, o eveiye
mopaitmon omd owdnmote  e&acpaion  €xet
nmapooyedel, dU' eveyvphoemsg 1 dAlov Pépouc,
v v TAnpoun t@v Opoloyav 1 0o petéfaiie
ToVG Opovg, VIO TOoLG omolovg M eEuoPdAion
gveyupdcnke 1 dAAog mapacyédnke, TANV ®g
emupéneton amnd TN OYETIKN €E0— OPUAIGTIKA
ooppoon,

(ix) ot mepimtwon OpordywV mOL TEPEXOLY OPO TOL
enupénel v emionevon AEng, 0o petéfoide
0l00NTTOTE TEPIGTACT] GYETIKN e KATABOAES, VIO
mv omoia to. Opdloya ddvavtatl va knpuyHodv
Mm&—  mpdbeopa  Kor  omoutnTd  WPW TNV
kabopiopévn AHEn Tovg,

(X) Oa petéfarle v TpotepaudTTO 1 TV KATATAEN
v OpoAdywmv,

(xi) epocov ta Opdroya Siémoviar omd orrhodomd
dikaro, Oo. petéParde To dikato moL TO SIETEL,

(xii) ot mepintwon mov o Exdotng £xet vayBel yio T1g
Swpopéc omd ta Opdroyo oty dikarodocio

131

0]

‘reserved matter’ in relation to the Bonds means each
modification of the terms and conditions of the Bonds
or of the agreement governing the issuance or
administration of the Bonds that would:

i.  change the date on which any amount is payable
on the Bonds;

ii. reduce any amount, including any overdue
amount, payable on the Bonds;

iii. change the method used to calculate any amount
payable on the Bonds;

iv. in the case of Bonds which include an early
redemption  condition, reduce the early
redemption price for the Bonds or change any
date on which the Bonds may be earlier
redeemed;

v. change the currency or place of payment of any
amount payable on the Bonds;

vi. impose conditions on or otherwise modify the
Issuer’s obligation to make payments on the
Bonds;

vii. in case guarantees have been provided in
connection with the Bonds, except as permitted
by any related guarantee, release any guarantee
issued in relation to the Bonds or change the
terms of that guarantee;

viii. in case collateral has been provided in connection
with the Bonds, except as permitted by any
related security agreement, release any collateral
that is pledged or charged as security for the
payment of the Bonds or change the terms on
which that collateral is pledged or otherwise
provided:;

ix. in the case of Bonds that include a condition that
allows  for  acceleration, change any
payment-related circumstance under which the
Bonds may be declared due and payable prior to
their stated maturity;

X.  change the seniority or ranking of the Bonds;

xi. if the Bonds are governed by foreign law, change
the law governing the Bonds;

Xii. in the case the Issuer has submitted to the
jurisdiction of a foreign court or expressly




Collective Action Clause

English translation

©)

®

aArodoamdv dikaotnpimv 1 €xel pnté TopartmBet
and oacvAio Tov Oo  petéforle owodNmoTE
dwaotpo, otV dkaodocio. Tov omoiov £xet
vaybet o Exdotng, 1 OBa petéfairie v
nopaitnon Tov Exddt and omoadnmote acviio
oe oyféon Ue VoukéEG  ddlkaocieg  mov
npokvmTovy amd T0. Opdloyo 1 cuvdcovior e
oTa,

(xiii) 6o petéfor— Ae v  ovopootiky a&io
aveEdpntov  Opoddywv 1, oe  mepintoon
TPOTOTOINGNG  TEPIOCOTEPMYV  GeEPdV,  Oo
petéParie TNV ovopootiky afio TOV XPEDOCTIKOV
TitA®V 01000MT0TE GAANG GEPAG TTOVL amatTEiTOL
VO GUVOLVEGEL GTNV TPOTEWVOUEV TPOTOTOINGN
tov Opoddywv, 1 v ovopootiky oic TV
aveEOeNTmV OLOAOY®OV OV amalTeiton Yo TV
emitevén amaptiog N TOVG  KAVOVEG  TOV
kabopifouv e€dv €éva Opdhoyo Oewmpeiton g
aveEOPANTO Y10 TOVG GKOTOVG VTOVG, N

(xiv) Bo petéPorde Tov OpIGUO KATOOVL ETAEYHEVOL
{nmuoatog, kot £xel v idlo évvola o€ oYEom Le
TOVG YPEWMCTIKOVS TITAOVG Kot Exel ThV [01a Evvola
0€ OYE0N IE TOVS YPEWOTIKOVS TITAOVG O10CONTOTE
GIANG GEIPAS, TANY OUWS OLOOHTOTE OTT0 TIG AVWTEPW
ovapopés ota. Ouoloya 1 o€ CVUPWVIQ TOV OIETEL
wmv ékdoon 1 doyeipion twv Ouoidywv Oo vo—
eital WG avopopd. oTovg  GAAOVG  EKEIVOVG
APEWOTIKOVG TITAOVS 1) oTV GAAN ekeiviy auppavia
yio ™y Ekdoon 1 OloyEiplon  EKEIVWY TV
APEDOTIKAV TITAWV.

«Kdroyoo» (holder) oe oyéon pe éva Opdroyo onuaivel
70 TPOCHOTO GTO OVOLM TOL 0Toiov T0 OpdA0YO givor
Koatoyopnuévo ota Bifia tov Exddt, mpokeipé— vou
Y. OVOHAOTIKOUG Tithovg, ave&hptnta amnd to ehv
avtoi Katéyovtat e eviaio tpomo amd kowd Ogpoto—
@OAOKO, TOV KOUOTH Tov OHOAOYOV, TPOKEYEVOL YioL
T{TAOVG GTOV KOUOTH, aveaptnTo amd T0 €6V TOVTO
KOTEYOVTOL LE EVINio TPOTO 0o Koo OepoTopOlaia,
70 TPOGOTO, T0 0moi0 0 Exddtng ducatovton va Bempet
®G VOHIo Katoxo tov OHOAGYOV, OTIC TEPUTTMOGELS TTOV
ocOuemvo pe TNV eKdotote keipevn vopobeoio, To
TPOCOTO IOV JUKAoVTAL VoL 0okel TO Stkaiwpa YiReov
amd to Opodroyo évavit tov Exddtn dev etvor o
Kopotig Tov Opoidyov 1 10 TPOG®MTO GTO OGVOL
Tov omoiov 10 Opdroyo eivon KaToOPNUEVO OTO
BPric ko apyeic Tov Exdotm, koi, oe oxéon pe
oovoNmote GALO Ype®— OTIKO TithO, OMUOivEL TO
mpoowmo T0 omoio 0 Exdotng dikonovton vo Bewpel mg
VOULO KATOYO TOV YPEMOTIKOV TITAOV GUUPMOVO LE TO
Sikato mov S€meL ToV v AOY® YPEMGTIKO TITAO.

«nuepopnvia kotaympnong» (record date) oe oyéon pe
OTMOWONTOTE TPOTEWOLEVT] TPOTOTOINGY] OTLLAIVEL
mv nuepounvia wov opiletor and tov Ekdot yo tov
kaBopiopd tov Katdyov OLOAdY®V Kol, G TEPITTOON
TPOTOTOINGONG TEPLGCOTEPMV GEPMV, TMOV KATOY®OV TOV
APEWOTIKOV  TiITA®V kGO dAANG oepdg  7mov
SKoovVTaL VO, YNeicovy 1 Vo, VIOYPAYOLV YPOTTH
amoQOoY, OE OYEGN HE TNV WPOTEWOUEVN
Tpomomoinon.
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(k)

waived its immunity, change any court to whose
jurisdiction the Issuer has submitted or any
immunity waived by the Issuer in relation to
legal proceedings arising out of or in connection
with the Bonds;

xiii. change the principal amount of outstanding
Bonds or, in the case of a cross-series
modification, the principal amount of debt
securities of any other series required to approve
a proposed modification in relation to the Bonds,
the principal amount of outstanding Bonds
required for a quorum to be present, or the rules
for determining whether a Bond is outstanding
for these purposes; or

xiv. change the definition of a reserved matter, and
has the same meaning in relation to the debt
securities of any other series save that any of the
foregoing references to the Bonds or any
agreement  governing the  issuance or
administration of the Bonds shall be read as
references to such other debt securities or any
agreement  governing the issuance  or
administration of such other debt securities.

‘holder’ in relation to a Bond means the person in
whose name the Bond is registered on the Books of
the Issuer if the Bonds are registered bonds, regardless
of whether held in global form by a common
depositary, the bearer of the Bond if the Bonds are
bearer securities, regardless of whether held in global
form by a common depositary, the person the Issuer is
entitled to treat as the legal holder of the Bond in
those cases where under applicable law the person
entitled to vote the Bond in relation to the Issuer is not
the bearer of the Bond or the person in whose name
the Bond is registered on the books and records of the
Issuer, and in relation to any other debt security means
the person the Issuer is entitled to treat as the legal
holder of the debt security under the law governing
that debt security.

‘record date’ in relation to any proposed modification
means the date fixed by the Issuer for determining the
holders of Bonds and, in the case of a cross-series
modification, the holders of debt securities of each
other series that are entitled to vote on or sign a
written resolution in relation to the proposed
modification.




Collective Action Clause

English translation

21

2.2

Tponomoinon Tov Opordymv

Tpomomoinon  Emideypévov  Znmjuoros. Ot Opor  xon
npobtmobécels Tov Opordyov Kot KaBe cLPEOVING OV SEmEL
mv €ékdoon N OSwyeipion tov Opokdyev Svvavtar vo
TpomomomBovv WG TPOG OPIGUEVO eMAEYUEVO CRTNUOL e TNV
ouvvaiveon Tov Exdot ko

(1) ™mv Betu yneo Kotdywv TOVAGY WOTOV 75% TOL
GUVOAMKOV KEPOAOiov TV aveEopintav Opoldymv mov
EKTPOCMTOVVTOL GE VOUIL®MG cuykAnfeica cuvélevon
v Oporoyotywv, M

(B) ypomr andé@act vToyEYpoppEVN amd Katdyovs, 1 yo

hoyaplacpd Katdywv TovAdyiotov tov 66 2/3% tov

GUVOAKOV KePOAaiov TV aveEOPANT®V Kotd TOV Xpdvo

eketvo Oporoy@v.

Tpomomoinon  Tlepiccotépav  Zepdwv. Xe  mepimtmon
TPOTOTOMNGONG  TEPIOGOTEPMV  GEPAV, Ol OPOl KOl TPO—
Hmoféoelg Tov OLOAOY®OV Kol TOV YPEDCTIKMV TITA®V KAe
NG oepdg ko kKb cvpmviog Tov démel v EkdooT I TV
Syeipion t@v OpOAOGY®OV 1| TOV YPE®— GTIKOV TITA@Y TOV €V
AOY® AoV GeEPdV, SOVAVTOL VO TPOTOTOLOVVTOL GE GXECT LE
éva emheypévo Ompa pe v ovvaiveon tov Exdotn kot

(o) () v Betw ynNeo TtovAdyoTOov TOL 75% TOL
GUVOALKOD KepaAaiov TV aveEOOANTOV
YPEDCTIKMV TITAMV, OV EKTPOCMTEITAL GE EEYOPIOTEG
vouipwg ov— ykAnOeiceg GLVEAEDGEIS TV KOTOXMV
TOV  YPEWOTIK®V  TTAwv  Ohwv TV  GEPaV
(vmoroylopevav cuvoAkd) mov emmpedlovionr omd
TNV TPOTEWVOUEVT] TPOTOTTOINON, 1|

(o) (i) ypomtn ambeaocn vroyeypoppévn amd Koo, 1
Yo Aoyoplocud Katdymv TovAdyietov Tov 66 2/3%
TOU GUVOAIKOL KEPOAQIOL TV  oveEOPANTOV
YPEMOTI— KOV  TITAOV ~ OA®V  TOV  GEPOV
(vmohoyiopevav ouvolikd) mov emmpedlovtor amd
TNV TPOTEWVOLEVT TPOTOTOINGT, Kot

B) (i) v Betikn yHYo mocooToh peyoditepov amd to 66
2/3% 10V GUVOAKOL KeQOAQiOL TmV oveEOPANT®V
YPEWOTIKAOV  TITAOV 7OV  EKAPOCOAEITAL  GE
YOPIOTEG VOUIU®G ouykAnOeioeg cuvelevoel; TV
Kotoymv — KGBe  GEpls  XPEMOTIK®Y  TITA®V
(vmoroyldpevav atopikd), n omoio emnpedleton amd
TNV TPOTEWVOUEVT TPOTOTOIN O, I}

B) (i) ypomty amdEEON VTOYEYPOUUEVT] OO KATOYOUS, 1
Yoo Aoyaplacpd Kotdywv TococsTo UEYUADTEPOV
and 10 50% tov GLVOAKOD Kepoiaiov TV TOTE
aveEOOA— ToV Ype®oTIK@V TiTA@V KOs Gepdg
(vmohoylopevng atopkd), n onoia exnpedleton and
TNV TPOTEWVOUEVT] TPOTOTOINGT).

Ye oyéon He ™V TPOTEWOLEVY Tpomonoinom Twv Opo— Adymv
Ko TV ©potewduevn  tpomomoinon  kdbe  GAANMG
emnpealOUEVNG GEPAG XPEMOTIKOVY TITA@V o cuyka— Aeitat
Kot Oo AapPaver yopo xmplot) cuvédevon 1 o voypdpeTal
XOPLOTY| YPATTH OTOPACT).
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Modification of Bonds

Reserved Matter Modification. The terms and conditions of
the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified in relation to a
reserved matter with the consent of the Issuer and:

(a) the affirmative vote of holders of not less than 75 per
cent. of the aggregate principal amount of the outstanding
Bonds represented at a duly called meeting of
Bondholders; or

(b) awritten resolution signed by or on behalf of holders of

not less than 66 2/3 per cent. of the aggregate principal

amount of the Bonds then outstanding.

Cross-Series Modification. In the case of a cross-series
modification, the terms and conditions of the Bonds and
debt securities of any other series, and each agreement
governing the issuance or administration of the Bonds or
debt securities of such other series, may be modified in
relation to a reserved matter with the consent of the Issuer
and:

(@)i.  the affirmative vote of not less than 75 per cent .of
the aggregate principal amount of the outstanding
debt securities represented at separate duly called
meetings of the holders of the debt securities of all
the series (taken in the aggregate) that would be

affected by the proposed modification; or

(@) ii. a written resolution signed by or on behalf of the
holders of not less than 66 2/3 per cent. of the
aggregate principal amount of the outstanding debt
securities of all the series (taken in the aggregate)
that would be affected by the proposed

modification;

and
(b)i. the affirmative vote of more than 66 2/3 per cent. of
the aggregate principal amount of the outstanding
debt securities represented at separate duly called
meetings of the holders of each series of debt
securities (taken individually) that would be
affected by the proposed modification; or

(b) ii. a written resolution signed by or on behalf of the
holders of more than 50 per cent. of the aggregate
principal amount of the then outstanding debt
securities of each series (taken individually) that

would be affected by the proposed modification.

A separate meeting will be called and held, or a separate
written resolution signed, in relation to the proposed
modification of the Bonds and the proposed modification of
each other affected series of debt securities.
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2.6

Hpotewvopevn  Tpomomoinon  Ilepiocotépav  Xepov. H
TPOTEWOLEVT] TPOTOTOINOT TEPIGGOTEPOV GEPDOV SOvoTaL
vo mepthapfavel pio M TEPOCOTEPEG TPOTEL— VOUEVEG
EVOAMOKTIKEG TPOTOTOWGELS TMV OpOV Kat Tpoinofécemv
kG0e emnpealdpevng oepdc YPEWOTIKOV TITA®V 7 KaOe
coppviog mov Siémel v €kdoom 1 Owyeipion ke

empealOlevng  oepdg  YPEWOTIKOV Tithwv, vId TNV
npobmobeon OTL Oheg oL &v AOY® TPO— TEWOUEVEG
EVOMOKTIKEG  TPOTOTOMNCELS  omevbivovial  mPog Kot

dovvavtor va yivouv dektég amd Kkdbe KATOYOo 010VOTOTE
XPEOOTIKOD TITAOL oloodNmoTe and TS ennpealOUEVES
GEPEC.

Mepwn Tpomomoinon Ilepiocotépmv Xepawv. Edv opiouévn
TPOTEWOUEVT] TPOTOTOINGYN TEPIGGOTEPWY  OEPAV eV
gykplel g TPog oplopévo emheypévo (TN, COUP®VO e
mv Iopdypopo 2.2, adAdd avt) Oo eiye eykpidei ebv n
TPOTEWVOLEV TPOTOTOINGY aPOopovoe Hovo Ta. OpdAoyo Kot
wo 1 mepocdtepeg, OAAGL Oyt Oheg, TG GAAeC oElpég
XPEWCTIKAOV TITA®V OV ennpedlovTol amd TV TPOTEWOUEVT|
TPOTOTOINGY|, VTN 1) TPOTOTOIN— G MEPICGOTEPMV GEPMV Ba
Bempetton O Exel eykpdel, katd mopékihion tov opldpevev
omyv Iopdypapo 2.2, ce oxéon pe to. OpOAOYO KOl TOVG
APEOOTIKOVG TITAOVG KGOe GAANG GElpdc, TG omoing M
tpomonoinot Oa gixe eykpdel copEva pe v mapdypoaeo 2.2,
€dv 1 TPOTEL— VOUEVT TPOTOTOINGT OPOPOLSE UOVO TO
Oudroya Kot Tovg YPEWOTIKOVE TITAOLG OVTAV TV GAA®DV
Gelpav, vrd TV Tpoimddeon OTL:

(0) mpwv omd TNV MUEpOUNVIO KOTOXDPNONG YL TNV
TPOTEWVOUEVT TPOTOTOINGY] TMEPIGGOTEPMOV GEPDV, O
Exdotng eiye dNUOGI®MG £VNUEPMOEL TOVG KOTOYOLS TMV
OpoAOY®OV KOl TV AUV EMNPEUOUEVOV YPEDOTIKMV
TiITA®V Y100 TIg TPohmoEcelg vd Tig omoieg M TPOTEWO—
LLEVT] TPOTOTOINGN TEPIGGOTEPMOV GEPDOV Ba Oempeitar
o¢ gykpfeica, v avt) eykpdel pe tov tpdémoO TOL
meplyploeTol aveTéP® o oxéon pe ta OpdAoyo Kot
Kamoteg, oG Oyt Olec, TG dAeg emnpealOLeves GePEG
APEWDCTIKAOV TITAOV, Ko

(B) o1 mpodmobécelg avtéc mAnpodvtal GE GYEoM LE TV
TPOTEWVOLEVT TPOTOTOINGCT| TEPLGGOTEPDYV GEIPMV.

Tpomomoinon Mn Emdeypévov  Znriuatoc. Ov dpot Kot
npobimofécelg Tov OpoAdyov Kol KGbe CLUUPOVI— 0 OV
Siémet v €kdoom M dayeipion twv Opordymv dvvavtat va
tponomomBovv og oyéon pe kbe GAro Cmmpo TANV 1OV
emeypévav inmudtov, pe v ov— vaiveon tov Exdot kau:

() Vv BeTiKi YNEPO TOV KATOY®V TOGOGTOV HEYAAVTEPOV
ané 10 50% TOL OLVOAWKOV Kepaiaiov TV
aveEopAnTwv  OpOAOY®V TOV  EKTPOCOTEITOL  GE
vopipnmg cvykAnbeica cvvélevon twv Opoloyodymv,
7

(B) ypomt amd@OoT LIOYEYPOUUEVT] OO KATOXOVG, 1| Yo

Aoyoploopd katdywv, TOcosToH HEYHUADTEPOV Ond TO

50% tov GLVOAKOD KeQaAOiov TV OoveEOQANTOV

Oporoymv.

Tithor_oe Awpopetikd. Nopiouota, Tithor ocvvdedeusvor ue

2.3

24
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2.6

Proposed  Cross-Series Modification. A proposed
cross-series modification may include one or more proposed
alternative modifications of the terms and conditions of each
affected series of debt securities or of each agreement
governing the issuance or administration of any affected
series of debt securities, provided that all such proposed
alternative modifications are addressed to and may be
accepted by any holder of any debt security of any of the
affected series.

Partial Cross-Series Modification. If a proposed cross-series
modification is not approved in relation to a reserved matter
in accordance with Section 2.2, but would have been so
approved if the proposed modification had involved only the
Bonds and one or more, but less than all, of the other series
of debt securities affected by the proposed modification, that
cross-series modification will be deemed to have been
approved, notwithstanding Section 2.2, in relation to the
Bonds and debt securities of each other series whose
modification would have been approved in accordance with
Section 2.2 if the proposed modification had involved only
the Bonds and debt securities of such other series, provided
that:

(@) prior to the record date for the proposed cross-series
modification, the Issuer has publicly notified the
holders of the Bonds and other affected debt securities
of the conditions under which the proposed cross-series
modification will be deemed to have been approved if it
is approved in the manner described above in relation
to the Bonds and some but not all of the other affected
series of debt securities; and

(b) those conditions are satisfied in connection with the
proposed cross-series modification.

Non-Reserved Matter Modification. The terms and
conditions of the Bonds and any agreement governing the
issuance or administration of the Bonds may be modified in
relation to any matter other than a reserved matter with the
consent of the Issuer and:

(@) the affirmative vote of holders of more than 50 per
cent. of the aggregate principal amount of the
outstanding Bonds represented at a duly called meeting
of Bondholders; or

(b) a written resolution signed by or on behalf of holders of
more than 50 per cent. of the aggregate principal

amount of the outstanding Bonds.

Different Currencies Obligations, Index-Linked Obligations

opopévo  Agiktn  kor  Tithor  Mndevikod  Tokopepidiov.

and Zero-Coupon Obligations. In determining whether a

[poxeyévov vo. kabopiotel €Gv pio TpoTeWdpEVN TpoToTOinGcn
€xel eykpet amd 10 amattovUEVo KePE— Aoo OpoAdY®@V Kot
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proposed modification has been approved by the requisite
principal amount of Bonds and debt securities of one or
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English translation

APEDCTIKMV TITA®V UG 1 TEPIG— COTEPMV GEPDV:

(0) €dv m TpomOmOINoN OPOPE  YPEWCTIKOVS  TITAOVG

®

)

©)

(e)

EKQPACUEVOVG GE TEPLGCOTEP TOV €VOG VOLICUOTA,
10 KePAhawo kabe emnpealOpevov YPeM®@OTIKOD TITAOL
0o gival T0 160mO0GO GE VPO TOV KEPOAAXIOV TOV €V
AOY® YPEMOTUCOV TITAOL KATA TNV NUEPA KOTOXDPNOTNG
NG TPOTEWVOLEVTG TPOTOTOINGTG, e Bdon TV 1oydovsa
GUVOALOYLOTIKY]  1GOTIHICL  avVOPOPAG TOL ELVPD  TNG
NUEPOG KoTOXDPNONG OV £)xEL dnpoctevdel amd v
Evpornaixn Kevrpun Tpdnelo,

€qv 1 Ttpomomoinon a@opd TITAO GuVOEdEUEVO e
oplopévo deiktn, to kepdhowo kdbe TéETOOV GLVOEdE—
pévov e oplopévo deiktn tithov Ba wovtol pe v
TPOGUPHOGLEV OVOpaoTIKY a&io avTov,

€Gv M TpomOTONGT APOPA TITAO LNOEVIKOV TOKOUEPLSIOV,
MOV O&V  OOTEAOVCE  TPONYOLUEVAS THUO  TITAOL
GUVOEdEUEVOL [E OpLopEVO deikTT, TO KEPAANO KAOE
TET010V TITAOL PNdeVIKOD ToKOpEPioL Bar wobdtan pe v
ovopaotik ofio avtod, 1 o mepinTOoN oV 1 Kabopt—
opévn nuepounvia MéEng avtod dev Eyet eméAbetl akopa,
He TNV mapovsa alo TG OVORaoTIKnG a&iog ovto,

€AV M TPOTONOINGT aPOPE. TiTho UNSEVIKOD TOKOUEPLIOV,
0 0molog OMOTEAOVGE TPONYOLUEVOG TUAUO TITAOV
GUVOESEUEVOD e OPIOHEVO OEiKTN, TO KEQOAMO KaOE
TETOOL  TITAOL  pNdevikod  TOKOUEPWIOL 7oV
TPONYOLUEVAG TTapeiye To dikaimpo va Adfet:

(i) mnpoun kepalaiov 1 TOkOL un cvvIEdEUEVN Ue
opopévo deiktn, Ool 1oohTaL e TNV OVOLLUGTIKY) TOV
a&lo 1, €dv n kabopiopévn muepoumvia ™G pn
GUVOESEUEVIG UE OPLopUEVO SElKTN TANPOUNG OgV
éxel eméAOel axopa, pe v mopovod aio Tng
OVOLLOGTIKNG TOV a&iag, Kot

(i) mnpopn keparaiov 1 TOKOL TOL £xEl GLVIEDEL
pe opwopévo Ogikt, Oo  1codton  pe TV
TPOGOPUOCUEVT] OVOLOOTIKN TOL a&lo, 1, €0v 1M
Kkafoplopévn nuepoumvia TG TANPOUNAG TTOv £XEL
ouvdebel pe opopévo delktn dev éyel akduo
eméde, pe v mopovoa  ofic ™G mpo—
GOPUOGLEVTG OVOLAOTIKNG TOL a&iag, Kot

INa tovg oromovg g mapovsag [apaypdpov 2.6:

(i) n mpooappoouévn ovopaotikn afio kGbe titAov
ocuvdedepévor pe  opopévo  dgiktm  kor  KGOe
TUNHOTOG TITAOL GUVIESEUEVOD e OPIGLEVO delicTn
givol t0 mocd KotaPorng mov Ho MTav omartntd
Katd Vv koabopiopévn muepounvio owtS NG
ocuvdedepévng Le oplopévo delktn TANpoig M
TUAHOTOC, €AV 1) KOOOPIGUEVT] UEPOLNVID. TANPOUIG
OVTAG GUVERUTTE HE TNV MUEPOUNVIO KOTOYMPTONG
NG TPOTEWVOUEVNG TPOTOTOINoNG, PAcel ™G TG
TOV GYETIKOV JEIKTN TNV MUEPO. KOToYDPNONG, O™
ot éyet dnuoctevbel amd 1 Yy Aoyapiopd Tov
Exd6m, 7, €Gv dev vmbpyel téTown dnpocievpévn
T, Pacet g mopsuPorng TG TWMNG  TOL
GYETIKOV JelkTn KOTA TNV NUEPQ KOTAYDPNONG OTMS
ot opileton  GOUP®VO pE TOVG OPOLE KOl
TPoUT00EGELS TOV GLUVIESEUEVOUL [iE OgiKT TITAOV,
0AAG og Kopio, TEPIATMON T TPOGUPUOGLEVN
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more other series:

@)

(b)

(©

(d)

)

if the modification involves debt securities
denominated in more than one currency, the principal
amount of each affected debt security will be equal to
the amount of euro that could have been obtained on
the record date for the proposed modification with the
principal amount of that debt security, based on the
applicable euro foreign exchange reference rate for the
record date published by the European Central Bank;

if the modification involves an index-linked obligation,
the principal amount of each such index-linked
obligation will be equal to its adjusted nominal amount;

if the modification involves a zero-coupon obligation
that did not formerly constitute a component part of an
index-linked obligation, the principal amount of each
such zero-coupon obligation will be equal to its
nominal amount or, if its stated maturity date has not
yet occurred, to the present value of its nominal
amount;

if the modification involves a zero-coupon obligation
that formerly constituted a component part of an
index-linked obligation, the principal amount of each
such zero-coupon obligation that formerly provided the
right to receive:

i. a non-index-linked payment of principal or
interest will be equal to its nominal amount or, if
the stated payment date of the non-index-linked
payment has not yet occurred, to the present value
of its nominal amount; and

ii. an index-linked payment of principal or interest
will be equal to its adjusted nominal amount or, if
the stated payment date of the index-linked
payment has not yet occurred, to the present value
of its adjusted nominal amount; and

For purposes of this Section 2.6:

i. the adjusted nominal amount of any index-linked
obligation and any component part of an
index-linked obligation is the amount of the
payment that would be due on the stated payment
date of that index-linked obligation or component
part if its stated payment date was the record date
for the proposed modification, based on the value
of the related index on the record date published
by or on behalf of the Issuer or, if there is no such
published value, on the interpolated value of the
related index on the record date determined in
accordance with the terms and conditions of the
index-linked obligation, but in no event will the
adjusted nominal amount of such index-linked
obligation or component part be less than its
nominal amount unless the terms and conditions of
the index-linked obligation provide that the
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(i)

ovopootikn o&io avtov Tov cvvdede— pPEVOL pE
oplopévo deiktn tithov M Tov TUAMOTOG dev Ba
glvor yopmAdTeEPN NG OVOMOOTIKNAG TOL a&lag,
€KTOC €hv ot Opol Kot TpoimoBEcel; owToy TOV
ouvoedeévor  Le  opopévo  Ogiktn  Tithov
npoPAémovy 0Tl T0 TANP®TED TOGO OO OVTOV TO
ouvdedepévo Le oplopévo dgiktn Titho M TO
TUARO 0vToy pmopel vo givar yapunAdtepo g
OVOUOGTIKNG TOL aiag.

N mopovca afio evog TiThov Pndevikol TokopepLdiov
(mpokvmtel amd v TPoeEOPANOT TNG OVOUOGTIKNG
a&lag (1], KoTd TEPIMTOON, TNG TPOCUPUOCUEVNG
ovopaoTikig a&log) autod Tov TitAov pndevikov
ToKopepdiov yo o Srdomue omd TV Kabopiopévn
Nuepopmvie. AM&ng Tov  péxpt v muepopnvio
Kotoympnong pe  Paon 10 kabopiopévo
TPoeoPANTIKG €MTOKIO, KOTO TNV TPO— GHKOLGO
cuvdnkn vmoloywopod Mpepdv, Omov TO KO~
Bopropévo TpoeEoPAnTiKo emttoKIo giva:

(a) edv avtdg 0 TITAOG UNOEVIKOD TOKOUEPLOIOV
dev  amotehohoe  TPONYOLHEVOS  TUMHO
XPEWOTIKOY TitTAOL 7OV pNTU TPoEPAeme
Toko@opia, N anddoon £€mog v ANEN avtov
TOV TITAOL UNdEVIKOD TOKOUEPIHIOV KT TNV
ékdoon 1, v €yovv ekdobel mepiocdTEPQ
oOvoAo. avtod Tov  TitAOv  pPndevVikoD
ToKopepLdion, 1 amddoon g v AEn avtov
7oV TiTAOL UNdevikol ToKOpEPWiov KaTd TOV
apUNTIKO [EGO Opo OAWY TV TMV EKOOCTG
oAV TV TiITA@V pndevikod ToKopePLSion
OVTNG  TNG  OEpdg  TITAV — pNdeEVIKOD
ToKkopepdiov, otabpopévn pe Paon TS
OVOLOGTIKES TOVG a&ieg, Kot

(B) edv o tithog pndevikod TokopEPLdiOV
OTOTEAOVGE TTPOTYOVHEVAS TUALLOL XPEDCTIKOV
tithov Tov prtd TpoéPrene ToKoPopia:

(1) to tokopepidio avtod TOV YPE®OTIKOD
TiTAOV, €AV 0 YPEWOTIKOG TITAOG UTopel
va Tpocdiopiobet,

(2) eqv avtdég o ypewotikdg Tithog dev
pumopel va npocdiopiobei, o
aplOunTikdg HECOG Opog OAOV TV
ToKopePWimY  OADV TV YPEDCTIKMOV
tithov tov Exdomn (otobpuopévov pe
Baon Tic ovopootikég tovg a&ieg) mov
avoQEPOVTAL To KAT®, Ot 0moiol Egovv
v 6w kabopiopévn nuepopnvia Anéng
L€ TOV TITAO UNOEVIKOD TOKOUEPLSIOL T
a&io Tov omoiov mpog&opAieitol M, €6v
dev VIAPYEL TETOLOG YPEMOTIKOG TITAOG,
TO YW TO OKOWO OLTO YPOUUKE
mopeUParioevo TOKOUE— pido,
Kavovtag ypnomn OAwV TV YPEOCTIKOV
tithwv tov Exd6tn (otabuiopuévev pe
Baon v ovopaotiky Tovg o&io) mov
avaPEPOVTOL KOTOTEP® KOL Ol OToiol
£YOUV TIG 0V0 EYYVTEPES TUEPOUNVIEG
MENG pe avtv ToV TPOEEOPAOVLEVOL
TitAov pndevikol tokopepdiov, 6mov ot
APEMSTIKOL TITAOL TTOV YPNGLOTOL0VVTOL

136

amount payable on such index-linked obligation or
component part may be less than its nominal
amount.

the present value of a zero-coupon obligation is
(determined by discounting the nominal amount
(or, if applicable, the adjusted nominal amount) of
that zero-coupon obligation from its stated
maturity date to the record date at the specified
discount rate using the applicable market
day-count convention, where the specified
discount rate is:

(@) if the zero-coupon obligation was not
formerly a component part of a debt security
that expressly provided for the accrual of
interest, the vyield to maturity of that
zero-coupon obligation at issuance or, if more
than one tranche of that zero-coupon
obligation has been issued, the vyield to
maturity of that zero-coupon obligation at the
arithmetic average of all the issue prices of
all the zero-coupon obligations of that series
of zero-coupon obligations weighted by their
nominal amounts; and

(b) if the zero-coupon obligation was formerly a
component part of a debt security that
expressly provided for the accrual of interest:

(1) the coupon on that debt security if that
debt security can be identified; or

(2) if such debt security cannot be
identified, the arithmetic average of all
the coupons on all of the Issuer’s debt
securities (weighted by their principal
amounts) referred to below that have the
same stated maturity date as the
zero-coupon obligation to be discounted,
or, if there is no such debt security, the
coupon interpolated for these purposes
on a linear basis using all of the Issuer’s
debt securities (weighted by their
principal amounts) referred to below that
have the two closest maturity dates to
the maturity date of the zero-coupon
obligation to be discounted, where the
debt securities to be used for this
purpose are all of the Issuer’s
index-linked  obligations  if  the
zero-coupon obligation to be discounted
was formerly a component part of an
index-linked obligation, and all of the
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Yo OV okomd owtd etvon OAot ot
oLVOEdEUEVOL e OpLopévo deikTn Tithot
tov Exdomn, €dv o mpoeLophovpevog
Tithog undevikov ToKOEPLIIOV
OmOTEAOVCE  TPONYOVUEVOG  TUMUA
GLVOEdENEVOL e deikTn TiTAOV, KOl TO
GUVOAO TMV YPEDCTIKOV TITA®V TOV
Exd6m (e€oupovpévav v cuvoedepévmv
He oplopévo deikn Tithwv Kot Tov Tit—

AV mdevikoy ToKOUEPOiOV), €4V O
mpoeEopAodpevog  TITAOG  LUMdEVIKOD
TOKOUEPIOIO dev OTOTEAOVGE

TPOTYOULEVMG TUALO GUVOESEUEVOD e
detietn Tithov, Kol Ol 0T0i0L KOl GTIS dVO
TEPUTTMGCELS €IVl EKPPAGUEVOL GTO 1010
VOHGHO. HE TOV TTPOeEOQAOVEVO TITAO
UNSEVICOV TOKOUEPLFIOV.

2.7  Ave&bpinta Oudroya.

271

(B) o

ITpokelpEvon vor kaBopiotel €Gv KATOXOL TOL OIToL— TOVLEVOL
KepoAoiov  aveEdpintav  OpoAdymv  ynowoav  Lép
OPIOUEVIG TTPOTEWVOUEVNC TPOTOTOINONG M €hv LIApPYEL
amaptio. o€ owdNmote cuvérevorn Opoloylov— y®V Tov
€xet  ovykAnbei 7y va  ymeiost eml  opopévng
TPOTEWOUEVTS TpOoTTOTOiNoMS, évar Opdroyo Oa Osmpeiton
oG PN oveE6pAnTo, kot dev Oa Exel Skaimpo YReov vIEP M
Katd opwopévng TPoTeEWOUEVNG Tpomomoinong M va
mpoopetpdtor ywoo T Swmictoon g YmopEng N un
amaptiog, €4v Katd TNV Muepounvic Kotoxmdpnong mg
TPOTEWOUEVTG TPOTOTOINGTG:

(o) T0 Opdroyo €yl mpormyovpévag axkvpmbel | Topa— d00el

TPOG aKVLPMON 1 SLOKPOTEITAL TPOG EMAVEKDOGT), OALG
dev €yel emaverdobet,

mepintoon  mov  mpoPAEmeTon dukaipo
mpoeEdPANoNS  TOv OpoAdyov, ovTto £xet
mponyovpéveg KANOel v mpoeEdeAnon copeeva pe
ToVg Opoug Tov 1 £xel Kotaotel An&umpdbecpo Kat
amontntd Katd v AEn tov N pe dAAo TPOTO Kot O
Exdotng éxet mpon— YOUUEV®S EKTANPDOGEL TNV
VIOYPEMGT TOV Yo KGO mANpOUN TOL o@eileTon and
70 OpdAOYO GUUE®@VA e TOVG OPOVS TOV, )

(y) to Opodloyo xatéyetor omd tov Ekdodtn, tunuo,

vmovpyeio 1M opyovicpd tov Ekdotn, etaipeio,
EUMIOTEVULO 1] AALO VOUIKO TPOGOTO MOV €AEYYETOL
and tov Exdot M amd tunqpa, vmovpyeio 1 opyaviopod
tov Exdot, kou, omv mepintoon mov to Opdroyo
KOTE— YETOL OO OMOONTOTE OmMd TIG TAPUTAVOD
gtoupeiec, epmotedUOTO | GAAC VOUIKE TPOCOTA, O
Katoyog Tov Opoidyov dev €xel ocutovopio AMyng
ATOPAGEMV, GTIC TEPUTTMGELS OTOV:

(i) o xdroyog Tov OpoAdYOL Yo TOVG GKOTOVG CVTOVG
gival T0 TPOGMTO TOV SKAOVTOL KATA TO VOO VoL
ackel to Swaiopo yieov arnd 10 Opdroyo vagp M
Koté opt— GUEVNG TTPOTEVOLEVNG TPOTOTOINGONG 1),
gdv mpdkerton yro. GAAO TPOSOTO, TO TPOGOTO TOVL
omoiov amaiteitol M cvvaiveon 1 oL 0dmMyieg
duvapel ovppaoewe, EPHESA 1 AUECT, TPOKEUEVOL
0 KOTOXOG 7OV £)EL TO OKOimUo YNHEov amd TO
Oudrhoyo vo T0 OCKNGEL VIEP 1 KOTO OPIGUEVNG
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Issuer’s debt securities (except for
index-linked obligations and
zero-coupon  obligations) if  the
zero-coupon obligation to be discounted
was not formerly a component part of an
index-linked obligation, and in either
case are denominated in the same
currency as the zero-coupon obligation
to be discounted.

2.7 OQutstanding Bonds.

271

In determining whether holders of the requisite principal
amount of outstanding Bonds have voted in favour of a
proposed modification or whether a quorum is present at
any meeting of Bondholders called to vote on a particular
proposed modification, a Bond will be deemed to be not
outstanding, and may not be voted for or against a
particular proposed modification or counted in
determining whether a quorum is present, if on the record
date for the proposed modification:

(a) the Bond has previously been cancelled or delivered for

cancellation or held for reissuance but not reissued;

(b) in the case of Bonds which include an early redemption

condition, the Bond has previously been called for early
redemption in accordance with its terms or previously
become due and payable at maturity or otherwise, and
the Issuer has previously satisfied its obligation to
make all payments due in respect of the Bond in
accordance with its terms; or

(c) the Bond is held by the Issuer, by a department,

ministry or agency of the Issuer, or by a corporation,
trust or other legal person that is controlled by the
Issuer or a department, ministry or agency of the Issuer
and, in the case of a Bond held by any such
above-mentioned corporations, trusts or other legal
persons, the holder of the Bond does not have
autonomy of decision, where:

i. the holder of a Bond for these purposes is the
entity legally entitled to vote the Bond for or
against a proposed modification or, if different, the
entity whose consent or instruction is by contract
required, directly or indirectly, for the legally
entitled holder to vote the Bond for or against a
proposed modification;




Collective Action Clause

English translation

2.1.2

2.8

29

TPOTEWOUEVNG TPOTTOTTOINONG,
(i) o eraupeio, gpmiotevpa 1 GAO Vopkd TPOCHOTO
Oewpeiton OtL eAéyyovton amd tov Exdom M omd
T, vrovpyeio N opyaviopd tov Exdot, €dv o
Exdomg M owdnmote TuApo, vmovpyeio M
opyaviopdg tov Exdot éxer v eovoia, dueca
£UUECT, HECH TNG KLPLOTNTOG TITAWV e SKaimpo
YAPOL N GALOV SIKOLMUATOG KUPOTNTOG, SUVOLEL
ovpfhoeng 1 GAA®G, va KatevBuvel Ty Soiknon M
va ekAéyel 1 dopiler v mreoynoeio Led®dv Tov
Stowkntikov ovpPoviiov 1 GAAo TpdoOTO TOL
aoKOVV Tapopon Kafnkovta ovii Tov SoKNTIKo
oupPovAiov TOL &V AOY® VOLIKOU TPOCMTOV 1
emnpo— 6OETMG e 0To.

O k400G Tov OHOAGYOL £)EL AVTOVOLLL AYNG ATOPACEDV
€qv, oOUPOVO LE TO EPUPUOCTEO Olkalo, KOVOVES M
KOVOVIGHOVG Kot aveEaptnta amd kdbe dueon N Eppeon
voypémon TuxdOV €xel 0 KATOYXOC o oxéom e TOV
Exdom:

() O Kkdroyog dev hapPdvel, Gueca 1 EUUES, EVIOALS OO
tov Exd0tn og oyéon pe 1o mdg vo ynoeicet eni piog
TPOTEWVOUEVTG TPOTOTTOINGNG, I

(B) O «xdtoxog, mPOKEWEVOL VO OmOQUCicEl TOG Oa

ynoicel oe oyéon pe pio TPOTEWOUEVN TpOTOTOiNG,

VIOYPEOVTOL VO, EVEPYEL GUUPMVOL IE OVTIKEWEVIKOVG KO—

vOveg EMPELEINS, TPOG TO GUUEEPOV OA®V OGMV £XOLV

GUUPEPOVTO G” QVTOV 1 Yl TNV €ELTNPETNON TOL SOV

TOV GLUEEPOVTOG, 1

(y) O «xdroyog ooeider, Adyw vmoypéwong miotms N

TOPOLOLOG VITOXPEMONG, VO YNPIGEL GE GYECT HE TNV

TPOTEWVOLEVT] TPOTOTOINGT| TPOG TO GUUPEPOV €VOC M

TEPIGCOTEPOV TPOCSHTMV GAA®Y 0O ToL TPOCOTO, TOV

omoiwv ta Oporoya (e6v To €V AOY® TPOGOTO NTAV

t01€ KhToyolt Opordyov) Ba Bewpovviav copEova pe

v moapovoa [apdypaeo 2.7. wg un aveEdeinta.

AvegooMror Xpewotucoi Tithot. [Tpoxeévon va kabopiotei
gbv xdtoyor tOL omorToVpEVOL KeQaAaiov aveEdpinTmv
APEMOTIKOV TITA®V AV  GEPOV EOLV  YNEIGEL VIEP
OPICUEVIG  TPOTEWOUEVIG  TPOTONOINONG  TEPIGGOTEPOV
celpmdv, M €0V VLRAPXEL M OTALTOVUEVN OmopTion GE
OTOWONTOTE  GUVEAELGT] TV KOTOX®V OL— TAV TOV
XPEWMCTIKAOV TITA®V TOv €yl cuykAnbel mpo— keyévov va
ynoeloet eml opwouévng  TPOTEWVOUEVIG TPO— TOmOiNoMg
TMEPIOCOTEPMV  GEPMV, Vg  EMNPealOUEVOS  XPEDTTIKOG
tithog Ba Bewpeitoan wg pun aveEdeintog kot dgv Ba pmopet
va. aokn0et To dicaiopo Yyeov amd avtdv VITEP N KATA LG
TPOTEWOUEVNG TPOTOTOINONG TEPIGGOTEPOV GEPDV 1) VO
npoopetpndel yio TOV TPOG— JOPIGUO TNG  OmOPTiOG,
GUUPOVO HE TOLG OPOLG Kol Tpovmobécels mov givan
EQAPLOGTEOL Y10, TOV €V AOY® XPEMGTIKO TiTAO.

Nopué podoemo. wov Exovy Avtovoption Ayme Amo— eéoemv. o
Aoyovg Sopdvelng, o Exdommg Oo dnpoct— evel yopig
KaBvoTépnon petd v emionun avakoivoorn arnd owtdv Kabe
mpoTeEWOHEVNG TpoTonoiong v Opo— Adyov, kar o Kabe
nepintwon TovAdyiotov 10 muépeg mpwv omd ™V Muépa
KOTOYDPNONG TNG TPOTEWOLEVIS TPOTOMOINGTG, KOTOAOYO
nmov Oo mepropfdvel kabe etoupeia, epmictevpa 1| GAAO
VOUKO TPOG®OTO, TO OmMOi0 Y. TOVG OKOmOVS TNG
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ii. a corporation, trust or other legal entity is deemed
to be controlled by the Issuer or by a department,
ministry or agency of the Issuer if the Issuer or
any department, ministry or agency of the Issuer
has the power, directly or indirectly, through the
ownership of voting securities or other ownership
interests, by contract or otherwise, to direct the
management of or elect or appoint a majority of
the members of the board of directors or other
persons performing similar functions in lieu of, or
in addition to, the board of directors of that legal
entity.

2.7.2 The holder of a Bond has autonomy of decision if, under

2.8

2.9

applicable law, rules or regulations and independent of
any direct or indirect obligation the holder may have in
relation to the Issuer:

(@ the holder does not, directly or indirectly, take
instruction from the Issuer on how to vote on a
proposed modification; or

(b) the holder, in determining how to vote on a proposed

modification, is required to act in accordance with an

objective prudential standard, in the interest of all of its
stakeholders or in the holder’s own interest; or

(c) the holder is obliged due to a fiduciary or similar duty
to vote on a proposed modification in the interest of
one or more persons other than the persons whose
holdings of Bonds (if these persons then held any
Bonds) would be deemed to be not outstanding under

this Section 2.7.

Outstanding Debt Securities.  In determining whether
holders of the requisite principal amount of outstanding debt
securities of another series have voted in favor of a proposed
cross-series modification or whether a quorum is present at
any meeting of the holders of such debt securities called to
vote on a proposed cross-series modification, an affected
debt security will be deemed to be not outstanding, and may
not be voted for or against a proposed cross-series
modification or counted in determining whether a quorum is
present, in accordance with the applicable terms and
conditions of that debt security.

Legal Persons Having Autonomy of Decision.  For
transparency purposes, the Issuer will publish promptly
following the Issuer’s formal announcement of any proposed
modification of the Bonds, and in any case at least 10 days
prior to the record date for the proposed modification, a list
identifying each corporation, trust or other legal person that
for purposes of Section 2.7.1(c):
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Hapaypdeov 2.7.(y):

(a) eAéyyetar katd Tov Xpovo ekeivo amd tov Exddt 1 and
Tunpa, vrovpyeio N opyaviopd tov Exdot,

(B) oe amdvimon oyetikov epotiuatog tov Exdotn €yet

dnAmoet mpog tov Exdot 6Tt eivarl katd tov ypdvo ekeivo

KGTOY0G £VOG M| TEPLEG0TEP®V OUOAOY®OV, KOt

(y) Oev dabétel avtovopio Ayng amoPacemv o€ oyéon e

o Opdroyo mov KaTEYEL.

2.10 Avtodaym kor Metatpom). KdBe vopipmg  eykexpévn
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3.2

tpomonoinon Opwv kot mpodmobicemv tov OpoAdymv
pmopel vo vAomombel [e TNV VIOYPEDTIKY AVTAAAXYT TOV
Ouporoymv e, 1 pe ™ petorponn tov Opoidymv oe véoug
XPEMOTIKOVG TiTAOVG, Ot omoiot Oa mePEYOLY TOVG
TpomomOMpUEVOLG  Opovg kar mpol— mobéoelg, €Gv ot
Opoioylovyot €govv evnuepmOel ywoo TNV TPOTEWVOUEV
ovToAAOyn M HETOTPOTN TWPW omd TV MUEPOUMVia
KOTOYOPNONG TG TPOTEWOUEVNS Tpo— 7omoinong. Kabe
HeTaTpOT M OvTOAAOyn 7OV YIVETOL OTO TWAOICL TNG
vAomoinong piog  vopipumg  EYKEKPEVIIG  TPOTOTOINONG
deopebetl 1o cHvoro Tmv Oporoyodywv.

Awyaprotig Yroloyopoo (Calculation Agent)

Awopiopoc ko Kabrovra. O Exdotng dopiler mpdowno (tov
«OEIPIOT VTOAOYIGHOD) Yo Vo voioyilel Kotd TOGOV
OPIGUEVN TPOTEWOLEVT] TpOToToinon £xsl eykpdel amd to
OmOLTOVUEVO  KEQOAA oveEOeANT@V OpoAdyov Kol o€
TEPIMTMOT] TPOTOTOINONG TEPIGCOTEPMOV  GEPAV, ONO TO
OTOLTOVUEVO KEPAANO avEEO— QANTOV YPEMCTIKAOV TITA®V
KkG0e emnpealopevng oelpds  YPEOOTIKAV TITA@V. Xg
TePINTWOT TPOMOTOINONG TEPIGGOTEPOV GEPDV, TO 1010
npoéceno Bo opiletar G SYEPIOTAG VITOAOYIGHOD VIO TV
TPOTEWOLEVT TPOTO— Toinom TV OpoAdy®V Kot KAOE GAANG
emnpealOpeVNG GEIPAG PEMOTIKAOV TITAWDV.

Motomomrticd. O Exdotng Oa mapéyer otov do— yepom
VIOAOYIoHOD Kol B dnpociedel TP amd TV MUEPOUNVin
Kdfe ouvvélevong mov ovykoAgitor yoo va yneioet eni
OPIOUEVIG TPOTEWVOUEVNG TPOTOTOINONG N WPW amd TNV
nuepounvia mov €xel kabopiobel amd tov Exdo yo v
VROYPOAPN, TNG YPOMTG OmOQacnG oE oyéon pe pio
TPOTEWVOLEVT] TPOTOTOINGT), TIGTOTOMTIKO TO 0TO{0:

() Bo avaeéper 10 GuVolKO KePAAoo OUOAOY®V Kal, GE
MEPITTMON  TPOTOTOINONG  MEPIGGOTEPMV  GEPAV,
APEOOTIKGOV TITA@V KGOe GAANG emmpealopevng oepac
mov Bewpeiton avefOPANTO KOTG TV MUEpouNvio Koo~
xoOpnong kord v évvora g [apaypdeov 2.7,

(B) 6a mpocdiopilel o cuvokikd KepdAoio OpoAdY®V, Ko,

GE TEPIMTMOT] TPOTOTOINGTG TEPICCOTEP®Y GEPAV, TO

GUVOMKO KEQOAOLO YPEMOTIKOV TITA®V KABe GAANG

emnpealouevng oepds, T0 omoio Bewpeitor  un

aveEOPANTO KOTA TNV MHEPOUNVIL KOTOXDPLONG, KATE

v évvola g Hopaypdeov 2.7.(y), ko

(y) 0o mpoodiopilel tovg katdHRoLE TV OpoAdymV Ko,

0 TMEPINTOON TPOTOMOINONG TEPICCOTEPDV  GEPDV,

TOUG KOTOYOUG TMV YPEMOTIKAV TITAMV KABe GAANG

emnpealOUEVNG GEPAC, TOV CVOPEPOVTOL OVAOTEP® VIO
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2.10 Exchange

3.1

3.2

@)

is then controlled by the Issuer or by a department,
ministry or agency of the Issuer;

(b) has in response to an enquiry from the Issuer reported
to the Issuer that it is then the holder of one or more
Bonds; and

(c) does not have autonomy of decision in respect of the
Bonds it holds.

and _Conversion. Any duly approved
modification of the terms and conditions of the Bonds may
be implemented by means of a mandatory exchange of the
Bonds for or conversion of the Bonds for new debt securities
containing the modified terms and conditions if the proposed
exchange or conversion is notified to Bondholders prior to
the record date for the proposed modification. Any
conversion or exchange undertaken to implement a duly
approved modification will be binding on all Bondholders.

Calculation Agent

Appointment and Responsibility. The Issuer will appoint a
person (the ‘calculation agent’) to calculate whether a
particular proposed modification has been approved by the
requisite principal amount of outstanding Bonds and, in the
case of a cross-series modification, by the requisite principal
amount of outstanding debt securities of each affected series
of debt securities. In the case of a cross-series modification,
the same person will be appointed as the calculation agent
for the proposed modification of the Bonds and each other
affected series of debt securities.

Certificate. The Issuer will provide to the calculation agent
and publish prior to the date of any meeting called to vote on
a particular proposed modification or the date fixed by the
Issuer for the signing of a written resolution in relation to a
particular proposed modification, a certificate:

(a) listing the total principal amount of Bonds and, in the
case of a cross-series modification, of debt securities of
each other affected series that are deemed to be
outstanding on the record date in accordance with the
meaning of Section 2.7;

(b) specifying the total principal amount of Bonds and, in
the case of a cross-series modification, the total
principal amount of debt securities of each other
affected series that are deemed in accordance with the
meaning of Section 2.7.1(c) to be not outstanding on
the record date; and

(c) identifying the holders of the Bonds and, in the case of
a cross-series modification, the holders of debt
securities of each other affected series, referred to in (b)
above, determined, if applicable, in accordance with the
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B), pe Pdaoer o KpuMpla, €V omorteiTo,

Hapaypd— gov 2.6.

me

3.3 Awociopo miome. O dwyepiomg vroloyopod d0— vorat vo

EUMOTEVETOL TG TANPOPOPIES TOL  TEPEYOVTIOL  GTO
motomomTikd tov Ekdotr, kot ot mAnpogopieg ov— tég Oa
glvor oploTikég Kol OeGUEVTIKEG Yo TOV ExdOT Kot Tovg
Opoioylodyovg, EKTOG EAV:

() Oporoyrovyog mov ennpedletal katadécel otov Exdotn
TEKUNPLOUEVN £€YYPOON avTIippnomn o€ Oxéorn e TO

MOTOMOMTIKO TPy omd TV ynooeopio  emi
TPOTEWOUEVNG  TpOomOmOiNoNg M TNV LIOYPAQY|
YPATMTNAG OmOPACNG O O)E0oN HE  TPOTEWOUEVN

Tpomoznoino, Kot
(B) avt m éyypaen aviippnon, €4v ywodtav dextr, Oa
emmpéale 10 OomOTEAEGHO TNG WNeoeopiag M NG
YPORTAG andPaonS Tov Ba VTOYPAPOTAV GE GYEDT
pe v mpotewdpevn tpononoinon. Akdpo kot edv
o TEKUNPLOUEVN yypaen avtippnon €xel Kototebel
gumpodbecpio, kabe mAnpoeopia, otnv omoio faciotke
0 JWYEPLOTAG VITOAOYIGHOD Bo TOPOUEVEL OPIOTIKY KO
deopevtikn Yoo Tov Exdotn ko toug emmpealdpevoug
Opoloyovyovg, eav

(i) m avtippnon onv cvvéyela avokAnOei,

(ii) o Oporoywovyog mov véPode TV avtippnon dev
KIVOEL VOIKY OlodKooion 6€ OG0T HE VTNV
evomov oppodov dikactnpiov gvtdg 15 nuepdv
amd TV O~ HOGIELOT TOV OTOTEAECUATOV TNG
yneogopiag 1 g YPATING  ATOQUONG OV
VREYPAPN OE OYECM UE TNV TPOTEWVOUEVT|
TPOTOTOiNoM, N

(iii) 70 oppodlo AKOCTPIO KPIVEL HETOYEVESTEPMG
gite 0TL 1 avtippnon eivar afdowun, eite 6T og
kG0 mepintwon dev Oa emmpéale 0 amotélecpa
™me yneogopiag M g YPURTAG AMOPUCTG TOL
VIEYPAPN OE  OYEON HE TNV TPOTEWOUEVN
Tpomomoinon.

3.4 Anupocievon. O Exdotng pepyvd yo v dnpocievon tov
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OMOTEAEOUATOV TOV VTOAOYIGUMV 7OV £YVOV OmO TOV
SyeploT VIOAOYIGHOD o oxéon He pio mpoTEWOUEVN
Tpomomoinot ympig KabvoTEPNON HETA TNV GLUVELELGN TOL
ouvekANOn vy va amopavlel enl g tpomomoineng avtg 1,
Kotd mepintwon, ywpls ko— Bvotépnon petd v nuépa mov
opioe 0 Exdotng yuo TNV voypaen ypamwtig andQacns oe
GYEOM UE TNV TPOTOTOINGCT| QLTH.

Xvvéhevon tov Oporoyrovymv, I'pantéic Amopdoelg

Cevicd. Ot kat@tépo Stdéelg ko kabe Tpdcbetog Kavovag mov
0o vioBetOel ko dnpocievdel amd tov Exdotn, 6to pétpo
mov  glvoar  ovpPatdc  pe TG KATOTEP®  OOTAUEELS,
gpapuolovtar o Oheg TG cvuverevoels TV OpoAoylovywv
OV GLYKOAOUVTOL TPOKEWEVOL VO Yneicovv emi puog
TPOTEWVOUEVIG TpoTonoinong kabdg kot oe k6be ypamt
amdpaon mov viobeteitor oe oyéon pe pio TPoTEVOUEVN
tpomomoinom. Kdbe evépyeia mov mpofrémetan oty mapodoa
Hapdypago 4 wg evépyeta mov Ba yivetar and tov Exdot
pumopel EVOALOKTIKA Vo, YiveTal Kot amd avTimpOc®TO, TOV
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3.3 Reliance.

criteria of Section 2.6.

The calculation agent may rely on any
information contained in the certificate provided by the
Issuer, and that information will be conclusive and binding
on the Issuer and the Bondholders unless:

(@) an affected Bondholder submits a substantiated written
objection to the Issuer in relation to the certificate
before the vote on a proposed modification or the
signing of a written resolution in relation to a proposed
modification; and

(b) that written objection, if sustained, would affect the
outcome of the vote taken or the written resolution
signed in relation to the proposed modification. Even if
a substantiated written objection has been timely
delivered, any information relied on by the calculation
agent will be conclusive and binding on the Issuer and
affected Bondholders if:

i. the objection is subsequently withdrawn;

ii. the Bondholder that submitted the objection does
not commence legal action in respect of the
objection before a competent court within 15 days
of the publication of the results of the vote taken
or the written resolution signed in relation to the
proposed modification; or

iii. the competent Court subsequently rules either that
the objection is not substantiated or would not in
any event have affected the outcome of the vote
taken or the written resolution signed in relation to
the proposed modification.

3.4 Publication. The Issuer will arrange for the publication of

4.

the results of the calculations made by the calculation agent
in relation to a proposed modification promptly following
the meeting called to decide on that modification or, if
applicable, without delay after the day fixed by the Issuer for
signing a written resolution in respect of that modification.

Bondholder Meetings; Written Resolutions

4.1 General. The provisions set out below, and any additional

rules adopted and published by the Issuer will, to the extent
consistent with the provisions set out below, apply to any
meeting of Bondholders called to vote on a proposed
modification and to any written resolution adopted in
connection with a proposed modification. Any action
contemplated in this Section 4 to be taken by the Issuer may
instead be taken also by an agent acting on behalf of the
Issuer.
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4.2

4.3
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O evepyetl yo doyaplocpd Tov Exdom.

2uyinon Xvvelevoewv. H Zuvédevon tav Opoloyovymv:

(a) pmopei va cuykAnbei omd Tov Ekdotn onotednmore, Kot

(B) ovykahieitar and tov Ekdotn og mepintwon Opordymv
MOV WEPEYOLV  YEYOVOTO. TOL  OOTEAOVV  ADYoLg
katayyehiog (event of default), edv €xer ouvrpé€er Adyog
kotoyyedag oe oxéon pe to Opdroya, o omoiog
ocvveyilet vo veiototal, Kol TNV GOYKANoN NG
cuvélevong INTNooVV eyYPAO®S KATOXOl TOLALYIGTOV
tov 10% Tov cuvoAoy kepaiaiov TV OpoAdYwV OV
gtvo kotd Tov (povo ekeivo aveEopinta.

[pdorinon g Xvvéievong: H mpdokinon yio ™ cvykAnon
™G cuvérevong T@v Opoloyodymv dnpo— GleveTaL and Tov
Exdotn tovAdyiotov 21 muépeg mpv v muepopnvia g
ouvélevong M, O€ WEPIMTMON EMOVOANTTIKNG TETOLOG,
TovAdyoTov 14 mMuépec mPW Oomd TNV MUEPOUNVIO. TNG
EMOVOANTTIKYG GuvELEVoTC. H mpd— oxdnon:

(o) opiler Tov ypdVo, TV nuepounvio Kot tov TOMO TING
GuvérevoNG,

(B) opiler ta Oépota ™G muepnolag Sdtaéng Kot To
OTOLTOVHEVO TOGOOTO OMOPTIOG Kot TO KEIPEVO TmV
OTOPAGEMY TOL TPOTEiVETOL VO, VoBeBovV Katd TNV
cuvélevon,

(y) mpoodiopilet TV NUEPA KOTOYXDPNONG Y10l TO GKOTO TNG
ouvélevong, m omoion dev Oa mpémer vo  améyel
TEPIGGOTEPO OMO TEVTE EPYACIUES NUEPES TPV OO TNV
nuepounvia g cuvédguong Kot To Eyypoapa mov O
mpénel vo TpooKopicel 0 Opoloylo0yog TPOKEWLEVOL
VoL SIKOOVTOL VoL GUUUETAGYEL GTNV GLVELEVOT,

(6) mepopPaver Tov THTO TOV EYYPAPOL TOL B TPETEL VO
xpnowonondei yoo tov dopopd mAnpeEovciov, o
omoiog 0o evepynoel  yw  AOYOPWIGHO  TOL
Opoioytovyov,

(e) mopabétel Toxdv mpdGheTovg Kavdves mov Exovv Tebel
and tov Exdoétn oe oxfon pe v oldykAnon kot
Slevépyeln. TG GLVEAELONG, KoL, KOTG TEPITTMOT, TOVG
0povg VO TOoVG omoilovg o Tpomomoinon mEPIGGO—
Tepov oelpmv Bo Bswpeitan gykpifeioa, edv eykpbel
omd pepcés, aAAG Oyl OAec, Tig emnpealOMUEVES GELPEG
APEDCTIKAOV TITAOV, Kol

(ot) mpocdopiler 10 mpdcOTO TOL £xel oplobel g
Swayeptotg vrmoAoywopod Yoo KGBe mpotEWOuUEVN
Tpomomoinom eni g onoiog B yneicet | cuvérevon.

Hpodedpoc. O ITpdedpog mg cuvérevong Tov Oporoyodywv Ba
opiletau:

(a) amd tov Exdotn, 1

(B) €bv o Exddtng dev opicel tov mpdedpo, | T0 TPOGOTO
mov opioe 0 Exdotng amovoidlel and tn cuvérevor, and
KOTOXOUG TOGOGTOV  peyahvtepov  Tov  50% tov
GUVOALKOU 0veEOPANTOL KOTA TN XPOVIKY EKEIVY GTIYUN
keporaiov v OpoAdY®V, TOL EKTPOCHTEITOL OTNV
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4.2 Convening Meetings. A meeting of Bondholders:

(@) may be convened by the Issuer at any time; and

(b) in the case of Bonds that include events of default, will
be convened by the Issuer if an event of default in
relation to the Bonds has occurred and is continuing
and a meeting is requested in writing by the holders of
not less than 10 per cent. of the aggregate principal
amount of the Bonds then outstanding.

4.3 Notice of Meetings: The notice convening a meeting of
Bondholders shall be published by the Issuer at least 21 days
prior to the date of the meeting or, in the case of an
adjourned meeting, at least 14 days prior to the date of the
adjourned meeting. The notice shall:

(a) state the time, date and venue of the meeting;

(b) set out the agenda and quorum for, and the text of any
resolutions proposed to be adopted at, the meeting;

(c) specify the record date for the purposes of the meeting,
being not more than five business days before the date
of the meeting, and the documents required to be
produced by a Bondholder in order to be entitled to
participate in the meeting;

(d) include the form of instrument to be used to appoint a
proxy to act on a Bondholder’s behalf;

(e) set out any additional rules adopted by the Issuer for
the convening and holding of the meeting and, if
applicable, the conditions under which a cross-series
modification will be deemed to have been approved if it
is approved as to some but not all of the affected series
of debt securities; and

(d) identify the person appointed as the calculation agent
for any proposed modification to be voted on at the
meeting.

4.4 Chair. The chair of any meeting of Bondholders will be
appointed:

(@) by the Issuer; or

(b) if the Issuer fails to appoint a chair or the person
appointed by the Issuer is not present at the meeting, by
holders of more than 50 per cent of the aggregate
principal amount of the Bonds then outstanding and
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4.6

4.7

4.8

4.9

Guvélevon).

Amnaptia. Eav dev Ppioketon oe omaptie, 1 cuvélevon dev
Sdbvoarton va Ttpofaiver og koo GAAN evépyela TANY TG EKAOYNG
TPOESPOL, €qv dev Exel optobel Tpdedpog amd tov Exdot.
Amoptioc. oe  owdAmote  GuvélEvon, OV Omoilo. Ol
Opoloylovyol mpdKetonr vo. Yyneicovv €mi TPOTEWVOUEVNG

TPOTOTOINONG:

(o) mpoxeévon mepi emheypévovr {NTALATOS, VTOPYEL, €OV
nopiotavtor éva 1 MEPLOGOTEPE GTOUO, TO OmOia
KOTEYOLV TOVAGYIGTOV T0 66 2/3% TOV GUVOMKOD Ove—
Eb6pMnTov Katd Tov Ypdvo eketvo kepoiaiov twv Opo—
AOYOV, Kot

(B) mpokewévon mepi pun emdeypévov CNTHLATOG, LITAPYEL

€qv TopiotovTol €vol M MEPIGGOTEPO. GITOWC, TOL OTOi0

Katéyovv  TovAdyotov t0 50% TOL  GLVOAMKOV

aveEOOAN— TOV KATA TOV YPOVO EKEIVO KEQOANIOL TMV

Opordyov.

Enavoinnukéc Svvelevoeis. Edv dev vap&et anoptio péco
o Tpldvta. Aemtd omd TV Opo TOV OpIcTNKE Yo TNV
GUVELELON, N OLVELEVON pmopel va cLUVEADEL €K VEOL ©E
nuépa mov dev Ba anéyel mepLocdTEPO amd 42 MUEPES Kat
Myotepo amd 14 nuépeg and v muepounvia TG apykng
cuvélevong kot M omoio. opileTol omd TOV TPOEdPO NG
ocuvélevone. Amoptio. o k@Oe emOVOANTTIK] GLVEAELON
VIAPYEL, €QvV mopioTtavior o oLT €va M TEPLOCOTEPL
TPOCMTA, TO, OTOL0L KATEXOLV:

(a) moocootd TOLVAGYIoTOV 66 2/3% TOL GLVOAMKOV
aveEOPANTOL KOTh TOV YPOVOo eKelvo KepoAoiov TV
OuoAOY®V Og TEPIMTOOT TPOTEWOUEVNG TPOTOTOINGTG
emleypévou {nmpotog, Kot

(B) mocootd  tovAdywotov  25% 10U  GUVOAIKOD
aveEOOAMNTOL KT TOV YPOVO €KEIVO KEQUAOIOL TMV
OLoMdy®V 6€ TEPINTOOT TPOTEWOUEVNG TPOTOTOINONG
un emeypévou {ntnpotog.

[pantéc Amogdoeic. I'panth amdeoon mov €xel vroypagel
amd  KatOYovS, N Y AOyoploopd  Katdy®mv NG
amatrtodpevng mietoyneiog tov Opordyov eivar kabola
wYLpPN, GOV Vo TV andeacn Tov eANEON and cuvélevon
Opoloylovymv, n omoio. cuvekANnOn vopipog Kot Elafe ydpa
cOHEOVA P TS Tapovoeg dwrtdéels. H ypomt) amdepoon
UTOPEL VO ATOTUTIMVETAL GE €VaL 1| TEPLOCOTEPA EYYPAPO. TNG
St popeng, k6O £va amd Ta omoia B PEPeL TV LIOYPAPN
£VOG 1] TEPLOCOTEPMV OLLOAOYLOVYMV.

Awoaiopo Yneov. Kdbe npdowno mov kotéyel aveEdeinto
Opdroyo Kotd TV nuepopunvia Kotayd— pnong o€ oyEon Ue
TPOTEWVOUEVY TpOTOTOiNon Kol Kibe mpdowmo mov Exel
TPooNKOVIRG optobel g mAnpe— Eovowog oamd KAToYO
aveE6pANTOL OHOAGYOV KOTG TNV UEPOUNVIC KOTOXDPNONS,
Swkoovton vo ynoeilet ext TG TPOTEWOUEVNS TPOTOTOINONG
otV cuvérevon TV OHoAOYLOVX®V KoL VO, DITOYPAPEL YPOITH
OO GE GYECT| LLE TNV TPOTEWVOUEVT TPOTOTOIN ).

Ynoogopia. Kabe mpotevopevn tpomonoinon vofdiieton
e yneogopio TV katdymv aveEO6ein— v Opordywv mov
EKTPOCOTOVVTAL GE GLVELEVGT TTOV GUVEKANON VoL, 1| o€
YNeopopio TV Katdywv OA®V TV aveEdeAnTmv OLoddY®V,
HEC® YPOTTNG OTOPACNG, YWPIS Vo amarteitan va cuykAnOel
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4.9

represented at the meeting.

Quorum. No action will be taken at any meeting in the
absence of a quorum other than the choosing of a chair if
one has not been appointed by the Issuer. The quorum at
any meeting at which Bondholders will vote on a proposed
modification of:

(a) areserved matter shall exist, if one or more persons are
present holding at least 66 2/3 per cent. of the aggregate
principal amount of the Bonds then outstanding; and

a matter other than a reserved matter shall exist, if one
or more persons are present holding at least 50 per
cent. of the aggregate principal amount of the Bonds
then outstanding.

(b)

Adjourned Meetings. If a quorum is not present within
thirty minutes of the time set for a meeting, the meeting may
be adjourned to a date set not later than 42 days and not
earlier than 14 days from the initial meeting as determined
by the chair of the meeting. The quorum for any adjourned
meeting shall exist, if one or more persons are present
holding:

(@) at least 66 2/3 per cent. of the aggregate principal
amount of the Bonds then outstanding in the case of a
proposed reserved-matter modification; and

(b) at least 25 per cent. of the aggregate principal amount
of the Bonds then outstanding in the case of a

non-reserved matter modification.

Written Resolutions. A written resolution signed by or on
behalf of holders of the requisite majority of the Bonds shall
be valid for all purposes as if it was a resolution passed at a
meeting of Bondholders duly convened and held in
accordance with these provisions. A written resolution may
be set out in one or more document in the same form, each
signed by or on behalf of one or more Bondholders.

Right to Vote. Any person holding an outstanding Bond on
the record date for a proposed modification, and any person
duly appointed as a proxy by a holder of an outstanding
Bond on the record date for a proposed modification, is
entitled to vote on the proposed modification at a meeting of
Bondholders and to sign a written resolution with respect to
the proposed modification.

Voting. Every proposed modification shall be submitted to
a vote of the holders of outstanding Bonds represented at a
duly called meeting or to a vote of the holders of all
outstanding Bonds by means of a written resolution without
need for convening a meeting. A holder may cast votes on
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ocuvélevon. O kdto— yog pmopel va Omoer emi Kk@Oe
TPOTEWOUEVNG TPOTTO— ToinoNg appd yNnoowv ico pe o
aveEOpANTo Ke@dAoo tv OLoAdYmV Tov Katéyel. o Tovg
G6KOTovE aVTOVG:

(1) omVv TePInTOON TPOTONOINONG MEPIGGOTEPMYV GEPDV
OV TEPIAOUPAVEL YPEMOTIKOVG TITAOVG EKPPAGLE— VOVG
o€ TEPLGCOTEPA OO £VO. VOUIGHATO, TO KEQOAWO KAOE
xpewotikod Tithov kabopiletor oOpemva pe ™V
Hapdypapo 2.6(a),

(B) omv mepintoon tpomoToinong TEPIGOOTEPOV GEPOV

oL TEPLapPavel Tithovg GuVIESEUEVOLS LE OPIGHEVO

deilktn, 10 KePIlato K@be Té€TOOL GLVEESE— pEVvoy pE
oplopévo deiktn tithov kabopiletar copeova pe TV

Hapdypogo 2.6(B),
(y) omv mepintmorn TPOTOTOiNGNG MEPICGOTEPWY GEPOV
mov mepAapPavetl Tithovg Undevikod ToKopePSiov ot
010101 gV OTOTEAOVGOV TPONYOLHEVMG TUNHO TITAOL
GLVOESEUEVOL e OPIOUEVO SEiKTN, TO KeQAAoO KGO
TETO0V TitAOL pndevikod Ttokopepldiov kobopiletan
oopeava pe v Hapdypogo 2.6.(y), ko
(0) omV TEPITTM®ON TPOTONMOINGNG TEPIGCOTEPOV GEL— POV
mov wePAaUPavel TITAOVG PNdEVIKOD TOKOUEPLSIOV, Ol
0700l  AMOTEAOVGOV PO YOLUEVMG  TUNAUO  TITAOL
GUVOEdEUEVOL [E OPLoLEVO deikTT, TO KEPAANO KAOE
Tét010V TitAov Undevikod Ttokopepdiov kabopileton
coppova pe v Hoapdypago 2.6(5).

IMnpeéovoor. KabBe «droyog ave&deintov Opo—  Adyov

dvvatat, pe EYypopo oL VIOYPAPETAL Od TV TAEVPE TOL
Kkatdyov kot mapadidetor otov Exdotn tovAdyotov 48
MPEG TPV OmO TNV OPIOUEVN] DPO. TNG CLVEAELONG TV
OLoAOYIO0Y®V 1 TNG VTOYPAPNG TNG YPOUTTNG UTOPACTG,
vo opicel 010dNmote MPOSOTO («mTANPeEOHGIO») Yo Vo
EVEPYNOEL Y10 AOYOPLOOUO TOV GE GYECT WLE OTOLOONTOTE
ouvérevon Oporoyovymv, oty omoia 0 Kétoyog dtkanovTol
vo ynoioet, 1 o€ OYEoT LE TNV LROYPAPY| OTOLULGINTOTE
YPATTNAG OmOPACONS, TV OTolo 0 KATOYXOG StKoovTol Vo
vroypdyel. Opiopds mAnpe€ovciov pe TOTO SPOPETIKO
od TOV TOMO 7OV TWEPIAAUPAVETAL GTNV TPOCKANGCT TNG
cuvélevong dev  elvar  €yKvpPog Yoo TOVG TAPOVTEG
GKOTOVG.

‘Evvopec  ovvémeleg  kon  Avdxinon  ITanpe&ovsiov.
IMnpe&odolog mov opicOnke Voo GOUPMVE HE TOVG
avetépw Opovg, Aoyiletor, pe ™V em@VAAEN ™G mo—
paypdeov 2.7. Kot Yy 660 YpOvo 0 SlOPIoUOS TOV TO—
popLéver o€ 1oY0, ®G 0 kKaToyog TV OpoAdywv yio Ta onoio
£xet 600el n mAnpegovordta (Kot T0 TPOCMTO TOV £6MGE
v mAnpeéovotdmro Aoyiletor ®g un KETOY0G OTOVY) KoL
Kkabe yMeog Tov mAnpe&ovaiov ivar £ykvpn, aveEdpTTo. omd
TUXOV WPOYEVESTEPN  OVAKANGT 1 Tpomomoinon  Tov
Soptopon Tov TAnpegovaiov, ektdg ebv o Exdotng éxet AdPet
yvootonoinom 1 €xet pe Ao tpoémo mAnpopopn el yio TNV
avakinon 1 tpomomoin— o1 TovAdylotov 48 dpeg mpv and
mv opa Tov £xel oprobel wg dpa Evapéng g cuvélevong
otV omola 0 WANPeEOVOIOG OKOMEVEL VO OCKNOEL TO
Swcaiopo. yneov, | Kotd mTEPITT®OT, TPV ond TNV 0P
VTOYPAPNS TNG YPATLTIG AIOPACTG.

Aeopevtikd Anotéleopo. AToOQAcT mov eEMEON voppa amd
ouVELEVOT KOTOYOV TOvL GuveKANON Kot €lafe yodpa
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each proposed modification equal in number to the principal
amount of the holder’s outstanding Bonds. For these
purposes:

(a) in the case of a cross-series modification involving debt
securities denominated in more than one currency, the
principal amount of each debt security shall be

determined in accordance with Section 2.6(a);

in the case of a cross-series modification involving
index-linked obligations, the principal amount of each
such index-linked obligation shall be determined in
accordance with Section 2.6(b);

(b)

in the case of a cross-series modification involving
zero-coupon obligations that did not formerly constitute
a component part of an index-linked obligation, the
principal amount of each such zero-coupon obligation
shall be determined in accordance with Section 2.6(c);
and

(©

in the case of a cross-series modification involving
zero-coupon obligations that did formerly constitute a
component part of an index-linked obligation, the
principal amount of each such zero-coupon obligation
shall be determined in accordance with Section 2.6(d).

(d)

Proxies. Each holder of an outstanding Bond may, by
document executed on behalf of the holder and delivered to
the Issuer at least 48 hours before the time fixed for a
meeting of Bondholders or the signing of a written
resolution, appoint any person (a “proxy”) to act on the
holder’s behalf in connection with any meeting of
Bondholders at which the holder is entitled to vote or in
connection with the signing of any written resolution that
the holder is entitled to sign. Appointment of a proxy
pursuant to any form other than the form enclosed with the
notice of the meeting shall not be valid for these purposes.

Legal Effect and Revocation of a Proxy. A proxy duly
appointed in accordance with the above provisions shall,
subject to Section 2.7 and for so long as that appointment
remains in force, be deemed to be (and the person who
appointed that proxy will be deemed not to be) the holder
of the Bonds to which that appointment relates, and any
vote cast by a proxy shall be valid notwithstanding the
prior revocation or amendment of the appointment of that
proxy, unless the Issuer has received notice or has
otherwise been informed of the revocation or amendment
at least 48 hours before the time fixed for the
commencement of the meeting, at which the proxy intends
to cast its vote or, if applicable, before the time of the
signing of a written resolution.

Binding Effect. A resolution duly passed at a meeting of
holders convened and held in accordance with these
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cOUPOVa LE TIG TAPOVOES SLOTAEELS, KOl YPATTH 0TOQAoT
vop{pog  vmoyeypappévn  omd TNV OTOLTOVUEVN
meoyneio. Opoloyodymv, JSecpedel TO GOVOAO TOV
Oporoyodywv, ove&dptnta and 10 GV 0 KATOXO0G TAPESTN
OTNV GUVELELOT, YNOLGE VTEP 1 KOTO TNG amdpacons, M
VREYPOYE TNV YPOTTH OTOPAUCT).

Anpocievon. O Exdomg dnpooctedel apeddnti kdbe vouipwg
Mobeico omdpaon kor Eyypaen omdeaon ot akdiovdeg
10t00eMidec: www.pdma.gr ko Www.minfin.gr.

Tpomomwomoeig Teyviking Pvoewmg

[poonro Todiuo, Tpomomomoelg Teyvikng Pdoewe. Kat’
amOKAIGN 0o OdNTOTE OvTifE™ TPOPAEYT TOL TOPOVTOC, OL
opot kat poimobécels Tov Opordymv Kot Kabe cuppoviog
mov Oimel v €kdoorn kot dayeipion twv Opordywv
dvvavtor va tporomolovvol amd tov Exdotn yopic tnv
ouvaiveon Tov Opoloyovymv:

(i) 7y ™ S6pbwon mpodnAov cEIApOTOC N YL THV
Oepancio acdeelog, 1

(i)  &av m tponomoinon givor TVTIKNG N TEYVIKAG PVOENMS N

TPOg 0per0g TV Oporoyovymv.

O Exd61tng dnpoctedet Tig Aemtopépeteg kabe tpomo— moinong
tov OpoArdymv mov &ytve OSuvApel ™G mapod— ong
Hapaypdeov (5) evtdg déka MUep®V Od TV NUEPA TOV 1)
GYETIKT TpOToToinom tifeton 6g 1oyL.

Enicneoon Anéng (Acceleration) ko Yravaydpnen omo
v Eniorevon Aféng

Enionevon Anénc. Xe mepintmorn Opordywv mov mepiéyovv
OpO TOV EMTPENEL TNV EMIOTEVST ANENG, €6V cLVTPEEEL KoL
e€acorovBel va 1oydel Adyog katayye— Aiag, ot kdrtoyot
TOVAGYIoTOV TOV 25% TOL GUVOAKOD KEQUAOIOL TV
aveEoptev Opoddymv dbvavior pe €yypaen OnAmon
Tovg mpog tov Exdot va kmpvéovv to Opdroyo Gpeco
M&mpdbeopia kon amortntd. Ao ™ SNAwon Tepi emicmevong
Mé&ng, M omola £yve vOLLLO. COUPAOVA [LE TOVG OPOVG TNG
mopoVcag TaPOyPAPov, kébe mocd mANpOTEOo amd To
Oupdroyo kobiotator dpeco An&urpdbecpo kot omontnTod
Kotd v muépa mov 1 Eyypoen ONiwon emicmevong
nepiépyeton otov Exdot, extoc edv o Adyog kotayyediog
Ogpoamevbnke 1N yopnoe mopoaitnon amd TO  Skoimpa
KoToyyeMag Yoo 70 A0Yo anTov, TPV 0md TV TEPIEAEVOT| TG
dMAmong otov Ex— d6t.

Ynavaydpnon and v _emionevon. Ot kdroyolr mococTo0
peyoadvtepov tov 50% tov cvvolkoy kepo— Aaiov TMV
aveE6pAnTav OpoAdymv duvavtal, yio Ao— yoplocpd dAov
tov  Opoloywovymv, vo vrovoyopicovy omd SNimon
emionevong mov 800nKe oOUPOVE LE TNV  OVOTEPO

Hapdypago 2.1., 1} va v knpv&ovv avicyvpn.

Hepropropdc evepyerdv Mepovouévoo Katdyov

Ye mepintwon Opordyov mov opilovv eumoTELUATOdOYO
(trustee) 1 ypnuatoowovorkd avimpoécwno (fiscal agent)
ovdeig Oporoyovyog dtkaodToL Vo Kvi— O€l dl0dKaGies
kotd tov Exdotn 1 va gvepyfoet v tov eavaykaopud tov
Exd6tn oe ooppdpemon Tpog To  SIKOOUOTE  TOV

144

4.13

6.1

6.2

provisions, and a written resolution duly signed by the
requisite majority of Bondholders, shall be binding on all
Bondholders, whether or not the holder was present at the
meeting, voted for or against the resolution, or signed the
written resolution.

Publication. The Issuer shall without undue delay publish
any duly adopted resolution and written resolution on the
following webpages: www.pdma.gr and www.minfin.gr.

Technical Amendments

Manifest Error, Technical Amendments. Notwithstanding
anything to the contrary herein, the terms and conditions of
the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified by the Issuer
without the consent of Bondholders:

(i)  to correct a manifest error or cure an ambiguity; or

if the modification is of a formal or technical nature
or for the benefit of Bondholders.

(i)

The Issuer will publish the details of any modification of
the Bonds made pursuant to this Section (5) within ten days
of the relevant modification becoming legally effective.

Acceleration and Rescission of Acceleration

Acceleration. In the case of Bonds that include a condition
that allows for acceleration, if any event of default occurs
and is continuing, the holders of at least 25 per cent of the
aggregate principal amount of the outstanding Bonds may,
by written notice given to the Issuer, declare the Bonds to
be immediately due and payable. Upon any declaration of
acceleration duly given in accordance with this Section, all
amounts payable on the Bonds shall become immediately
due and payable on the date that written notice of
acceleration is received by the Issuer, unless the event of
default has been remedied or waived prior to the receipt of
the notice by the Issuer.

Rescission of Acceleration. The holders of more than
50 per cent. of the aggregate principal amount of the
outstanding Bonds may, on behalf of all Bondholders,
rescind or annul any notice of acceleration given pursuant
to Section 6.1 above.

Limitation on Sole Holder Action

In case of Bonds providing for a trustee or a fiscal agent no
Bondholder shall be entitled to commence proceedings
against the Issuer or take steps to enforce the rights of the
Bondholders under the terms and conditions of the Bonds
unless the trustee/fiscal agent, despite having become
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Opohoylovyov cOUEOVO. LE TOVG OPOVG Kot TIG TPoDToBETELS
TV Opoidyov, €KTOG £qv o
EUMIGTEVHOTOSOYOC/YPNULOUTOOIKOVOULKOG, OVTITPOCOTOG OV
KOl DITOYPEOVTOAL VO EVEPYNOEL GUUOMVA L€ TOVG &V AOY®
opovg Kot Tpoimobécels, dev Empate TOVTO €VTOG EVAOYOL
xpovov kot e&acorovbel va unv to Tpdrret.

Anpocigvon

I'voctomonoelg kot AAha Oépata. O Exddmg dnpooievet
KGbe yvootomoinon kot To Aowmd Oépato mov eival
dnpoctevtéa GOUPMOVE LE TIC AVATEP® SIUTAEELS:

(o) otig 16T00EAISEG Www.pdma.gr ko Www.minfin.gr kon

(B) omov aAroD, meprapBavouivng e Eenuepidag tng
KvuBepvrioewg g EMnvikcng Anpokporiog, kou pe
6molov GALO TPOTO, TVYXOV AmOUTEITOL 0T EQAPLOCTED
dikaio 1 kavovieuo.

bound to act in accordance with these terms and conditions,
has failed to do so within a reasonable time and such
failure is continuing.

Publication

Notices and Other Matters. The Issuer shall publish any
notice and other matters required to be published pursuant
to the above provisions:

(@ on the websites www.pdma.gr and www.minfin.gr;
and

(b) anywhere else, including the Government Gazette of
the Hellenic Republic, and in any other way required
by applicable law or regulation.
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	(i) assets and property of the Republic located in the Republic;
	(ii) the premises and property of the Republic’s diplomatic and consular missions;
	(iii) assets and property of the Republic outside the Republic not used or intended to be used for a commercial purpose;
	(iv) assets and property of the Republic’s central bank or monetary authority;
	(v) assets and property of a military character or under the control of a military authority or defence agency of the Republic; or
	(vi) assets and property forming part of the cultural heritage of the Republic.

	(c) For the purposes of the foregoing, “property” includes, without limitation, accounts, bank deposits, cash, revenues, securities and rights, including rights against third parties.
	(d) The foregoing constitutes a limited and specific waiver by the Republic solely for the purposes of the Notes, and under no circumstance shall it be construed as a general waiver by the Republic or a waiver with respect to proceedings unrelated to ...

	14. U.S. Transfer Restrictions
	15. Collective Action Clause
	Annex 3 Form of Terms and Conditions of the 2028 Benchmark Notes
	1. Form, Denomination and Title
	(a) Form and Denomination
	(b) Title

	2. Status
	3. Interest
	4. Payments
	5. Redemption and Purchase
	6. Taxation
	(a) All payments of interest and principal on the Notes will be made by the Republic without withholding or deduction for, or on account of, any present or future taxes, levies or duties of whatever nature imposed, levied, collected or assessed by or ...
	(i) any Greek Withholding Taxes that would not have been imposed or levied on a Holder, Registered Holder (as defined below) or beneficial owner of the Notes but for the existence of any present or former connection between such Holder, or Registered ...
	(ii) any Greek Withholding Taxes imposed with respect to any Note held by or on behalf of a Holder, Registered Holder or beneficial owner who would not be liable for or subject to such Greek Withholding Taxes by making a declaration of non-residence o...
	(iii) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding Taxes that would not have been so imposed but for the presentation by or on behalf of the Registered Holder of such Note for payment more than 3...
	(iv) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding Taxes imposed with respect to any Note presented for payment by or on behalf of a Registered Holder who would have been able to avoid such withho...

	(b) The “Relevant Date” in relation to any Note means:
	(i) the due date for payment in respect thereof; or
	(ii) (if the full amount of the monies payable on such date has not been received by the Paying Agent on or prior to such due date) the date on which, the full amount of such monies having been so received, notice to that effect is duly given to the H...

	(c) “Registered Holder” means, in the event that the Notes are not in dematerialised form in the BOGS System, the person in whose name a Note is registered in the Notes register (or in the case of joint Registered Holders, any of them).

	7. Events of Default
	(a) the Republic fails to pay interest on any Note before the day falling 30 days after the due date for such payment; or
	(b) the Republic is in default in the performance of any covenant, condition or provision in these Conditions and continues to be in default for 30 days after written notice thereof has been given to the Republic by any Holder; or
	(c) (i) any payment of principal in relation to any Relevant Indebtedness is not paid when due at maturity after giving effect to any applicable grace period or (ii) any Relevant Indebtedness has become due and payable prior to its stated maturity oth...
	(d) the Republic declares a moratorium with respect to the Notes, including where such moratorium forms part of a general moratorium over all or part of the Republic’s indebtedness; or
	(e) the Republic rescinds, repudiates or expropriates, or purports to rescind, repudiate or expropriate any of the Notes or its obligations arising under the Notes or otherwise declares invalid its obligations under the Notes; or
	(f) any applicable order, decree, enactment, treaty or regulation prevents the Republic from performing its obligations under or in respect of these Conditions or the Notes as a result of any change in law or regulation of the Republic.

	Acceleration and Rescission
	8. Prescription
	9. Notices
	10. Further Issues and Consolidation
	11. Governing Law
	12. Jurisdiction
	(a) The Republic irrevocably and unconditionally agrees for the exclusive benefit of the Holders that the courts of England are to have exclusive jurisdiction to settle any disputes which may arise out of the Notes, and that any suit, action or procee...
	(b) The Republic irrevocably appoints The Economic and Commercial Counsellor at the Greek Embassy, 1A Holland Park, London W11 3TR, United Kingdom to receive service of process in relation to any Proceeding in England.

	13. Waiver of Immunity
	(a) The Republic hereby irrevocably waives, to the extent permitted by applicable law and international conventions, (i) any immunity from jurisdiction it may have in any Proceeding in the courts of England, and (ii) except as provided below, any immu...
	(b) Notwithstanding the foregoing, the above waiver shall not constitute a waiver of immunity from attachment or execution with respect to:
	(i) assets and property of the Republic located in the Republic;
	(ii) the premises and property of the Republic’s diplomatic and consular missions;
	(iii) assets and property of the Republic outside the Republic not used or intended to be used for a commercial purpose;
	(iv) assets and property of the Republic’s central bank or monetary authority;
	(v) assets and property of a military character or under the control of a military authority or defence agency of the Republic; or
	(vi) assets and property forming part of the cultural heritage of the Republic.

	(c) For the purposes of the foregoing, “property” includes, without limitation, accounts, bank deposits, cash, revenues, securities and rights, including rights against third parties.
	(d) The foregoing constitutes a limited and specific waiver by the Republic solely for the purposes of the Notes, and under no circumstance shall it be construed as a general waiver by the Republic or a waiver with respect to proceedings unrelated to ...

	14. U.S. Transfer Restrictions
	15. Collective Action Clause
	Annex 4 Form of Terms and Conditions of the 2033 Benchmark Notes
	1. Form, Denomination and Title
	(a) Form and Denomination
	(b) Title

	2. Status
	3. Interest
	4. Payments
	5. Redemption and Purchase
	6. Taxation
	(a) All payments of interest and principal on the Notes will be made by the Republic without withholding or deduction for, or on account of, any present or future taxes, levies or duties of whatever nature imposed, levied, collected or assessed by or ...
	(i) any Greek Withholding Taxes that would not have been imposed or levied on a Holder, Registered Holder (as defined below) or beneficial owner of the Notes but for the existence of any present or former connection between such Holder, or Registered ...
	(ii) any Greek Withholding Taxes imposed with respect to any Note held by or on behalf of a Holder, Registered Holder or beneficial owner who would not be liable for or subject to such Greek Withholding Taxes by making a declaration of non-residence o...
	(iii) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding Taxes that would not have been so imposed but for the presentation by or on behalf of the Registered Holder of such Note for payment more than 3...
	(iv) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding Taxes imposed with respect to any Note presented for payment by or on behalf of a Registered Holder who would have been able to avoid such withho...

	(b) The “Relevant Date” in relation to any Note means:
	(i) the due date for payment in respect thereof; or
	(ii) (if the full amount of the monies payable on such date has not been received by the Paying Agent on or prior to such due date) the date on which, the full amount of such monies having been so received, notice to that effect is duly given to the H...

	(c) “Registered Holder” means, in the event that the Notes are not in dematerialised form in the BOGS System, the person in whose name a Note is registered in the Notes register (or in the case of joint Registered Holders, any of them).

	7. Events of Default
	(a) the Republic fails to pay interest on any Note before the day falling 30 days after the due date for such payment; or
	(b) the Republic is in default in the performance of any covenant, condition or provision in these Conditions and continues to be in default for 30 days after written notice thereof has been given to the Republic by any Holder; or
	(c) (i) any payment of principal in relation to any Relevant Indebtedness is not paid when due at maturity after giving effect to any applicable grace period or (ii) any Relevant Indebtedness has become due and payable prior to its stated maturity oth...
	(d) the Republic declares a moratorium with respect to the Notes, including where such moratorium forms part of a general moratorium over all or part of the Republic’s indebtedness; or
	(e) the Republic rescinds, repudiates or expropriates, or purports to rescind, repudiate or expropriate any of the Notes or its obligations arising under the Notes or otherwise declares invalid its obligations under the Notes; or
	(f) any applicable order, decree, enactment, treaty or regulation prevents the Republic from performing its obligations under or in respect of these Conditions or the Notes as a result of any change in law or regulation of the Republic.

	Acceleration and Rescission
	8. Prescription
	9. Notices
	10. Further Issues and Consolidation
	11. Governing Law
	12. Jurisdiction
	(a) The Republic irrevocably and unconditionally agrees for the exclusive benefit of the Holders that the courts of England are to have exclusive jurisdiction to settle any disputes which may arise out of the Notes, and that any suit, action or procee...
	(b) The Republic irrevocably appoints The Economic and Commercial Counsellor at the Greek Embassy, 1A Holland Park, London W11 3TR, United Kingdom to receive service of process in relation to any Proceeding in England.

	13. Waiver of Immunity
	(a) The Republic hereby irrevocably waives, to the extent permitted by applicable law and international conventions, (i) any immunity from jurisdiction it may have in any Proceeding in the courts of England, and (ii) except as provided below, any immu...
	(b) Notwithstanding the foregoing, the above waiver shall not constitute a waiver of immunity from attachment or execution with respect to:
	(i) assets and property of the Republic located in the Republic;
	(ii) the premises and property of the Republic’s diplomatic and consular missions;
	(iii) assets and property of the Republic outside the Republic not used or intended to be used for a commercial purpose;
	(iv) assets and property of the Republic’s central bank or monetary authority;
	(v) assets and property of a military character or under the control of a military authority or defence agency of the Republic; or
	(vi) assets and property forming part of the cultural heritage of the Republic.

	(c) For the purposes of the foregoing, “property” includes, without limitation, accounts, bank deposits, cash, revenues, securities and rights, including rights against third parties.
	(d) The foregoing constitutes a limited and specific waiver by the Republic solely for the purposes of the Notes, and under no circumstance shall it be construed as a general waiver by the Republic or a waiver with respect to proceedings unrelated to ...

	14. U.S. Transfer Restrictions
	15. Collective Action Clause
	Annex 5 Form of Terms and Conditions of the 2037 Benchmark Notes
	1. Form, Denomination and Title
	(a) Form and Denomination
	(b) Title

	2. Status
	3. Interest
	4. Payments
	5. Redemption and Purchase
	6. Taxation
	(a) All payments of interest and principal on the Notes will be made by the Republic without withholding or deduction for, or on account of, any present or future taxes, levies or duties of whatever nature imposed, levied, collected or assessed by or ...
	(i) any Greek Withholding Taxes that would not have been imposed or levied on a Holder, Registered Holder (as defined below) or beneficial owner of the Notes but for the existence of any present or former connection between such Holder, or Registered ...
	(ii) any Greek Withholding Taxes imposed with respect to any Note held by or on behalf of a Holder, Registered Holder or beneficial owner who would not be liable for or subject to such Greek Withholding Taxes by making a declaration of non-residence o...
	(iii) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding Taxes that would not have been so imposed but for the presentation by or on behalf of the Registered Holder of such Note for payment more than 3...
	(iv) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding Taxes imposed with respect to any Note presented for payment by or on behalf of a Registered Holder who would have been able to avoid such withho...

	(b) The “Relevant Date” in relation to any Note means:
	(i) the due date for payment in respect thereof; or
	(ii) (if the full amount of the monies payable on such date has not been received by the Paying Agent on or prior to such due date) the date on which, the full amount of such monies having been so received, notice to that effect is duly given to the H...

	(c) “Registered Holder” means, in the event that the Notes are not in dematerialised form in the BOGS System, the person in whose name a Note is registered in the Notes register (or in the case of joint Registered Holders, any of them).

	7. Events of Default
	(a) the Republic fails to pay interest on any Note before the day falling 30 days after the due date for such payment; or
	(b) the Republic is in default in the performance of any covenant, condition or provision in these Conditions and continues to be in default for 30 days after written notice thereof has been given to the Republic by any Holder; or
	(c) (i) any payment of principal in relation to any Relevant Indebtedness is not paid when due at maturity after giving effect to any applicable grace period or (ii) any Relevant Indebtedness has become due and payable prior to its stated maturity oth...
	(d) the Republic declares a moratorium with respect to the Notes, including where such moratorium forms part of a general moratorium over all or part of the Republic’s indebtedness; or
	(e) the Republic rescinds, repudiates or expropriates, or purports to rescind, repudiate or expropriate any of the Notes or its obligations arising under the Notes or otherwise declares invalid its obligations under the Notes; or
	(f) any applicable order, decree, enactment, treaty or regulation prevents the Republic from performing its obligations under or in respect of these Conditions or the Notes as a result of any change in law or regulation of the Republic.

	8. Acceleration and Rescission
	9. Prescription
	10. Notices
	11. Further Issues and Consolidation
	12. Governing Law
	13. Jurisdiction
	(a) The Republic irrevocably and unconditionally agrees for the exclusive benefit of the Holders that the courts of England are to have exclusive jurisdiction to settle any disputes which may arise out of the Notes, and that any suit, action or procee...
	(b) The Republic irrevocably appoints The Economic and Commercial Counsellor at the Greek Embassy, 1A Holland Park, London W11 3TR, United Kingdom to receive service of process in relation to any Proceeding in England.

	14. Waiver of Immunity
	(a) The Republic hereby irrevocably waives, to the extent permitted by applicable law and international conventions, (i) any immunity from jurisdiction it may have in any Proceeding in the courts of England, and (ii) except as provided below, any immu...
	(b) Notwithstanding the foregoing, the above waiver shall not constitute a waiver of immunity from attachment or execution with respect to:
	(i) assets and property of the Republic located in the Republic;
	(ii) the premises and property of the Republic’s diplomatic and consular missions;
	(iii) assets and property of the Republic outside the Republic not used or intended to be used for a commercial purpose;
	(iv) assets and property of the Republic’s central bank or monetary authority;
	(v) assets and property of a military character or under the control of a military authority or defence agency of the Republic; or
	(vi) assets and property forming part of the cultural heritage of the Republic.

	(c) For the purposes of the foregoing, “property” includes, without limitation, accounts, bank deposits, cash, revenues, securities and rights, including rights against third parties.
	(d) The foregoing constitutes a limited and specific waiver by the Republic solely for the purposes of the Notes, and under no circumstance shall it be construed as a general waiver by the Republic or a waiver with respect to proceedings unrelated to ...

	15. U.S. Transfer Restrictions
	16. Collective Action Clause
	Annex 6 Form of Terms and Conditions of the 2042 Benchmark Notes
	1. Form, Denomination and Title
	(a) Form and Denomination
	(b) Title

	2. Status
	3. Interest
	4. Payments
	5. Redemption and Purchase
	6. Taxation
	(a) All payments of interest and principal on the Notes will be made by the Republic without withholding or deduction for, or on account of, any present or future taxes, levies or duties of whatever nature imposed, levied, collected or assessed by or ...
	(i) any Greek Withholding Taxes that would not have been imposed or levied on a Holder, Registered Holder (as defined below) or beneficial owner of the Notes but for the existence of any present or former connection between such Holder, or Registered ...
	(ii) any Greek Withholding Taxes imposed with respect to any Note held by or on behalf of a Holder, Registered Holder or beneficial owner who would not be liable for or subject to such Greek Withholding Taxes by making a declaration of non-residence o...
	(iii) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding Taxes that would not have been so imposed but for the presentation by or on behalf of the Registered Holder of such Note for payment more than 3...
	(iv) in the event that the Notes are not in dematerialised form in the BOGS System, any Greek Withholding Taxes imposed with respect to any Note presented for payment by or on behalf of a Registered Holder who would have been able to avoid such withho...

	(b) The “Relevant Date” in relation to any Note means:
	(i) the due date for payment in respect thereof; or
	(ii) (if the full amount of the monies payable on such date has not been received by the Paying Agent on or prior to such due date) the date on which, the full amount of such monies having been so received, notice to that effect is duly given to the H...

	(c) “Registered Holder” means, in the event that the Notes are not in dematerialised form in the BOGS System, the person in whose name a Note is registered in the Notes register (or in the case of joint Registered Holders, any of them).

	7. Events of Default
	(a) the Republic fails to pay interest on any Note before the day falling 30 days after the due date for such payment; or
	(b) the Republic is in default in the performance of any covenant, condition or provision in these Conditions and continues to be in default for 30 days after written notice thereof has been given to the Republic by any Holder; or
	(c) (i) any payment of principal in relation to any Relevant Indebtedness is not paid when due at maturity after giving effect to any applicable grace period or (ii) any Relevant Indebtedness has become due and payable prior to its stated maturity oth...
	(d) the Republic declares a moratorium with respect to the Notes, including where such moratorium forms part of a general moratorium over all or part of the Republic’s indebtedness; or
	(e) the Republic rescinds, repudiates or expropriates, or purports to rescind, repudiate or expropriate any of the Notes or its obligations arising under the Notes or otherwise declares invalid its obligations under the Notes; or
	(f) any applicable order, decree, enactment, treaty or regulation prevents the Republic from performing its obligations under or in respect of these Conditions or the Notes as a result of any change in law or regulation of the Republic.

	Acceleration and Rescission
	8. Prescription
	9. Notices
	10. Further Issues and Consolidation
	11. Governing Law
	12. Jurisdiction
	(a) The Republic irrevocably and unconditionally agrees for the exclusive benefit of the Holders that the courts of England are to have exclusive jurisdiction to settle any disputes which may arise out of the Notes, and that any suit, action or procee...
	(b) The Republic irrevocably appoints The Economic and Commercial Counsellor at the Greek Embassy, 1A Holland Park, London W11 3TR, United Kingdom to receive service of process in relation to any Proceeding in England.

	13. Waiver of Immunity
	(a) The Republic hereby irrevocably waives, to the extent permitted by applicable law and international conventions, (i) any immunity from jurisdiction it may have in any Proceeding in the courts of England, and (ii) except as provided below, any immu...
	(b) Notwithstanding the foregoing, the above waiver shall not constitute a waiver of immunity from attachment or execution with respect to:
	(i) assets and property of the Republic located in the Republic;
	(ii) the premises and property of the Republic’s diplomatic and consular missions;
	(iii) assets and property of the Republic outside the Republic not used or intended to be used for a commercial purpose;
	(iv) assets and property of the Republic’s central bank or monetary authority;
	(v) assets and property of a military character or under the control of a military authority or defence agency of the Republic; or
	(vi) assets and property forming part of the cultural heritage of the Republic.

	(c) For the purposes of the foregoing, “property” includes, without limitation, accounts, bank deposits, cash, revenues, securities and rights, including rights against third parties.
	(d) The foregoing constitutes a limited and specific waiver by the Republic solely for the purposes of the Notes, and under no circumstance shall it be construed as a general waiver by the Republic or a waiver with respect to proceedings unrelated to ...
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