OFFERING CIRCULAR

THE HELLENIC REPUBLIC

€3,000,000,000 4.75 per cent. Notes due 2019

Issue Price: 99.133%

The €3,000,000,000 4.75 per cent. Notes due 2019 (the “Notes”) of the Hellenic Republic (the “Republic”) will bear interest at the rate of
4.75 per cent. per annum. Interest on the Notes will be payable annually in arrear on 17 April of each year (each an “Interest Payment
Date”). The first payment of interest will be paid on 17 April 2015.

The Notes will mature on 17 April 2019.

Application has been made to list the Notes on the Athens Stock Exchange and to admit the Notes for trading on the Athens Stock Exchange
and the Electronic Secondary Securities Market (HDAT) operated by Bank of Greece.

The Notes will be issued in dematerialised and uncertificated form registered within 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 (the “BOGS System”).

The Notes have not been, and will not be, registered under the U.S. 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 may not be offered, sold or delivered within the
United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and
applicable state securities laws. Accordingly, the Notes are being offered, sold or delivered: (a) in the United States only to qualified
institutional buyers (“qualified institutional buyers”) (as defined in Rule 144A (“Rule 144A”) under the Securities Act) in reliance on, and
in compliance with, Rule 144A; and (b) outside the United States in offshore transactions in reliance on Regulation S (“Regulation S”)
under the Securities Act. Each purchaser of the Notes will be deemed to have made the representations described in “Subscription and Sale”
and is hereby notified that sellers of Notes may be relying on the exemption from the registration requirements of the Securities Act
provided by Rule 144A. In addition, until 40 days after the commencement of the offering, an offer or sale of any of the Notes within the
United States by any dealer (whether or not participating in the offering) may violate the registration requirements of the Securities Act if
the offer or sale is made otherwise than in accordance with Rule 144A.

Investors should note that the Greek income taxation framework was recently amended and reformed. Please see “Greek Taxation”
beginning on page 29.

Joint Lead Managers and Bookrunners

BofA Merrill Lynch Deutsche Bank
Goldman Sachs International HSBC

J.P. Morgan Morgan Stanley

The date of this Offering Circular is 10 April 2014.
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This Offering Circular contains information in relation to the issue of the Notes. The delivery of this Offering
Circular at any time does not imply that the information herein is correct as of any time subsequent to the date of
this Offering Circular.

The Republic confirms that it has taken all reasonable care to ensure that all information contained in this
Offering Circular with regard to the Republic and the Notes is in every material respect true and accurate and
not misleading and to the best of its knowledge and belief there are no other facts the omission of which would
make any statement in this Offering Circular misleading in any material respect in the context of the issue and
sale of the Notes.

This Offering Circular does not constitute an offer or an invitation or the solicitation of an offer by or on behalf
of the Republic or by or on behalf of the Joint Lead Managers (as defined in “Subscription and Sale’” below) or
any of them, to subscribe for or purchase any of the Notes. It may not be used for or in connection with any
offer to, or solicitation by, anyone in any jurisdiction in which such offer or solicitation is not authorised or to
any person to whom it is unlawful to make such offer or solicitation. The distribution of this Offering Circular
and the offering or sale of the Notes in certain jurisdictions may be restricted by law. Neither the Republic nor
the Joint Lead Managers represent that this Offering Circular may be lawfully distributed or that any Notes may
be lawfully offered, in compliance with any applicable registration or other requirements in any such
jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for facilitating any
such distribution or offering. Accordingly no Notes may be offered or sold, directly or indirectly, and neither
this Offering Circular nor any advertisement or other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any applicable laws and
regulations. Persons into whose possession this Offering Circular comes are required by the Republic and the
Joint Lead Managers to inform themselves about, and to observe, any such restrictions on the distribution of
this Offering Circular and the offering and sale of the Notes. For a description of certain restrictions on offers,
sales and deliveries of the Notes and on the distribution or delivery of this Offering Circular and other offering
material relating to the Notes, see “Subscription and Sale”.

No person is authorised to give any information or to make any representation not contained in this Offering
Circular in connection with the issue and sale of the Notes, and if given or made, such information or
representation must not be relied upon as having been authorised by or on behalf of the Republic or any of the
Joint Lead Managers. Neither the delivery of this Offering Circular nor any sale made in connection with the
issue of the Notes shall, under any circumstances, create any implication that there has been no change in the
affairs of the Republic since the date hereof.

No action has been taken or will be taken by the Republic or the Joint Lead Managers that would permit a
public offering of the Notes or the circulation or distribution of this Offering Circular or any offering material
in relation to the Republic or the Notes, in any country or jurisdiction where action for that purpose is required.

The Joint Lead Managers expressly do not undertake to review the financial condition or affairs of the Republic
during the life of the Notes or to advise any investor in the Notes of any information coming to their attention.
None of the Joint Lead Managers has independently verified the information contained herein. Accordingly, no
representation or warranty, express or implied, is made by the Joint Lead Managers as to the accuracy or
completeness of the information set forth in this Offering Circular, and nothing contained in this Offering
Circular is, or should be relied upon as, a promise or representation, whether as to the past or the future. None
of the Joint Lead Managers assumes any responsibility or liability for the accuracy or completeness of the
information set forth in this Offering Circular. No Joint Lead Manager accepts any liability in relation to the
information contained in this Offering Circular or any other information provided by the Republic in connection
with the offer or sale of the Notes or their distribution.

Neither this Offering Circular nor any other information supplied in connection with the Notes (i) is intended to
provide the basis of any credit or other evaluation or (ii) should be considered as a recommendation or
constituting an invitation or offer by the Republic or any of the Joint Lead Managers that any recipient of this
Offering Circular or any other information supplied in connection with the offer or sale of the Notes should
purchase any Notes. Each investor contemplating purchasing any Notes should make its own independent
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the
Republic.

In connection with the distribution of the Notes, J.P. Morgan Securities plc, or any person acting on behalf of it
(the “Stabilisation Agent™”) may, to the extent permitted by any applicable laws and regulations, over-allot the
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Notes or effect transactions with a view to supporting the market price of the Notes at a level higher than that
which might otherwise prevail. However, there is no assurance that the Stabilisation Agent (or persons acting
on behalf of the Stabilisation Agent) will undertake stabilisation action. Any stabilisation action may begin on
or after the date on which adequate disclosure of the terms of the offer of the Notes is made and if begun, may
be ended at any time, but it must end no later than the earlier of 30 days after the issue date of the Notes and 60
days after the date of the allotment of the Notes. Any stabilisation action or over-allotment must be conducted
by the Stabilisation Agent in accordance with the applicable laws and rules.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A
LICENSE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED
STATUTES (“RSA 421-B”) WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A
SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF
NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW
HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND
NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR
EXCEPTION IS AVAILABLE FOR A SECURITY OR ANY TRANSACTION MEANS THAT THE
SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS
OF, OR RECOMMENDED OR GIVEN APPROVAL TO ANY PERSON, SECURITY OR
TRANSACTION. IT IS UNLAWFUL TO MAKE OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION
INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.
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Terms and Conditions of the Notes

The €3,000,000,000 4.75 per cent. Notes due 2019 (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), (vii) the Decision by the Director General of
PDMA 2/65036/AIII'K/26.11.2012 (AAA: B4XIH-304), and (vii) Ministerial Decision No. 640/10-4-2014
which approves these Conditions and the offering circular dated 10 April 2014 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.

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 €1,000 (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

(a)  The Republic shall pay interest on the Principal Amount of each Note then outstanding at the rate
of 4.75% per annum payable annually in arrear on 17 April of each year (each such date an



(b)

“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, 17 April 2014
(the “Issue Date”)) to but excluding the following Interest Payment Date. The first interest
payment will be made on 17 April 2015. 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.

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 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) to but excluding the End Date.

Payments

(a)

(b)

(©)

(d)

(e)

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.

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

Redemption and Purchase

(a)  Unless previously purchased and cancelled, the Republic will redeem the Notes at their Principal
Amount on 17 April 2019 (the “Maturity Date”).

(b)  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:

L

il.

iii.

iv.

any Greek Withholding Taxes that would not have been imposed or levied on a Holder,
Registered Holder 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;

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
s0;

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;

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) in a Member State of the
European Union; or

any withholding or deduction required to be made pursuant to Council Directive
2003/48/EC on the taxation of savings income (as amended from time to time) or any law
implementing or complying with, or introduced in order to conform to, such Directive.

(b)  The “Relevant Date” in relation to any Note means:

1.

il.

the due date for payment in respect thereof; or

(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 9 (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”:

(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



10.

(¢) (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

(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

63} 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 interests 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



11.

12.

13.

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)

(b)

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.

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

(a)

(b)

(©)

(d)

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.

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.

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

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.
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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 except (A) (i)
to a person whom it reasonably believes is a Qualified Institutional Buyer (“QIB”) (as defined in Rule
144A under the Securities Act) purchasing for its own account or the account of one or more QIBs in a
transaction meeting the requirements of Rule 144A; (ii) in an offshore transaction meeting the
requirements of Rule 903 or 904 of Regulation S under the Securities Act; (iii) pursuant to an exemption
from registration under the Securities Act provided by Rule 144 (if applicable); or (iv) pursuant to an
effective registration statement under the Securities Act; and (B) in accordance with all applicable

securities laws of the United States and other jurisdictions.

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.

I'evikoi Opropoi

(o) «Exd0tne» onuaivel to EAAnvikd  Anpodoto.

®

®

«Xpewotikoi Tithow (debt securities)
onuaivet  kéBe  afdypago,  évtoko
YPOULATIO, OLOAOYO, XPEMOTIKO OLOAOYO 1)
GAM0 YpemOTIKO Titho TOL €KHiIdETAL OO
tov Exd60tn oe pila N mepiocodtepeg oelpés,
pe apyd mpocdiopiobeioa muepounvio
MENG peyoddTepn TOV €VOG €TOVG, KO
neptlapPavel Kabe oOYETIKN VIOYPE®OT,

aveEaptnta ano mv apyKd
npocdlopiobeica Sidpreln g, 1M omoia
OTOTEAOVGE  TPONYOLUEVDS — CLGTOTIKO
TUA O TOV TITAOV.

«tithog pundevikon TOKOUEPLOIOVY
(zero—coupon Obligation) onuaivel
ypewotkd  titho  otov  omoio  dgv

wpoPAémeTon pntd M KaTofoAr TOKOL Kol
neplapPivel To TPOYEVEGTEPA TUNLLOTO
YPEDOTIKOV  TitAov 0 omoiog  pnrTd
poéPrene TV KATOBOAY TOKOV, EGV TO &V
AOY@ Tufpo dev meprhopfavel pntd to idto
TPOPAey Yo TV KaTafOAT TOKOV.

(y) «tithog ovvdedepnévog pe optopévo deiktn»

(index—linked Obligation) onpaivet
YPEWOTIKO TITAO, 0 omoiog mMPoPAémel TV
KkatafoAn mpdchetv Tochv cOUE®VO LE
T1G HeTAPOAES dNUOGIELLLEVOL deikTN, OAAGL
dgev  mepthapPbver  TO  TEUNUO  TOL
ovvdedepévoy pe optopévo delktn tithov,
10 omoio dev &ivar mAéov mPOGAPTNHEVO
OTOV &V AOY® GULVOESEUEVO LE OPIGUEVO
deiktn titho.

(a)

(®)

(®)

(©)

(d)

General Definitions

‘Issuer’ the Hellenic

Republic.

means

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.

‘debt securities’

‘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




(©)

«oegpd»  (series)  onuaivet  oOVOAO
APEDOTIKAOV TiTA®V, amd kKool pe kdbe
TEPALTEP®D® GUVOAO 1] GUVOAD, YPEDOTIKMV
TitA®v, to. omoio peta&d TOvg Kot EVOVTL
TOV OPYIKOD GLVOAOL YPEDCTIKOV TITA®V
(1) eivor tavtdoMuUe o€ OA0 TO. GTOLKELN
TOVG, EKTOG OO TNV Muepounvia ékdoong 1M
™V TPOT Nuepopunvia mAnpoung kot (ii)
AVOQEPOVTIOL PNTAG G EVOTOUMUEVOL KO
amoTeloVV gviaio oelpd, kot meptiapPvet
ta Opdloyo kot kéfe TLYXOV TEPAUTEP®
ékdoon T@v OpoAdywv.

(e) «oveopinto» (outstanding) oe oyéom ue

olodnmote OpdAoyo onuaivel to Oudroyo
ov Bewpeitor ¢ aveEOEANTO Yo TOVG
okomovc ¢ Ilopaypbpov 2.7, ko og
OYE0N HE TOVG YPEMOTIKOVG TiTAOVG KGO
GAANG oglpdc, voegital 0 YPeOOTIKOG TITAOG
mov Bewpeitor ©g aveEOPANTOG Yo TOVG
oKOToVvG TG Tapaypdpov 2.8.

(o1) «tpomomoinon» (modification) oe oyxéon pe

©

m

ta Opodroya onuaiver kaBe aAdlayn,
Tpomonoinon, mpocsbnkn 1 mapoitnon amd
Toug Opovg Ko mpoimobécels TV
OpoAdY@V M OTOLGONTOTE GLUPMVING
diémel v ékdoom 1 T Olayeipton TV
OpoAdywv kot €xet v O évvolo o€
oYé0N HE TOVG YPEMOTIKOVS TITAOLG
OTOL0GONTOTE GAANG GEPAG, TANY OH®G
KG0e avotépm avapopd oe Oudroya 1 o€
ocuppovia mov dmel TV €Kd0om 1
Swyeipion Opordoyov 6Ba  voeltar og
ovagopd 6e GAAOVG YPEDOTIKOVS TITAOVG
N 6TV GLUP®VIN TOV JETEL TNV EKdOOT N

dwyeipion  TOV  GAA®V  YPEDCTIKOV
TitA@v.
«TPOTOTOINGY| TEPLGGOTEPMY  GEPDOV»

(cross—series  modification)  onpaivel
Tpomomoinon mov agopd (i) ta Opdioyo
N 11 cLUE®Via ToL JENEL TNV €KSOCN 1)
Swyeipion tov Opordyov kar (il) Tovg
YPEMOTIKOVG Tithovg QoG Ll
MEPIOGOTEP®V  GAA®V  CEPOV 1N 1
ocvoppovia mov dmet ™V €kdoom 1
dwyeipion tov  gv AMdyo  GAAOV
APEMOTIKAOV TITAWV.

«emieypévo Mmuay (reserved matter) og
oxéon pe ta Oupdloyo onuoaiver ke
Tpomomoinon TV opwv Ko
npobmobécemv TtV OpoAdyov 1 TG
ocuppovioag mov Oiémel v €kdoon 1
dwyeipion Tov Opordywv, N omoia:

. Bo petéPorre
TANPOUNG

mv  muepounvia
OlOLVONTOTE  TOGOV

(e)

®

(2

(h)

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 Section2.7, 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.

‘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;




ii.

iii.

iv.

Vi.

Vii.

viii.

iX.

opeidetar amd ta Opdroya,

0o peiove owodMmote OGO,
nepiapavouévou 010VMToTE
Ié&mpdbecpov mocov, TANP®TEOL
am6 ta Opdroya,

GIv) petéfarie m pébodo
VTOAOYIGLOV  OLOVONTOTE  TOGOV
TANpoTéOL amd ta Opdroya,

oe mepimtowon  Opoldymv  mov
nepLEYovy 6po mpoeLdpinong, Oa
petmve v T TpoeEdeANoNG TOV
Opordywv 1M Ba petéforre v
nuepounvic. xotd TV omoia To
Oudroya dvvavtot va
nmpoe&opAnbovyv,

Oo petéfarle tOo VOMOUO 1 TOV
TOMO TANPOUNG 00LINTOTE TOGOV
TANpoTéov amd ta Opdroya,

0o eméfarle OGpovg 1N Ba
TPOTOTOLOVCE L€  OTOLOVINTOTE
GALO TPOTO TIG VMOYPEDGELS TOL
Exd6tn va mpofaivel oe Kataforég
amo ta OpdAoya,

o€ mepinTmon OV £€yovv
napoocyedel eyyvnoelg oe oxéon pe
ta Oudhoya, Ba erevBépove amd
oladMmoTe €yyomon £yt mopacyedel
oe oxéon pe ovtd N 6o petéPoaiie
TOVG OPOVG TNG €V AOY® €yyOMONG,
ANV OG EMTPEMETAL OO TN GYETIKN
gyyomon,

o¢ mepinTmon oV £€youv
napacyedel eEacparicelg oe oyéon
pe 1o Opdhoya, Oa eveixe
mapaitnon anod oldnmoTe
eEacpahon éxel mopooyebei, o
gveyuphoemg 1 GAhov Pdapovg, yia
mv TAnpop) tov Opoidyov 1 Ba
petéfarle TOLG OPOVLE, VWO TOVG
omolovg n eEao@aiion
gveyvphodnke ! dAAmg
mapacyEOnKe, TANV ®¢ eMTPEMETOL
amd Tn  OYETIKN &E0CPUAICTIKN
obppacn,

oe mepimtoon  Opoldywmv  mov
TEPLEYOLY OPO TOV EMTPEMEL TNV
enionevon Méng, Oa  petéfoire
0l00MTOTE TEPIGTOOT OYETIKN UE
katafoArég, vmd TV omoia Ta
Opdroya dvvavtar va knpuybovv
Méumpdbeopa kot amottnTd TP

iil.

v.

vi.

Vil.

Viii.

iX.

XI.

Xii.

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

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;

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

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

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;

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;

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;

change the seniority or ranking
of the Bonds;

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

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




©)

X1.

Xil.

xiii.

X1v.

v kabopiopévn AEn toug,

B0 petéfarre v mpotepotdTTA M
mv katdraén tov Opordyov,

gpooov To. OpoAoya diémovtat and
aArodand dikoto, Oa petéfarle 1o
dikouo ov Ta S1€meL,

og mepintwon mov o Exkddtg €xet
vroyBel yoo T1g Spopég and Ta
Opodroya omv dwkarodocia
aAlodanmyv dikaotnplov 1N €xet
pnté TopartnOel amd acvAio Tov Ha
petéfaile owodnmote SKAGTAPLO,
oV dtKotodooio Tov omoiov €yet
vroyOel o Exdotng, 1 Oa petéfaide
mv mapaitnon tov Ekdotn amd
omol0dNTOTE aoVAi. o oyéomn pe
Voukég Sdwdkoocieg OV
mpokvTTOLY  amd To OpodAoya 1
ouvdgovtar LE 0T,

Bo petéfardie v ovopaotiky aio
aveEootov  Opohdyov 1, o€
mepinTmon TpoTOTOiNoNg
TEPIOCOTEPMV CEIPDV, Oa
petéfarie v ovopaotikny aio
TOV YPEDCTIKOV TITADV 010601T0TE
GAMNG oepdg mov amatteital vo
GUVOIVEGEL  OTNV  TPOTEWVOUEVN
tpomomoinon tov Opoidywv, | TV
ovopaotiky aéio Tov aveEOpAnTmV
OpoAdywv mov omouteitor yuoo v
enitevén amoptiog 1 TOVG KAVOVES
nov Kobopilouv ebv éva Oudroyo
Bewpeiton og aveEdpinto yo Tovg
GKOTOVG QTOVG, N

0o petéfarre tov oplopd KATOLOV
emAeypévov {nTnipotog, Kot €xet
v 1010 évvolo o€ GYEoT WE TOVG
APEMOTIKOVG  TITAOVG  Ol0GONTOTE
AN G oepds, TNV OU®OS 0100MTTOTE
and TG aVOTEP® AVOPOPES OTO
OpodAoya 1 6€ CLPEOVIN TOV JLEMEL
mv  €ékdoon 1 Owyeipion TOV
OpoAdywv Ba vogitor ®g ovagopd
GTOVG aAhovg gketvovg
XPEMOTIKOVS TITAOVLG 1| GTNV GAAN
ekeivn ovppovia yo v €kdoomn N
Sloeiplon EKEIVOV TOV XPEDCTIKMOV
TitA@v.

«Kdatoyoc» (holder) ce oyéon pe éva

OpdAioyo  onuaivet

70 TPOGOTO GTO

ovoua tov omoiov tOo OpodAroyo eival
katayopnuévo ota Biiio tov Ekdot,
TPOKELLEVOD Y10. OVOHOOTIKOVG TITAOVG,
aveEdptnta omd 10 gdv avTol KATéYovTal

@

xiii.

xiv. change the

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;

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

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.

9.
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He gvioio TpoOTO anod KOwo
OspatopOloko, TOV  KOMOTH]  TOV
OpoAdYOV, TPOKEWEVOL Y1 TITAOVE GTOV
KOHoTN, aveEaptnta omd To €Gv ToVTO
Kotéyovtol pe evwoio tpoOmo amd KOwo
OepatopOroko, T0 TPOGMTO, TO OTOi0 O
Exd6tng dkarovton va Bewpel @ vopyo
K@toyo tov OpoAdYOVL, OTIS MEPIMTACELS
OV GUUPMOVO LE TNV EKACTOTE Keipevn
vopofecsia, t0 mpdowno mov dtkoovTot
va oaokel 10 dwkalopo yhieov amd To
Oudroyo évavtt tov Exdotn degv givar o
Koot Tov Opoldyov 1 10 TPOCWOTO
670 6voua tov omoiov to OudAoyo gival
Katoyopnuévo oto Pifiia kot apyeio Tov
Exdotn, kou oe oyéon e 0l10vVONTOTE
0AAO  YpeE®OTIKO TITAO, ONUAIVEL TO
PO 10 omoio 0 Exdotng dikarovton
vo Besopel ®G VOO  KATOYO  TOL
YPEMOTIKOV TITAOVL GUUP®VA LE TO diKalo
OV OLEMEL TOV €V AOY® XPEMOCTIKO TITAO.

«muepounvia KoToydpnoney (record date)
GE OYECN L€ OMOLNONTOTE TPOTEWVOUEVT
Tpomomoinon onuoivel v muepounvio
mov opiletar amd tov Exdotn yio tov
kabopiopd tov katdyov Opoldymv Kot
o€ nepinTmon TPOTOTTOINGNG
MEPLGGOTEPMOV GEPAV, TOV KATOY®V TOV
YPEMOTIKOV TiTAOV KkdBe GAANG oepdg
mov Swawobviar va  ymeicovvy N va
VIOYPAYOLV YPATT amdPACT), GE GYXEOT
L€ TNV TPOTEVOLEVT| TPOTOTTOINON).

Tpomomoinon Tov Opordywv

Tpomnomoinon Emeyuévov Znmuoatog. Ot épot kon

npovmobécelg tov Opoldymv Kot kabe coppoviog
mov Oimer tv ékdoon M Swyeipion TV
Oporoymv dvvavtal vo, Tpomomomfovy ¢ TPog
oplopévo emheypévo CNTnUo Pe TV ovvaiveon
tov Exdotn Kot

(o)

®

v BeTiK)) YNeo Kotody®v TovAdytetov 75%
TOV GUVOAKOU KEPUAQIOL T®V OVEEOPANTOV
OLOAOY®V IOV EKTPOCOTOVVTOL GE VOUILLOG
ovykAnfeica GLVELELON TV
Oporoylovymv,

YpOmT OmOPOCT  LTOYEYPAUUEVY] OO
Katéyove, M Yy Aoyoplacpd Kotdywv
TOVAGIGTOV TOL 66 2/3% TOL GLUVOALKOD
Kepolaiov TV aveEOPAnTOV KOTh TOV
¥POvo exeivo OpoAOY®V.

Tpomomoinom [epiocotépmv Xepdv. Xe mepintmon

TPOTOTOINGNG TEPICGOTEPMV GEPMOV, 0L OpoL Ko

2.1

2.2

)] ‘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.

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% 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 not less
than 66 2/3% of the aggregate
principal amount of the Bonds
then outstanding.

Cross-Series Modification. In the case
of a cross-series modification, the

-10-




npoimobécelg Twv OLOAGY®mY KoL TOV YPEDOTIKMY
Tithwv KABe GANG oglpdg Kot KGbe GLUPMVING TOL
Stémer mv ékdoom 1 v dtayeipion twv OLoAdY@VY 1
TOV YPEOCTIKOV TITA®V TOV &V AOY® GAA®Y GEPOV,
SUVOVTOL VO TPOTOMOLOUVIOL GE OYECT UE €val

emeypévo Nmua pe v ovvaiveon tov Exdom

Ko

(o) (1)

(00) (i)

® @

(B) (i)

mv Betikn Yoo tovidyiotov Tov 75%
TOU  OUVOAKOD  KEQOAOIOL TV
aveEOPANTOV YPEDCTIKOV TITA®Y, 7OV
EKTPOCOTEITAL OE  EEYMPIOTES  VOLULLOG
oLYKAN0ElcEC GUVEAEDGEIS TMV KATOXMV
TOV YPEDCTIKAOV TITADV OADV TOV GEPOV
(vmohoyilbpevav GUVOMKG) IOV
emnpedloviol omd TNV TPOTEVOLEVT
tponomoinom, N

YPOmT]  OmmOQOOT]  VIOYEYPOULEV OO
KOTOYOUG, M YW AOYOPWIOUO  KOTOYWOV
TovAdyoTov 0V 66 2/3% TOL GUVOAIKOD
KEPOAQIOL T®V OVEEOPATOV YPEDOTIKAOV
TitAwv OV TV celpdv (VoAoyldpevay
OLVOAIKG) Tov  emnpedlovion  omd TNV
TPOTEWOLEV TPOTTOTOINOM), KO

™mv Btk YNeo TOG0oTOD UEYAAITEPOL
o6 10 66 2/3% Tov GUVOMKOD KEQUAGIOL
TV aveEOPATOV YPEMCTIKOV TITAMY TO0L
EKMPOCOTEITOL  GE  WPIOTEG  VOUIH®G
ovyKAnBeiceg GUVEAEDCELS TV KATOY®V

K4  oepldg  YPEOCTIKOV  TITAWV
(vmohoyillOpevay  OTOMIKG), T omoia
empedletor  omd TV WPOTEIVOUEVT

Tpomomoinom, 1

ypomt)  omOPOCT)  VTOYEYPOULEVT OO
KOTOYoUG, M YW AOYOPwioHd  KOTOYWV
70G0oTOY peyoldtepov omd 0 50% Tov
GUVOAIKOV KEPOAQiOV TV TOTE
aveEOPMTOV  XPEMOTIKAY TitA@V  kaBe
oelpdg (LTOAOYILOUEVNG ATOMUKE), 1) OToio
empedletor  amd TV TPOTEIVOUEVT|
Tpomomoino.

e oyéom e TNV TPOTEWOUEVY] TPOTOTOMGY| TMV
OpoAdY®V KOl TNV TPOTEWVOUEVY] TPOTOMOINGM
KaBe GAANG emnpealOUeVNG OEPAS XPEDOTIKMV
tithwv Bo ovykaielton ko Ba AapBdver ydpo
¥opot) cvvérevon 1 Ba vToypheeTal YOPLOTH
YPOTTY| OTOPOCT).

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:

(a)(i) the affirmative vote of not less
than 75% 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)(il) a written resolution signed by or
on behalf of the holders of not
less than 66 2/3% 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)(1) the affirmative vote of more than

66 2/3% 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% 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.

-11-
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2.5

Ipotewvopevn Tpomonoinon [epiocotépmv Zepav.
H mpotewvdpevn tponomoinen mepiocotépmy GeEPOV
dvvator vo meplopBivel pia 1) mEPIoCOTEPES
TPOTEWOLEVEG  EVOALOKTIKEG TPOMOMOCEL TMV
opov Kol mpovmobécemv KOs emmpealdpevng
GEPAG YPEMOTIKMV TITAWV 1 Kdfe cuppmviag Tov
Siémet v ékdoom 1| droyeipion kdbe emmpealdpevng
GEPAC YPEDSTIKAOV TITAWV, VO TNV Tpovimdbeon ot
OhEG Ol &v AQY® TPOTEWOEVEG EVOAMIKTIKES
Tpomomom|cel; amgufivovtar TPog Kot dVvavtor va
yivoov dektég amd Kk@be KdToyo OOLITOTE
YPEMOTIKOD  TITAOL  OWGOATOTE  OmMO  TIG

emnpealdpeves celpés.

Mepwum Tponomoinon Iepiocotépav Zepav. Edv
OPLGUEVT] TIPOTEWVOLEVT] TPOTOTOINGT) TEPIGGOTEPWOV
GePDV Ogv eYKpBel MG TPOG OPICUEVO EMAEYLEVO
Mmuo, odpewva pe mv Hopdypapo 2.2., addd
ovt] Oo elye eykpel ebv M TpoTEWOUEVN
Tpomomoinot apopodoe povo ta Opdroyo Ko pio 1
MEPIOCOTEPES, OAAAL Oyt OAeC, TG GAAEG OElpég
YPEMOTIKMV TiITA®V 7oL emmpedlovtor omd TNV
TPOTEWVOLEVT] TPOTOTOGT, OLTH 1 TPOTOTOINGN
TEPIGCOTEPMV GEPMV Ool Oempeiton ot Exel eykpiOei,
Kot Topékkiton tov opilopevov omy Hapdypopo
2.2, oe oyéon pe to. OpdAoyQ KoL TOVG YPEMOTIKONG
tithovg  kGPe  GAMG  oepdc, ™G omoig M
tpomomoinor Bo eiye eykpBel ovpe@vo pe TNV
TopAypapo 2.2, €4v 1 TPOTEWOUEV TPOTOMOINCN
apopovoe povo ta OPdAoyo Kot TOVG YPE®OTIKONG
TAOVG VTV TV GAA®V  GEPOV, VIO TNV
mpovmdOeom ot

(1)  mpw amd TV MUEPOUNVIOL KOTAXDPNONG Yid
Y TPOTEWVOLEVN TpomTomToinon
TEPLGCOTEPOY  oelpdv, o Ekdotng eiyxe
OMUOGI®MG EVLEPDOEL TOVG KOUTOYOVG TMV
OpLoAOY®V KoL TOV AO®V emnpealOUeEVmV
YPEOCTIKAOV TITA®V Yoo TIG TPOHTOOETELS
VO TIG OTOlEG M TPOTEWVOUEV TPOTOTOIN G
TEPLOGCOTEPWV  oelpdv  Ba Bempeiton ¢
eykpieioa, edv avt eykpBsi pe tov tpodmo
OV TEPLYPAPETOL OVOTEPD GE OYECT LE TO
Oudloya kon kdmoteg, aAAd Oyt OAeC, TIC
GAleg emnpealOUEVEG GCEPEC YPEDMCTIKMV
TiTA®V, Kol

(B)  ovmpovmobéoelg avtég TANpovVTAL GE oYéon
HE TNV TPOTEWOUEV  TPOTOTOINGM
TEPIOGOTEPMV GEPDV.

Tpomomoinon Mn Exdeypévov Znmuatog. Ot 6pot
ko mpobmobécel; tov  OpoAdywv Kol  KiOe
ocvppmviog Tov dnel v ékdoom M dloyeipon v
OpoAdywv duvavtor vo tporomomfovv og Gyéon e
KGbe dA0 imuo TANY TV EmASYUEVOV

23

2.4

(2)

(b)

2.5

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

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

-12-




2.6

mudrav, pe v cvvaiveon tov Exdd kat:

(o)

®

Tithot _ oe

mv OeTik] YNEeo TV KUTOY®V TOGOGTOV
peyaivtepov and 10 50% TOV GLVOALKOD
Ke@oAaiov TV oveE6pANT®V OpoAdy®V oL
EKTPOCOTEITOL O  VOUIN®G cvykAnbeica
ouvéievon Tov Opoloylodywy, i

YPOTTY]  OOPOGCT)  LIOYEYPOULEVY] OO
KOTOXOLG, 1 YW AOYOPLICUO  KOTOY®YV,
TOGOGTOV peyaAvtepov omd 10 50% TOV
GLUVOMKOV  Kepoiaiov TmV  oveEOPANT®V
Oporoymv.

Awpopetikd  Nouiouata,  Tithot

GLVOEdEUEVOL

ue opwuévo  Aciktn  xon  Tithot

Mndevikon

Tokopepdiov.  TIpokewévov  va

KoBOPIOTEL €0V L0 TPOTEVOLEVT] TPOTTOTOINGT EYEL
eykpel amd 10 amonToVpEVO KEPAAao OUOAGY®V
KOl YPEOTIK®OV TITA®V WG 1 TEPIOCOTEPOV
GEPADV:

(o)

®

™

(©)

€dv 1 TpOmOmMOINCT OEOPE  YPEMOCTIKOVS
TITAOVG EKPPACHEVOVS GE TTEPLGCOTEPH TOV
egvog voplopota, TO  Ke@AAowo  KAOe
emnpealopevov ypemotikod Tithov Ba eivon
70 160TOGO GE EVPD TOV KEPUAOIOV TOV &V
AMOY®D xpe®mOTIKOD TiTAOL KOTA TNV MUEpa
KOTAYM®PNONG mg TPOTEWVOUEVIG
tpomomoinong, MHe Pdon Vv 1oydovca
GUVOALAYLOTIKY  COTYo  ovapopds Tov
VPO NG MUEPOS KOTOYDPNONS 7OV EYEL
dnpootevbel and ™mv Evporaikn Kevipum
Tpdmelo,

¢dv 1M  tpomomoinom  agopd  TitAo
cuvoedepévo e opopévo  dgiktn,  To
KEPAAOO KAOE TETOWOL GLVOESEUEVOL UE
opiopévo deiktn tithov Bo wovTaL pE TNV
TPOGOPUOGUEVT OVOLOGTIKY a&io ovToD,

€Gv M tpomonoinon aeopd Titho UNdEVIKOD
tokouepwdiov, mov  dev  AMOTEAOVGE
TPONYOLUEVMG TUNHO TITAOL GUVOESEUEVOD
pe opwopévo deiktn, TO KEPAAO KAOe
TETO0L TITAOL pUNdeVIKOD ToKopepwdiov Ba
100VTOL [LE TNV OVOUOOTIKY aia autov, 1 6€
mepintwon mov 1 kabopiopévn nuepopnvia
MENG avtol dev €xetl eméADel aKopa, e TNV
napovoa agio g ovopaoTtikng aiag avtov,

€dv 1 tpomomnoinon oaeopd Titho pUndevikov
Tokouepdiov, 0  omoiog  OMOTEAOVGE
TPONYOLUEVOG TUNAUA TITAOL GLVOESEUEVOD
pue optopévo deiktn, TO KEPAAo KaOe
TETO0VL TiTAOV UNdEVIKOD TOKOpEPISIOL OV
TPONYOLUEVMSG TOPEiYE TO dKoimopo vo
APt

2.6

with the consent of the Issuer and:

(2)

(b)

Different

the affirmative vote of holders
of more than 50% of the
aggregate principal amount of
the outstanding Bonds
represented at a duly called
meeting of Bondholders; or

a written resolution signed by or
on behalf of holders of more
than 50% of the aggregate
principal amount of the
outstanding Bonds.

Currencies _ Obligations,

Index-Linked Obligations and Zero-

Coupon_Obligations.

In determining

whether a proposed modification has

been

approved by the requisite

principal amount of Bonds and debt
securities of one or more other series:

(a)

(b)

(c)

(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

-13-




®

(if)

TANPOW]  KeeaAaiov 1 TOKOL i
ovvoedeévn  pe  oplopévo  dgiktn, Oa
1GOVTOL IE TV OVOLAGTIKY TOV a&io 1, €Gv 1|
kafopiopévn  muepopmvi Mg pn
ouvoedeévng  Me  oplopévo  Ogiietn
TANPOUNG dev el eMEADEL OKOLO, LE TNV
mopovoa agio TG OVOLOoTIKNAG Tov oiog,
Kou

TANPO] KEPoAoiov 1M TOKOL 7OV ExEL
ouvvdelel e optopévo deiktn, Ool 1ovTon e
TNV TPOCOPLOGHEVT] OVOLACTIKY] TOL 0&io,
f, &v n kobopiopévn muepopmvia mg
TANPOUNG 7oV EYEL oLUVOEDEL e OPICUEVO
deiktn Oev éxel axouo eméAfel, pe TV
mopovoa  afid TG TPOCOPUOCUEVIG
OVOLIGTIKIG TOV a&iag, Kot

() T tovg oxomobg g mapovoag [Hapaypdeov
2.6:

(1) M mpocapLOCUEVY) OVOUOOTIK a&io Kébe

(1)

TITAOL GLVOEdEPEVOL e OPIopEVO OgficTn
Kot KGO TUAUOTOG TITAOL GUVIESEUEVOL e
optopévo dgtit etvon 10 060 KotaffoAng

wov Oo 1Moy omoutTd  KoTd TV
kafopiopévn - nuepopnvie vt g
ovVOEdEEVNG  ME  Oplopévo  Oegtitn

TIPS M THAKOTOG, &6V M kKabopiopévn
nHepopnvio. TANPOUNG CUTAG GUVERUTTE He
mMv  mMuepopmvie  Kotoxdpnong g
TPOTEWVOLEVIG  TPOTOTIOIoTS, Pdoel g
TYW)S TOL OYETKOV Oelktn TNV MUépa
Kotoydpnong, Omwg ot £xet dnpoctevdet
amd M yw Aoyapacpud ov Exddm, 1, ebv
dev vmipyel TETow ONUOGLELHEV TN,
Pooer mg mapepforng g TG TOL
oyetikoy  deiktn  kaTh ™V Muépa
Koraydpnoms dmwg ot opiletol GOUPmVOL
pe toug Opovg Kou Tpobmobécel; Tov
ovvoedepévon e deliktn Tithov, oAAGL og
Koo mEPIMTON 1M TPOGOPUOGUEVT
OVOLIOTIKY 0&ioL oVTOD TOL GLVOESEUEVOL
L& OPICHEVO OEIKTT TITAOL 1] TOL THALOTOG
dev Ba efvon yoMAGTEPN TNG OVOLOGTIKNG
tov oflog, exktdg edv ot Opot Ko
povmofécels ovTOD TOL GUVOEDEUEVOL pE
opwopévo el tithov mpoPAtmovv 6Tl T0
TANPWTED OGO OO OVTOV TO GLUVOEDEUEVO
LE OPIOLEVO OEliTN TITAO 1) TO TUIALLO. CVTOD
pmopel  vo.  givor  youmAOTEPO  TNG
OVOLIGTIKNG TOV a&iog.

N mopovco ofio evdg TiTAov pNdevIKoD
ToKopepdiov  (mpokmtel  omd TNV
Tpoegdeinon g ovopootikng ogiag (1,
KOTQ TEPITTOON, ™G TPOSUPLOCLEVIG
ovopaotik)g  o&fag) owtod Tov  TITAOL
pndevikov ToKoUEPIoL Yt T0 e
and v Kobopopév muepounvie. AENG

(e)

ii.

—

ii.

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

. 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

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:

. 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 amount payable on such
index-linked  obligation  or
component part may be less
than its nominal amount.

the present value of a zero-

-14-




TOV PEXPL TNV MUEPOUTVIO KOTOYDPNOTG ME

pdon

70  K0oBOPIoPEVO  TTPOEEOPANTIKO

emOKI0, KATO TNV TPOOTKOLGE GLVOTKT
VIOAOYIGLLOV NHEPDY, OTIOV TO KOHOPIGHEVO
TPOEEOPANTIKO EMITOKIO EfvolL:

(a) €dv avtdg o Tithog pNdEVIKOD

®

)

2

Tokopepdiov  dgv  omotelovoe
TPOTYOLLEVMOG TUNUA XPEDCTIKOD
tithov  mov  pntd  mpoéPAeme
tokogopia, N amddoon £ TNV
MEN avtol Tov TitAov UndEVIKOD
ToKopEPOIOL KOTA TNV €Kdoom 1,
eqv éyovv ekdobel mepiocdTEPQ
cbvole.  avTO®  TOL  TITAOL
pundevikon ToKOEPIDIOV, n
amo6doon £0g v ANEn owtov Tov
Tithov  Undevikov  TOKOpEPLOIOL
KoTd TOV aplunTikd HECO  Opo
OA®V TV TIUOV £KO00NG OADV TOV
TITAOV  UNOEVIKOD  TOKOUEPIOV
avtg G oepdg  TitAov
pUndevikon Tokopepdiov,
otabuopévn pe  Paon TG
ovopaotikég Toug aieg, Kot

eav o  Tithog  UNOEVIKOV
TOKOUEPISIOV amoTELOVGE
TPONYOLUEVOS TUNLLO YPEMCTIKOV
tithov 1oL pntd  TpoéPAeme
TokopopiaL:

TO  TOKOUEPIOD  GLTOL  TOL
XPEMOTIKOL  TiTAOVL, €lv O
APEMOTIKOG  TITAOG pmopel  va
Tpocdlopilobet,

€dv auTOG 0 YPEMOTIKOG TITAOG
dev umopel vo mpoodlopichel, o
apOuNTIKdS HEGOG OPOC OA®V TV
TOKOUEPLOI®MV o @V TV
XPEMOTIKOV TiTAV Tov EKdoTn
(otaBuiopévov  pe  Paon T
OVOHOOTIKEG  TOug  alec) mov
avaeépovtal To KAT®, ol omoiot
govv v 0o kaBopiopévn
nuepopnvioe AEnNg pe tov TitAo
punodevikov tokopepdiov n - o&io
Tov omoiov mpoeLopAeitar 1, edv
dgv LIApYEL TETO0G YPEDOTIKOG
TitAOg, TO Yo TO OKOmMO OVTO
YPOLLLUKE, TapeUPOALOIEVO
TOKOWEPIdIO,  KAvovTag  yphom
OOV TOV YPEDCTIKAOV TITAWOV TOV
Exd6tn (octobpopévov pe Paon
TNV OVOUOOTIKN Tovg a&io) Tov
avOQEPOVTAL KOTOTEP® KOl Ol
omoiot €yovv TIG dVO EyyLTEPES
nuepopnviec MENG pe otV TOL
poeo@AovLEVOD titAov

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:

(a) if the Zero-coupon
obligation was not
formerly a component part
of a debt security that
expressly provided for the
accrual of interest, the
yield to maturity of that
zero-coupon obligation at
issuance or, if more than
one tranche of that zero-
coupon obligation has
been issued, the yield 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

-15-




2.7

271

unodevikov tokopepdiov, dmov ot
YPEDOTIKOL TiTAOL OV
YPNOOTO0VVTOL Y10 TOV OKOTO
avtd eivor 6Aot ot ouvdedepévol
pe optopévo deiktn Tithot ToOL
Exd6t, €bv o mpoeEoprovpevog
TiTAOG  undevikod ToKOUEPDIOV
AmOTELOVGE TPONYOVUEVMG TUN LA
ovvoedepévou pe dgiktn tithov,
Kol T0 OUVOAO TMV YPEDCTIKOV
TiTAOV TOV Exd6tm
(e&atpovpévav Tov cuvdedeuévay
pe opilopévo degiktn Tithov Kol

TV Tithov Unodevikov
TOKOUEPLOIOV), eqv 0
TPoeEOPAOVLEVOG TiTAOg
pnodevikov  tokoupepldion  dev

ATOTELOVGE TPONYOVUEVMG TUN LA
ovvoedgpévou pe deiktn tithov,
Kot ot omoiot Kot OTi  dvo
nepumtdoel;  elvol  ek@pacpévol
6t0 1010 VvOopO  pHE  TOV
npoeoAodevo TITAO UNdEVIKOD
TOKOUEPLOIOV.

AveEdpinto Oudroya.

[pokewévovr va  xobopotel ebv  KATOXOL TOL
OITOUTOVLLEVOD KEQUAQIOV aveEOpANTOV
Opordymv ynolsoy  LIép OPIOLLEVIG

TPOTEWVOLEVIG TpOTOTOiNoNG N €6v LILAPYEL
omopTio o€ 01001 TOTE ouvélevon
Opoloylovymv mov €xet cvykAndel yo va
ynoicer  eni  oplopévng  TPOTEWOLEVNS
Tpomonoinong, éva Oporoyo Bo Bewpeitor wg
un aveE6pANTo, Kot dev Ba Eyet dikaimpo Yneov
vIép M Kotdh OPIGUEVNG  TPOTEWVOLEVTG
TPOMOTOINGNG 1M VO TPOCGUETPATOL YO TN
damictwon ™g dmopéng M Un omoptiog, edv
KOTG TNV Muepounvia  Kataydpnong g
TPOTEWVOLEVIC TPOTTOTTOINONG:

(@) o Oudroyo £xet mponyoLHEVEMS aKVPmOEL 1)
mapodobel Tpog akdpmon 1 dakpoteiton

2.7

2.7.1

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  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.

Outstanding Bonds.

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

-16-




®

(v)

mpog  emavékdoon, OAAG  Ogv

emavekdo0el,

&xel

6€ TEPINT®ON OV TTPoPAEmeTan StkaimpLa.
mpoeLopAnong Tov OpoAdyov, avtd £xet
TpoNyoLEVEG KANOElL yioo TpoeEOPAnoN
GUUO®VO LE TOVG OPOLG TOL M &YEL
kataotel Angurpobecpo Kot omoutnTd
Katd v ANEnN Tov 1 pe dAlo TpoOTO Kat O
Exd0tng €xet mponyoupévas eKTANPOGEL
TNV VIOYPEMGN TOL Yt KABe mAnpoun
mov ogeidetan amd to OpdAoyo cOLE®Va
e TOVG OPOLS TOV, N

0 Opdroyo kotéyeton amd tov Exdortm,
Tunua, vrovpyelo 1N opyavioud TOL
Exbotn, etopeio, eupmiotevpa 1 GAAo
VOUIKO TPOGOTO TOL EAEYYETAL OO TOV
Exdéotn M omd tunquo, vmovpyeio 1
opyavicpd tov Exdotn, «ai, oty
nepintoon mov 10 Opdloyo kaTéysTon
ond omowdNTOTE Oamd TG TOPATAVED
grapelec, epmiotedpata 1 GAAO vouukd
TPOcOTO, 0 Kdtoyog Tov OpoAdyov dev
€xel aqutovopio. AYnG OmoQACE®V, OTIG
MEPUMTMCELS OTOV:

(i) o kdroyog Tov OpOAGYOL YO TOVG
GKOTOVG 0LTOVG Elval TO TPOGMMTO TOL
dkaobTol Kot T0 VOUO va 0oKEL TO
Swcaimpa yeov amd to Opdroyo vaép
N katd OpWOUEVNG  TPOTEVOUEVNG
Tpomomoinong M, €bv mPOKETAL Yl
GAho mPOC®MO, TO TPOCHOTO TOL
omoiov amatteital n cvvaiveon M ot
odnyieg duvapet cvppdoewc, Enpeca
N GLESH, TPOKEWEVOL O KATOYOS TOL
el 10 dwoiopo yneov oamnd 1o
OudA0Y0 Vo, TO 0OKNGEL VITEP 1 KOTA
opopévng TPOTEWVOUEVIG
Tpomomoinomng,

(i) o eTaupeio, epmiotevpa 1) GAAO VopIKO
mpooTo Bempeitan OTL EAEyyovTal and
tov Exdot 1 amd tunqpa, vmovpyeio 1
opyoviopd tov Exdotn, ebv o Exdotng
N olodmote TUNHO, VLEovpysio 1
opyoviopdg tov  Ekdomm  éxst mv
egovoia, dpeca M éupeco, HECO TG
KupdTToS TITA@V pe Stkai®po YNeov
N A0V  OIKOIOUOTOG  KVUPLOTHTOG,
duviper ooufdcewg M GAA®G,  va
Kotevfover Ty dloiknomn N va eKAEYeEL M)
Sopilel v mheloymeio HEADY TOL

Sountikod  ovpPovriov 1N Al
TPOGMONTE. OV OOKOVV  TAPOLOL.
Kofikovta  avii  Tov  SLOKNTIKOV

oLUPovAioy TOL &V AOY® VOUIKOV
TPOCHOTOL 1) EMTPOCHETOG e v TO.

(b)

(c)

1.

il.

cancelled or delivered for
cancellation or held for
reissuance but not reissued;

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

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:

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;

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
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2.8

29

O kdroyog Tov OpoAdyov €xetl owtovopio Ayng
AmOPACE®V €AV, COLO®VA LE TO EPAPULOCTEO
dlkato, kavoveg 1 KOVOVIGHOUG Kol
avefapmmrta omd KAabe dupeon 1M Eupeon
VoY PEMOT TUXOV €XEL O KATOYOG GE GYEOM
pe tov Exdotn:

(@) O kdroyog dev Aappavet, dueca 1 Eupeca,
evtolég and tov Exdotn og oyéon pe 1o
¢ va ynoioel ent piog mpotevopevng
TPOTOTOINoNG, N

(B) O kdtoyog, TPOKEWEVOL VO, ATOPUCIGEL
nodg Bo ynoicer oe oyxéon pe pia
TPOTEWVOLEVT Tpomonoinon,
voyxpeovTol vo. evepyel ocOppova e
OVTIKEWEVIKOVG  KOVOVEG — EMUEAELNG,
TPOG TO CLUPEPOV OA®MV OOV EYOLV
oUUEEPOVTOL G’ aVTOV M yuL TNV
e&umnpétnon OV ducov OV
GUUOEPOVTOC, 1

(y) O «xéroyog opeirer, Adym vrmoypémong
wiotg N TopdHolnS VIOXPEWONG, Va
ynoicel e oxéom Le TNV TPOTEIVOUEVT
TPOTOTOIN G TPOG TO GLUEEPOV €VOG 1
TMEPLGGOTEPOV TPOGAOTMOV GAAL®V ATO TO,
npdomna, TV omoiwv o Opdroya (edv
T, gV AOY® TPOCOTO NTOV TOTE KATOYOL
Oporoywv) o Bempodvtay cOLPOVO e
mv mopovca [Mapdypapo 2.7. ©¢ un
aveEOPANTOL.

Aveloprtor Xpewotucoi Titdol Tlpokeyévov vo
KoBoptoTel €0V KATOXOL TOL OITOLTOVIEVOD KEPOAOTOL
oveEOPMTOV  YPEWOTIKOV TITAMV MMV  GEp®Y
&ouv  ymoeloel VIEP  OPICHEVG  TPOTEWVOLEVIG
TPOTOMOIN GG TEPICGOTEPMY GEPMV, 1] EAV VITAPYEL N}
OTTOLTOVLEVY] OITOPTIO. GE OTIOLOONTTOTE GUVEAEDOT| TMV
KOTOY®OV OUTOV TOV YPEDOTIKMOV TITAMV 7OV EXEL
ovyKAnOel TpokeWEvoL Vo, YMOIcEL €l OPIoHEVIG
TPOTEWOLEVIG TPOTOTOMOT|S TEPIGCOTEPMV GEPAV,
évag emmpealopevog ypemotikds Tithog Bo Bewpeitan
G U1 aveEdpAnTog Kot dgv Ba pmopet vor aoknOet To
Sikoiope yMeov omd ovtdv LVIEP 1] KOTO LUog
TPOTEWOLLEVIG TPOTOTON|ONG TEPIGCOTEPDV GEPAV 1|
vo, TpocpETPN el Y10 TOV TPOCOLOPIGLO TG OTTOPTIOG,
GOHPMVOL [iE TOVG Opovg kot Tpotimobécelc mov etvan
EPOPLOCTEOL Y10, TOV EV ADY® YPEMOTIKS TITAO.

Nopwd zmpéowmo._mov  €yovv  Avtovopio Anymg
Amogdceav. o Adyovg dopdvetog, o Exdotg Oa
dnuootedel yopis kabvotépnon petd my emionun
ovaKoivoor,  omd  ovtdv  kGfe  TPOTEVOUEVIG
Tpononoinong v OHoAGY®V, Kot 68 KGOE TepinToT)
touAMdyotov 10 muépeg mpw  amd v Muépa

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

2.8

2.9

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

(a)  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
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KOTOYOPNONG NG TPOTEIVOUEVIG  TPOMOTOINGMG,
kotédoyo mov Oo mephopPdver kdBe  etoupeio,
gurmiotevpo 1 6AA0 VOUIKO TPOGMITO, TO OTOI0 Yl
Tovg okomovg g [aparypdpov 2.7.(y):

(o) eléyyxetar KaTA TOV XPOVO EKEIVO OO TOV
Exdotm 1M amd tuniuo, vmovpyeio 1
opyaviopo tov Exdotn,

(B) og¢ amdvinon oyetikod £PMOTHUATOS TOV
Exdo6tn éxer dnimoer mpog tov Exdot
oTL gtvan kot Tov Ypdvo ekeivo KATOYOG
evog N Teplocotépmv Opordymv, Kot

(y) oev dwbéter  avtovopion  ARYNMG
amopdoenv og oxéon pe ta Oudroyo
OV KATEYEL.

210  Aviodoyn ko Metotpomy.  Kdfe  vopipmg
EYKEKPYEVT] TPOTOTOioN Opwv Kot Tpovmobécemv
Tov Opoddyov pmopel vo viomomPel pe v
VIoYPEMTUC avtodiaym TV OHOAGY®OV L, 1) LE T
petotpom) TV OLOAGY®V Of VEOUG YPEMOTUCOVG
TITAOVG, O OTTOi01 Bt TEPIEYOVY TOVG TPOTIOTOULLEVOLG
6povg ko povmobéoels, eav ot Opooyodyot &ovv
evnuepwBel yo TV mpotewvopevn avioAoym M
HETOTPOT TPV Omtd TNV MUEPOLNVIOL Koo mdpnong
™G TPOTEWVOLEVIG Tpomomoinone. Kdbe petorpomn 1
OvVTOAAOYT) TTOL YIVETOL OTO. TACHGIOL TNG VAOTTOMONG
W0 VOLMG EYKEKPUEVIG TPOTTOTOMGTG SECEDEL TO
60vVoAo TV OpoAoYIoU ®Y.

3. Awyeprotils  Ymoloywopov  (Calculation
Agent)

31  Awpopdés ko Kobikovia. O Exddmg dwopilet
TPOCONO (TOV «SLUYEPIOTI] VIOAOYIGHOV) Yo VoL
vohoyilel kotd TWOCOV  OPIGLEVY]  TPOTEWOLEVT
Tpomonoincn €yel eykpwel Omd TO OMIOLTOVLEVO
KEPOAOLO 0veEOQPA TV OUOAGY®Y Kall, GE TEPUTTOOT)
TPOTOTOINGNG ~ MEPIGOOTEPMOV  GEPDY, Omd  TO
OTTOUTOVEVO  KEPOAOMO  OVEEOQANTOV  YPEMOTIKMV
TitAwv  K&Be  emnpealOUeEVG CEPAg  YPEMOTIKMOV
TITA®V. e TEPIMTMON TPOTOMOMONG TEPICCOTEPMV
GEPOV, T0 1010 TPOdomMTOo Bor opileTon WG dEPIoTNG
VITOAOYIGLLOD Y10, TNV TPOTEWVOUEVY] TPOTOTOW|ON TV
Ouordyov kon kdfe GAnG empealOUevns cepdg
YAPEDOCTIKAV TITAMV.

32. IIotomomukd. O Exddémg 6Oa mapéyer otov
Soyeprot) vrohoyiopoy kon o dnpoctevel Tpy omd
™V nuepopnvia. kGbe cuvérevong mov cvykoeitol
yio vo ymeioer el OpIoUEVIG  TPOTEWOUEVNG
TPOTOMOINGNG 1 PV OITd TIV MUEPOUNVIDL IOV £YEL
kofopiobel amd tov Exdom Yy v vmoypopn g
YPOTTTNG OTOPOONG GE OYE0T HE Wiol TPOTEWOHEVN
TPOMOMOINGT), TNGTOTOU|TIKO TO OTOLO:

2.10

3.1

32

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):

(a)  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.

Exchange 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
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(a) Ba ovapéper TO GULVOAIKO KEPAAALO resolution in relation to a particular
Opordymv Kat, o€ EPInTOON proposed modification, a certificate:
TPOTOTMOINGCNG  TEPIGGOTEPOV  GEPAV,

YPEWCTIKOV  TiThwV  kéOBe  GAANG (a)  listing the total principal amount
ennpealopevng oepdg mov Bempeitan of Bonds and, in the case of a
ave€OpANTo  KOTA TNV muepoumvio cross-series modification, of
Kotoydpnong Kotd v €vvold  Tng debt securities of each other
Hoapaypdepov 2.7, affected series that are deemed

to be outstanding on the record

(B) Ba mpocdiopilel T0 CLVOAIKO KEPAALO date in accordance with the
Opoidywv, ko, ce  mepimtoon meaning of Section 2.7;
TPOTOTOINONG TEPLCCOTEPOV GEPAOV, TO
GUVOMKO KEPAAOLO YPEMOTIKOV TITA®V (b)  specifying the total principal
k6B dAng emmpealopevneg oepds, To amount of Bonds and, in the
omolo Oewpeitar pn oveEdeAnto katd case of a cross-series
TV MUEPOUN VIO KOTAYDPLONG, KATE TNV modification, the total principal
évvoto ¢ Hapaypaeov 2.7.(y), kot amount of debt securities of

each other affected series that

(y) 0o mpocdiopilet TOUG KOTOYOVG TV are deemed in accordance with
Opoidywv Kat, o€ mePITTOON the meaning of Section 2.7.1(c)
TPOTOTOINGCNG  MEPIGCOTEPOV  GELPDV, to be not outstanding on the
TOVG KOTOYOVG TOV YPEDCTIKOV TITA®V record date; and
KkéBe GAANG emnpealopevng oepds, Tov
avapépovtal avotépo Lo (B), pe Paoet (¢)  identifying the holders of the
T Kpunpla, €bv  omouteitoar, g Bonds and, in the case of a
apaypdpov 2.6. cross-series modification, the

holders of debt securities of

33 Awoaiopo  miome O SygPIoTg  VIOAOYIGHOD each other affected series,
Shvotol Vo ETIOTEVETOL TIG TANPOPOPIES  TTOV referred to in (b) above,
TMEPIEYOVTOL OTO TUOTOTOMTIKO Tov Exdom, xon ot determined, if applicable, in

TANPOPOPIEG AVTES Bt Eiva OPLOTUCEG KoL SECUEVTIKEG accordance with the criteria of

v, tov Exd6tm kot toug OpoAoytodyoug, EKTog av: Section 2.6.

(o) Oporoyrodyog OV emnpedleton | 3.3 Reliance. The calculation agent may
kataféost otov Exdotn texunplmpévn rely on any information contained in
&yypaon avtippnon oe oyéon He TO the certificate provided by the Issuer,
MOTOMONTIKO TPV amd TNV Yneoeopio and that information will be conclusive
€M TPOTEWVOUEVNG TPOTOTOINGNG N TNV and binding on the Issuer and the
VIOYPOPN YPOTTAG ATOPACT| GE GYEON Bondholders unless:

LLE TTPOTELVOLEVT] TPOTOTOINGT, KO
(a) an affected Bondholder submits

(B) avt n €yypaen avtippnon, eav ywotov a substantiated written objection
dekt, Ba emmpéale 10 omotéAeoua Tng to the Issuer in relation to the
yneoeopiog 1 NG YPORTNG OmOQOOTG certificate before the vote on a
mov Ba vmoypapdTav GE oYfon HE TNV proposed modification or the
TPOTEWVOLEVT] TPOTOTOINGON. AKOUO KOt signing of a written resolution in
edv o TeEKUNPopEVN  Eyypaon relation to a  proposed
avtippnon éxet katatebel gunpodbecpa, modification; and
KOs TAnpoopia, oty omoia Pfaciotnke
0  Jlyglpotng  vmoAoyicpov O (b) that written objection, if
TOPOUEVEL OPLOTIKY KOU OEGUEVTIKY| Yio sustained, would affect the
tov Ekdotn xar tovg emmpealdpevovg outcome of the vote taken or the
OpoAoytovyovg, eav written resolution signed in

relation to the proposed

(1) m aviippnon oV cvvEéyela avakAnel, modification. Even if a

substantiated written objection

(i) o Opoloywovyog mov vuéfore TNV has been timely delivered, any
avtippnon  0ev  KIWWNAGEL  VOUIKN information relied on by the
draudikacia oe oYEOT PE QVTHV EVOTLIOV calculation agent will be
opuodov  dikaotnpiov  evtog 15 conclusive and binding on the
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nuep®v omd v Onuocieven TOV
OTOTEAECUATOV TN YNPOQOpiog 1 TG
YPOTTAG OmOPACNG WOV VREYPAQT OE

oxéon ne mv TPOTEVOUEVT
Tpomonoinom, N

(iii)) To  opuddlo  Awkaotfiplo  Kkpivel
LETAYEVESTEPMG €lTe OTL M avTippnon
eglvar  ofdown, eite Ot oe «kdbe
mepintoon Oev Ba  emnpéale ToO

OTMOTEAECHO TNG YNeopopiag M NG
YPOTTNAG OTOQACNG OV VLREYPAPN OF
oxéon ne mv TPOTEWVOUEVT
Tpomomoinom.

Anpocievon. O Exdotg pepyva yio, v dnpocisvon
TOV OTOTEASCUATOV TMOV VITOAOYICUAV 7OV EYvov
omtd TOV OWEPIOTN VIOAOYIGHOV GE GYEOT| He pio
TPOTEWOLLEVT TPOTOTOIMNGT) YOPIG KaBuoTépnom HeTd
TNV GLVEAELCT) TTOL GUVEKANON Yot VoL artopavOet et
™G TPOTOMOINGNG OVTAG 1, KOTh TMEPITTMON, XWPIG
koBuotépnon petd v nuépa mov opoe o Exddng
Y10L TNV DTIOYPOPT) YPOITTIG AMOPACNS GE GYECT] HE TNV
TPOTOTOINGT CTH.

Yuvélevon Tov Opoloywovymv, Ipamtég
Amo@aocelg

Ceviké. Ot kotowpo dwrdeg Kol kabe mpdcbetog
Kovovog wov o vioBetnBel ko dnpocievBel amd Tov
Exdot, oto pétpo mov eivon ocopfotoc pe Tig
KOTOTEP®  SoTdlels, epapuolovion oe OAES TIG
ovveleboelg v OHOAOYIo0Y®Y 7oL GUYKOAODVTOL
TPOKEYEVOL VO YMEIGOLV €Ml LI0G TPOTEWOLEVNG
Tpononoinong kabme ko oe Kébe ypomT| omdPOoT|
mov viobeteiton oe Oyfon pe Wil TPOTEWOLEVT
tpononoinon. Kdébe evépyeia mov mpoPiéneton ot
nopovsa Iopdypopo 4 mc evépyen mov Ba yiveron
omd tov Exdom pmopel evoddoktucd va yiveron kon
o7td avTUTPOCETIO, TOL B evepyel yio AOYapIaGHO TOV

Exd6m.

2oyKinon  XuveAsOoEmV.
Ounoroylovymv:

H Xvuvélevon tov

(a) pmopel va ovykAnbei omd Tov Exdotnm
0moTEMMOTE, Kol

(B) ovykaieitor and tov Exdotn og mepintwon

34

4.1

4.2

Issuer and affected Bondholders
if

i the objection is subsequently

il.

iii.

withdrawn;

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

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.
Publication. The Issuer will arrange

for the publication of 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
Resolutions

Meetings;  Written

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.

Convening Meetings.
Bondholders:

A meeting of

(a)

may be convened by the Issuer
at any time; and

21-




OpoAOY@V 7OV TEPIEYOVLY YEYOVOTO TOL
amotelovv Adyovg Kotoyyehiog (event of
default), edv éyet ovvipééel  AOYOG
Kkatayyeliag oe oyéon pe to. Opudroya, o
omoiog cuveyilet va veiotatal, Kot TV
obykAnon g ovvélevong  {ntioouvv
EYYPAPOS KATOYOL TOLAd)IoTOV Tov 10%
TOV GUVOAKOL Kepalaiov T@v Opordymv

(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% of

mov glvar  KOTA TOV  YpOVO  eKeivo
aveEopinta.

the aggregate principal amount
of the Bonds then outstanding.

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:

43 [pbdorinon g Xvvélevons: H mpdokinon yw ) | 4.3
obykAnon g ovvékevong v Opoloylovywv
dnpocievetar omd tov Exdotn tovAdyuotov 21 nuépeg
TPV TNV NHEPOLMVICL TG GUVELEVONG 1, O€ TIEpiTTedom
EMOVOANTTTIKNG TETOWG, TOLAGYIoTOV 14 Muépeg mpv
O7Td TNV MUEPOLNVIOL TNG EMAVOANTTTIKIG GUVEAELOTG,
H mpdorinon:

state the time, date and venue of
the meeting;

(o) opilet Tov gpdvo, TV Muepounvia Kol Tov (a)
om0 NG GLVELEVOT|G,

(B) opiler o Bépata T Muepnoog ddtagng (b)  set out the agenda and quorum
KOl TO OmOLTOVUEVO TOGOGTO OmOPTIOG Kot for, and the text of any
T0  Kelevo TV OmMOQACE®V  TOL resolutions proposed to be

nwpoteiveton va. voBetnBodv  katd TV
ocuvélevon,

adopted at, the meeting;

(¢)  specify the record date for the
pocdlopilel v Nuépa KaTayO®PNONG Yio. purposes of the meeting, being
TO OKOTO TNG cLVELevomNg, 1 omoia dev Ba not more than five business days
TPETMEL VO, OTEYEL TEPLGCOTEPO OO TEVTE before the date of the meeting,
EPYAOULEG MUEPEG TTPLV OO TNV NUEPOUNVID and the documents required to
G oLVEAEVONG Kol T £yypaga mov Ba be produced by a Bondholder in
npénel va mpookopicet o Opoloyotdyog order to be entitled to participate
TPOKELUEVOD VO HIKALOVTOL VO GUULETACYEL in the meeting;
oTNV GUVEAELOT),

(d) include the form of instrument
neptlapPavel Tov TOTO TOL £YYPAPOV TOV to be used to appoint a proxy to
0o mpémer va ypnowwomombel Yoo OV act on a Bondholder’s behalf;
dopopd  mnpeEovsiov, o omoiog Oa
gvepynoet Yo AOYOPLOGLO TOV (¢) set out any additional rules
Opoioylovyov, adopted by the Issuer for the

convening and holding of the
TapafETel TVXOV TPOGHETOVG KAVOVEG TTOV meeting and, if applicable, the
éxovv tebel amd tov Exdotn og oyéomn ue conditions under which a cross-
v obykAnon Kot - Oevépysln NG series modification will be
OLVELELOTG, KOL, KOTO TEPIMTMON, TOVG deemed to have been approved
OpOVG VIO TOVG OToioVg Lo Tpomomoino™ if it is approved as to some but
meplocotepmV  ogpdv  Ba  Bewpeiton not all of the affected series of
eykpeioa, eav eykpiBei and pepikéc, aAld debt securities; and
oyt Okec, TG emmpealOueves  OEPEC
YPEDOTIKAV TITAWOV, KoL ® identify the person appointed as
the calculation agent for any
(o7) mpoodiopilel to TpdowTO OV EYEL OpLobEl proposed modification to be
®C OlOYEPIOTNG VTOAOYICUOV Yiow KdEOe voted on at the meeting.
TPOTEWOLEVN TpoTomoinon enl g omoiag
Bo ynoiocel n cvuvérevon.
Hpdedpoc. O Tlpdedpog G GuvEAELONG TMV Chair. The chair of any meeting of
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4.6

4.7

Oporoytovymv Ba opileton:
() and tov Exdom, 7

(B) €av o Exdotng dev opioetl tov mpdedpo, 1M
10 7wpéocwmo Tov Opioe o Ekdotng
amovctdlet amd TN ovvélevon, amd
KaTOYOVE TOGOGTOD peyaAvTeEpOL ToL 50%
TOU GUVOMKOV aveEOQANTOL  KaTd TN
YPOVIKN €eKelv] oTiyun Kepoiaiov ToV
OpoAdy®v, 7OV  EKMPOCHTEITOL  OTNV
GUVEAEVOT).

Amnoprtia. EGv dev Bpioketon o amaptio, | cuvédcvon
dev dvvorton vo poPaivel oe Kaplion GAAN evépyela
ANV TG eKA0YNG TIpoédpov, bV dev €xel opiobet
7poedpog amd tov Exdom. Amaption e owdnmote
GLvélevar), oty omoia ot OHOACYLOUYOL TPOKELTOL VO,
YMeIcovV et TPOTEWVOUEVTC TPOTOTOMOTC:

() mpoxeévoy mepl emreypévov {npoatog,
VIapyeL, v mopiotavior  éva 1
TEPLOGOTEPO. (TOWO, TO ONOi0. KOTEYOLV
TovAdylotov 10 66 2/3% TOV GUVOALKOV
aveEopntov  katd tov  xpoévo  eKkeivo
Kkepaiaiov T@v Opordymv, Kot

(B) mpoxewévovr  mept  pn  emkeypévov
{ntpatog, vhpyel, EGv mapictavtol Eva 1
TEPLOGOTEP dTOpO, TO OTMOio. KATEYOLV
TovAdyotov 10 50% TOL  GLVOMKOV
ave£6pntov  katd tov  xpoévo  ekeivo
KePaAaiov T@v OHOAOY®V.

Enovodnrrkég  Yuvedevoels. Edv  dev  vmdpéet
OTTOPTIOL EGO OE TPAVIAL AETTE amd TV (PO 7OV
0pIoTNKE Y10t TNV CUVEAELOT), 1] GUVEAELOT LITOPEL VoL
ouvéMel ek véov oe muépo mov dOev Bo omExel
mepoodtepo amd 42 Muépeg kor Arydtepo omd 14
NHEPES OMO TNV MHEPOUTVIDL TNG OPYIKNG GUVEAEVLGNG
ko 1 omoion opileton omd TOV TPOEdPO NG
owvélevone  Amoptic oe  kGfe  emovoAnTTKn
GLVEAELGT) VIIAPYEL, GV TOPIGTAVTOL OF 0T €val )
TEPLGGOTEPQ TPOGHTICL, TOL OTTOTCL KOTEYOLV:

(a) mocootd TOVAdyoTOV 66  2/3% TOV
GLUVOAKOD 0veEOPANTOL KOTA TOV YPOVO
ekeivo  kepaiaiov TV Opoldymv og
TMEPIMTOON  TPOTEWOUEVNG  TPOTMOTOINONG
emAgypévou {nNTHaTOC, Kot

(B) mocootd tovAdytotov 25% TOL GLVOAKOV
aveEopntov  katd tov  xpoévo  ekeivo
keparaiov T@v Opordymv oe mepimtmon
TPOTEWVOLEVNG TPOTOTOINGNG un
emieypévou (NTHaTOC.

lpontég Amoedoels. T'pomt omdeocn mov  €yetl
VIOYPOPEL 0TTO KOTOYOVG, 1 Y10 AOYUPLOGHO KOTOYWOV
NG OmouTovpEVNG Aoy oiog TV Opoddymv ivor

4.5

4.6

4.7

Bondholders will be appointed:
(a) Dby 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% of the aggregate
principal amount of the Bonds
then outstanding and
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)  a reserved matter shall exist, if
one or more persons are present
holding at least 66 2/3% of the
aggregate principal amount of
the Bonds then outstanding; and

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

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:

(a)  atleast 66 2/3% of the aggregate
principal amount of the Bonds
then outstanding in the case of a
proposed reserved-matter
modification; and

(b) at least 25% 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
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KoBOAQ, 1oYLPY, GOV VO TTOV OTTOPUCT] TTOL EAPOT
omd cuvédguon Opoloylovywv, 1 omoio. cuvekAnon
VOUIH®G Kot EA0PE yDPOL GOLPOVE. LIE TIG TOPOVCES
Swrdgel, H  ypomm  ambéeaon  pmopel  vo
OUTOTUTAOVETOL GE €VOL 1] TEPIOGOTEPD. EYYPAPO. TNG
010G popenc, kabe éva amd o omoia Ba Pépet TV
VITOYPOPN EVOG N TEPLGGOTEPOV OLOAOYIOVY@DV.

Awociopa  Wheov. Kdéfe mpéowmo mov  koréxet

oaveEopnto  Opdroyo Kot Vv muepopmvio
KOTodpNong o€ OxEON HE  TPOTEWOLEVT|
tpomonoinon  kor  kdfe mpdowmo  mov  xel

TPOCTKOVTIWG oplobel @G TANPEEOVOI0G ad KATOYO
aveEopinmov  OpoAdyov  Kotd v Muepopmvio
Kotoydpnong, owoovtar  vo.  ynmeilet et g
TPOTEWOLLEVIG TPOTIOTON|ONG OTNV GUVEALVLOT| TV
OLoAOYLOUY®V KoL VO VTOYPAPEL YPOITTH OPOOT) OF
GYEOT LLE TNV TPOTEVOUEVT] TPOTOTTOINO).

Pneopopia. KdBe  mpotevdpevn  tpomomoinon
vmoPBdAdeTor o8 yMEOPOPiL TV  KOTOYWV

oveEOpMTov OpoAdY®v Tov EKTPOCMIOOVIOL OF
GLVEAELOT) TIOL GLVEKAON Voa, 1| o€ ymeoeopio
TV Kotoyov OAmv tev oveEopAntav OLoAdymv,
HEC® YPOmTAG omdQOoNS, YOPIG Vo omonteiton vol
ovykAnOei cuvédevon. O kdroyog pmopel va ddoel end
KG0e TPOTEVOLEVIG TPOTOTTOiNoNG apBpd YyMoemy ico
pe 1o avebdpAnto kepdAoo v OpoAOdY@V 7oV
katéyel. [ Toug oxomois autovg:

(a) omv mEPITTOON TPOTOTOINGNG
TEPIGCOTEPMV GEPDOV TOL  TEPAAUPAVEL
YPEWMOTIKOVG TITAOVG  EKQPACHEVOVS GE
TEPLOGOTEPO.  amd  €va  VOUICUHOTO, TO
KePGAoo  KABe  YPE®OTIKOL  TITAOL
xaBopiletar ovppova pe v Hopdypago
2.6(o),

B) omv nepinTmon TPOTOTTOINGNG
TEPIGCOTEPMV GEPAOY TOL TEPAUUPAVEL
Tithovg  oLVOEdEUEVOVE  UE  OPLOUEVO
delktn, TO0 KepdAowo KABe  TéTOOL
oLVOEdEUEVOD e OPIOWEVO delKTN TITAOL
kaBopiletar ooppova pe v Hopdypoago

2.6(B),

(y) omv mePITTOON TPOTOTOINGNG
TEPIOCOTEPMV GEPAOV TOL TEPAAULPAVEL
T{TAOVG UNdEVIKOV ToKOoLEPLdiov Ot omoiot
dgv  OmOTEAOVOOV TPONYOLUEVAS TUNLLOL
T{TAOL CLVOESEUEVOL [l OPIGUEVO dEiKT,
T0  KePGAao kdBe tétoov  TitAOL
undevikod  tokopepidion  kobopileton
ovppwva pe v Hapdypoeo 2.6.(y), kot

d) omv mePITTOON TPOTOTOINGNG
TEPIGCOTEPMV GEPDOV TOL TEPAAUPAVEL
T{TAOVG UNdeVIKOD TOoKOUEPSIOV, Ol Oomoiot
OTOTEAOVGAV TTPONYOLUEVMG TUNLO TITAOL
ovvdedepévoy  ue  opwopévo  deiktn, To

4.8

4.9

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 each proposed
modification equal in number to the

principal amount of the holder’s
outstanding Bonds. For these
purposes:

(@) 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
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4.10

4.11

412

KePAAao kGOe T€TO0L TiTAOVL HUNIEVIKOD
TokopepLdiov kabopiletar cvpuPva pe Ty
Hopdypago 2.6(5).

Mnpelodoor.  Kdébe  wdroxog  aveEopAnmov
OpoAdyov dbvoarto, LE EYYPOPO TTOL VITOYPAPETOL 0O
MV TAELPA TOL KOTOYOL Kou TopadidETOL GTOV
Exd6tm tovddyiotov 48 dpeg mpv ot TV opiopévn
opa ™G ouvédevong Ttov Opoloylovymv 1 g
VIOYPOPNG TG YPANTHG  OMOGAOTIG, VoL OpioEL
owdmote mpoéowmo  («mAnpeEovoon) YL vo
EVEPYNOEL YOL AOYOPWICUO TOL OfF OYEoN LE
OmOWONTTOTE GUVELELGT] OpOAOYI0UY WV, GTNV Omtoia, 0
KATOYOG JUCaovTon VoL YMOIoeL, 1| O€ CYEOT HE TV
VIOYPOPY] OMOLOGONTOTE YPOTTTIG OmOPOOS, TV
omoio 0 KAToYog dikanovTon Vo vroypdyel. Optopdg
TANPEEOLGIOV LiE TOHTIO SPOPETIKG IO TOV TVHTIO TTOL
mepopPaveTal oty TPOGKANGOT TG CUVEAELGTG OgV
givor £YKVpog Y10l TOLG TOPAVTEG GKOTOUG,

"Evvouec ovvémeieg kot Avakinon ITinpeEovasiov.

[MnpeLodotog mov opictnke vopo cOpeova e
TOVG OVOTEP® OPOVS, Aoyiletar, pe ™V emeOragn g
moporypdpov 2.7. Kot Yt 660 Ypdvo 0 SMoPIoHAG TOL
TOPOPEVEL GE 10Y0, O 0 KaToX0g TV OLoAdY®V Yo
T0. omoiot €yl dobel M mAnpeovodmro (ko To
TPOCHOTTO TOL £0MCE TNV TANpeEovotoTTa. Aoyileton
®G W KAToYog ovTtdv) Ko kafe ymeog Tov
mnpegovaiov eivar €ykvpn, aveLdptnto omd TuXOV
TPOYEVESTEPN,  OVOKANON 1M TPOTOTONGT  TOL
Slopiopov tov TANpeEovciov, extdg ebv 0 Exdotng
éel MaPer yvootomoinon M éyet pe Ao tpdmo
mnpopopndel Yo v avékdnon 1 TPOmomoinoN
TovAdyotov 48 Mpeg TPW omd TV MPOL OV EXEL
optoBel g dpa Evapéng e GLVEAELOTG GTIV OTtoioL O
TANPeLoDoI0 OKOMEVEL VO OOKIGEL TO  JIKOMLLOL
YNeov, N KOTO TEPITTOOoN, TPW omd TV PO
VITOYPOPTIG TNG YPOTTTIG ATOPUOTG,

Agopevtucd  Amotédecpo. Amoeaon Tov  eMen
VO 0tO GUVEAEDGT] KOTOYOV IOV GUVEKANON Ko
éhofe ydpo COLPMVA LIE TIG TAPOVCES SLOTALELS, Ko
YPOITTY] OITOPAOT| VOLIUMG VITOYEYPUHEVI amd TV
omourovpevn migtoymeio Opoioyodywv, decpiedet To
6Ovoro v OpoAoyoU®Y, aveEaptnTo 0o T0 EGV O
KATOYOG TOPECTI) GTIYV GLVEAELOT), YNPIOE LIEP 1|

4.10

4.11

4.12

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 provisions, and a written
resolution duly signed by the requisite
majority of Bondholders, shall be
binding on all Bondholders, whether or
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4.13

6.1

Kot G amdeaons, N VIEYpoye MV YpomTi
QTOPAOT).

Anpocievon. O Exdotng dnpocievel opednti kdbe
vopipwg Anedeico omdeaoT Kot Eyypoen omdpooT)|
otg oxodhovbeg 1otoceAideg: www.pdma.gr Kot
www.minfin.gr.

Tpomomoujosig Teyvuag Pvoemg

I[Ipodnio  Xedhua, Tpomomomoels  Teyvikng

4.13

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.

Dioewe. Kat’ amdkiion amd owodnmote avtifem
TPOPAEYN TOL TAPAHVTOC, 01 OPOL Ko TPOoVTOOEGELG
tov OpoAdyov Kot kGbe coup@viag mov dEmel
mv ékdoomn Kot Sloyeipion Tov  OpoAdywv
dvvavtal vo tpomomolovvTol omd Tov Exdotn
X®pig TNV cvvaiveon T@v OLOAOYIOVY®V:

(1) yw ™ 510pBwoN TPOIAOL COAALATOC 1 Yl
v Bepomeia acdpelog, M

(il) v M tpomomoinon ivol TUTKNG N TEXVIKNG
@OoE®G M TPOG 0Per0g TV Oporoylovywv.

O Exd6tg Ompoocieder T Aemtopépeleg kdabe
tponomoinong twv OpoAdymv mov &ytve duvaplet
mg mapovong Ilapaypdeov (5) evidg déka
nuepdyv  amd TV  MUEPO TOL T GYETIKN
Tponomoinon tibetar og 16)D.

Enioneven Angng  (Acceleration)
Yravayopnon ano tnv Ericrevon Anéng

Kol

Enionevon Anénc. Xe mepimtwon OpoAdymv mov
TMEPEYOVV OPO TIOL EMTPENEL TV EMIOTELON ANENG,
gdv ovvrpelel ko efakolovbel vo toydel AdYog
KOTOyyeAMoG, Ol KAToyol TOLAdyIeToV 0L 25% ToU
GLVOMKOD KEPOANIOL TV aveEdpATv OpoAdymv
Sbvavton pe Eyypogpn oNMAmon Tovg Tpog Tov Exdot
va. knpv&ovy o Opdroya dpeco An&urpdbeopia Kot
oot té. Amo ™ dAwon mept emicevong AEng, N
omolo. éyve VOO COUP®VO LE TOVG OPOLS NG
TOPOVGHS TAPAYPAPOV, Kabe TGO TANPOTED omtd TaL
Oudroya  kabiotaton  dpeca  AnEupdBeopo Ko
omouTnTd Kord TV Muépa wov 1 Eyypaen oMAmon
emionevong mepépyeton otov Exdom, extdg edv o
AOyog kararyyeAiog Bepamevbnie 1 ydpnoe Tapoitnon
07T0 TO OUCCLMLOL KOTOYYEMOG Y10t TO AGYO OTOV, TPV
oo Vv TEpEAguon g Mimong otov Ewdom). 6.2
Yravaydpnon omd v emionevon. Ot kdroyot
MOGOGTOL  peyodutepov Tov 50% TOL GUVOALKOD
KepoAoiov Tov aveEopintov Opoldywv dvvavrol,
yioo Aoyaploopd OAmv tov  Opoloylovymv, vo

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:

(1) 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.

6.1

6.2

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% 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
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VITOVOYMPYGOLY 0td SNAmon enicrevong wov donke
obpewva pe mv avetépo Hapdypapo 2.1., | vo mv
KnpdEovY avicyvpn.

Iepropropodg
Katoyov

EVEPYELDV Mepovopévov

Ye mepimtwon  Opoldywv  mov  opifouvv
EUMOTELULATOOOYO (trustee) i
ypnpotookovopkd avimpocomno (fiscal agent)
ovdelg OpoAOYOVY0G SIKOOVTOL VO, KIVIOEL
dwdikaoieg katd tov Exdotn 1 va gvepynoet yo
tov eovaykaoud tov Exdotn oe cuppopemon
mpog  To.  Owalopoto  Tov  OpoAoylodymv
GOUE®VO. [LE TOVG OPOLG KOl TIG TPOVTODECELS
TV Oporoymv, €KTOG ghv 0
EUMIOTEVULATODOY O/ XPTLLOTOOLKOVOLLKOG,
AVTITPOCHOTOG AV KoL VIOYPEOVTAL VO EVEPYTNOEL
COLE®VO HE TOVG &v  AdYy® Opovg Kot
npobimofBécels, dev émpaie T00TO €vTdC OAOYOL
xpovov ko e&acorovfel va unv to mpdrret.

Anpocigvon

I'vootonomoelg kot AAha Ofpoata. O Exdotng
dnuootevel kdbe yvootomoinon Kot To A0
Oépata mov eivarl dNUOGIEVTEN GOUPOVA HE TIG
avOTEP® J0TAEELS:

(a) ot otooeAideg  www.pdma.gr kot
www.minfin.gr kot

B Omov 0AAOV, mepAapuPavopéving g
Epnuepidag g KvPepvioewg g
EAMnvicig Anuoxpartiog, kot pe Omowov
Ao 1pémo, tLxdévV amouteiton  amd
€QPAPLOGTED dikato 1 Kovoviouo.

holders of more than 50% 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 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:

(a) 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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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 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 Joint Lead 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 Regulations, the 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 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 Notes directly if it is a Holder or indirectly through a Holder or
an Indirect Participant (as defined below). 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. Each of Euroclear Bank S.A./N.V. and Clearstream Banking, société anonyme 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. For the
clearing of transactions, the BOGS System operates on the delivery-versus-payment principle, whereby sales of
securities and respective payments are effected simultaneously. The BOGS System follows the dual notice
principle, with notice being provided by each party to the transaction. Throughout the intra-day operation of the
BOGS System, transactions are settled separately from one another (on a gross basis) and in real time using
mainly Real Time Gross Settlement, Delivery versus Payment (DvP) Model 1 or multilateral netting cycles
(DvP Model 3), in accordance with the Regulations and the Bank for International Settlements’ regulations.

Each Holder must rely on the procedures of the BOGS System to exercise any rights of a Holder of the Notes
under the terms and conditions of the Notes (and, if an owner of a beneficial interest in the 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 Notes).

All payments of principal and interest or other amounts payable on the 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 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
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 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 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. 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 Offering Circular, 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.

Prospective purchasers of the 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 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 (Government Gazette Issue A, No. 167, 23.7.2013) as
amended and in force (the “NGITC”). The NGITC 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 NGITC any interest income received under the 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: (i) 26%, if the entity maintains double-entry fiscal accounting books in Greece or (ii) 26% for the first
€50,000 and 33% thereafter, if the entity maintains single-entry fiscal accounting books in Greece. Same interest
income received shall be subject to a withholding tax of 15% which shall be credited against the final tax
liability of the entity.

Pursuant to article 64(9) NGITC, in case that 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
Notes shall be exempted from the above-mentioned 15% withholding tax

Taxation of capital gains from the transfer of Notes

By virtue of article 42 of the NGITC, capital gains realised from the transfer of the 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% special tax,
which tax exhausts the tax liability of the same individuals with respect to such income. Generally, the taxable
capital gain equals to the positive difference between the consideration received from the disposal of the notes
and the acquisition price for the same notes, both prices being grossed-up with any expenses directly connected
with the acquisition and sale of the notes. Since the 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.

In the event that capital gains realised from the disposal of the 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 Notes shall be exempted from the 15% income tax subject to the
production of the documentation evidencing the tax residence.
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The gain from the sale of the Notes realised by a seller who is an individual acting in the context of a business
constitutes ordinary business income and is taxed at different rates on the basis of Greek domestic tax laws. The
position for individual foreign (non-Greek) tax residents, including in the light any applicable DTT, remains to
be determined.

Capital gains from the disposal of the 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: (i) 26%, if the entity maintains double-entry fiscal
accounting books in Greece or (ii) 26% for the first €50,000 and 33% thereafter, if the entity maintains single-
entry fiscal accounting books in Greece. On the other hand, pursuant to article 47(6) NGITC entities that do not
have their tax residence in Greece and do not maintain a permanent establishment in Greece, are exempted from
income tax in Greece with respect to any capital gains realised from the disposal of the Notes.

Implementation of the EU Savings Directive in Greece

The Council Directive 2003/48/EC on the taxation of savings income (the “Savings Directive”) was
implemented in Greece with Law 3312/2005, as amended and in force at the date hereof. The Savings
Directive’s ultimate aim is to enable savings income in the form of interest payments made in one Member State
to beneficial owners who are individuals resident for tax purposes in another Member State to be subject to the
taxation of the Member State of residence. For this purpose, the Savings Directive establishes an automatic
system of exchange of information concerning interest payments between Member States. For further
information on the Savings Directive, see “European Union Directive on Taxation of Savings Income” below.

European Union Directive on Taxation of Savings Income

Under the Savings Directive, each Member State of the European Union (the “EU”) is required to provide to the
tax authorities of another Member State details of payments of interest or other similar income paid by a person
within its jurisdiction to, or secured by such a person for, an individual beneficial owner resident in, or certain
limited types of entity established in, that other Member State. However, for a transitional period, Austria and
Luxembourg will (unless during such period they elect otherwise) instead operate a withholding system in
relation to such payments. Under such a withholding system, the beneficial owner of the interest payment must
be allowed to elect that certain provision of information procedures should be applied instead of withholding.
The rate of withholding is 35 per cent. The transitional period is to terminate at the end of the first full fiscal
year following agreement by certain non-EU countries to exchange of information procedures relating to interest
and other similar income. The Luxembourg government has announced that Luxembourg will elect out of the
withholding system in favor of automatic exchange of information with effect from 1 January 2015. A number
of non-EU countries, and certain dependent or associated territories of certain Member States, have adopted or
agreed to adopt similar measures (either provision of information or transitional withholding) in relation to
payments made by a person within their respective jurisdictions to, or secured by such a person for, an
individual beneficial owner resident in, or certain limited types of entity established in, one of those countries or
territories.

On 24 March 2014 the Council of the European Union adopted a Directive amending the Savings Directive
which, when implemented, will broaden the scope of the rules described above. The EU Member States will
have until 1 January 2016 to adopt national legislation necessary to comply with the amending Directive.
Investors who are in any doubt as to their position should consult their professional advisers.

If a payment under a Note were to be made by a person in a Member State or another country or territory which
has opted for a withholding system and an amount of, or in respect of, tax were to be withheld from that
payment pursuant to the Savings Directive (as amended from time to time) or any law implementing or
complying with, or introduced in order to conform to such Directive, neither the Republic nor the Paying Agent
nor any other person would be obliged to pay additional amounts under the terms of such Note as a result of the
imposition of such withholding tax.
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Subscription and Sale
Subscription Agreement

Deutsche Bank Aktiengesellschaft, Goldman Sachs International, HSBC Bank plc, J.P. Morgan Securities plc,
Merrill Lynch International and Morgan Stanley & Co. International plc (the “Joint Lead Managers”) have,
subject to the terms of a subscription agreement dated 10 April 2014 (the “Subscription Agreement”),
severally, but not jointly, agreed with the Republic to purchase the Notes at the issue price of 99.133 per cent. of
the principal amount of the Notes. The Republic will pay to the Joint Lead Managers a combined management
and underwriting commission and selling concession of 0.08 per cent. of the principal amount of the Notes.

Sales Restrictions
General

No action has been or will be taken by the Republic or any of the Joint Lead Managers that would permit a
public offering of any of the Notes, or possession or distribution of this Offering Circular (in proof or in final
form) or any other offering material or any supplementary Offering Circular, in any country or jurisdiction
where action to that purpose is required. Accordingly, no Notes may be offered, sold or delivered nor may this
Offering Circular or any other offering or publicity material be distributed or published in any country or
jurisdiction except in circumstances that will result in compliance with any applicable laws and regulations. In
particular, no representation is made that the Notes may lawfully be sold in compliance with any applicable
registration requirements and neither the Republic nor the Joint Lead Managers assume any responsibility for
facilitating such sales. Persons into whose hands this Offering Circular comes are required by the Republic to
comply with all applicable laws and regulations in each country or jurisdiction in which they purchase, offer,
sell or deliver the Notes or have in their possession or distribute this document, in each case at their own
expense.

The Hellenic Republic

This Offering Circular 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 (as amended by the Directive 2010/73/EU). Therefore, this Offering Circular has not been
filed with, reviewed or approved by the Hellenic Capital Markets Commission.

Each Joint Lead Manager has represented and agreed that it has not publicly offered or sold and will not
publicly offer or sell any Notes, in, or to persons in, the Republic. All relevant provisions on public offerings of
securities and distribution of transferable securities as currently applicable, must be complied with in respect of
anything done with regard to the public offering or distribution of Notes in, from or otherwise involving the
Republic.

United Kingdom
Each Joint Lead Manager has represented, warranted and agreed that it:

(a) has only communicated or caused to be communicated and will only communicate or cause to be
communicated any 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 any Notes in circumstances in which section 21(1) of the FSMA does not apply
to the Republic, and

(b) has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by each of them in relation to the Notes in, from or otherwise involving the United Kingdom.

United States
The Notes have not been and will not be registered under the U.S. 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 may not be offered or sold in the United States, except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act. Accordingly the Notes may be
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offered or sold by the Joint Lead Managers directly or through their respective U.S. broker-dealer affiliates to
Qualified Institutional Buyers (as defined in Rule 144A (“Rule 144A”) under the Securities Act) in reliance
upon the exemption from the registration requirements of the Securities Act provided by Rule 144A and outside
the United States in offshore transactions in reliance on Regulation S under the Securities Act. Prospective
purchasers are hereby notified that sellers of Notes may be relying on the exemption from the provisions of the
section 5 of the Securities Act provided by Rule 144A. In addition, until 40 days after the commencement of the
offering of the Notes, an offer or sale of the Notes within the United States by any dealer (whether or not
participating in the offering) may violate the registration requirements of the Securities Act if such offer or sale
is made otherwise than in accordance with Rule 144A.

Each of the Joint Lead Managers has represented and agreed that neither such Joint Lead Manager nor its
affiliates, nor any persons acting on its or their behalf, have engaged or will engage in any directed selling
efforts (as defined in Regulation S under the Securities Act) with respect to the Notes, and such Joint Lead
Manager, its affiliates and any persons acting on its or their behalf have complied and will comply with the
offering restrictions requirement of Regulation S under the Securities Act.

Each purchaser of Notes will be deemed to have acknowledged, agreed and represented to the Republic and the
Joint Lead Managers as follows:

(1) It understands that 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 except (A) (i) to a person whom it reasonably believes is a Qualified Institutional Buyer
(“QIB”) (as defined in Rule 144A under the Securities Act) purchasing for its own account or the
account of one or more QIBs in a transaction meeting the requirements of Rule 144A; (ii) in an
offshore transaction meeting the requirements of Rule 903 or 904 of Regulation S under the Securities
Act; (iii) pursuant to an exemption from registration under the Securities Act provided by Rule 144 (if
applicable); or (iv) pursuant to an effective registration statement under the Securities Act; and (B) in
accordance with all applicable securities laws of the United States and other jurisdictions. No
representation can be made as to the availability of the exemption provided by Rule 144 for resales of
the Notes.

2) No representation is made by any of the Joint Lead Managers as to the truth, accuracy or completeness
of any information regarding the Republic. It has made such investigation of the Republic and the
Notes, including the tax consequences of ownership, as it has deemed necessary and has not relied on
any investigation or verification that the Joint Lead Managers may have undertaken for the purposes of
the offering. Investors will be deemed to have represented and agreed that they have relied on no such
representation and have made their own assessment of the Republic and the Notes.

3) If it is a Qualified Institutional Buyer (as defined in Rule 144 A under the Securities Act), (a) it is aware
that the sale of the Notes is being made to it in reliance upon Rule 144A, (b) it is acquiring the Notes
for its own account or for the account of a Qualified Institutional Buyer (as defined in Rule 144A under
the Securities Act), as the case may be, and (c) it is not acquiring such Notes with a view to any resale
or distribution thereof other than in accordance with the restrictions set forth above.

4 It understands, acknowledges and accepts that there is limited information provided in this Offering
Circular in relation to the Republic and, in particular, there is no disclosure as to risk factors and certain
other information regarding the Republic including, without limitation, the Republic’s political system
and situation, economy, foreign trade, balance of payments, public finance, public debt and monetary
system. It acknowledges that it is relying on publicly available information about the Republic. It has
knowledge and experience in investment matters (including, without limitation, matters involving the
purchase of securities issued by sovereigns similar to the Notes) and have taken or will take such
independent advice as it deems necessary or advisable and have conducted and will conduct its own
independent analysis in order to enable it to evaluate the merits and risks of purchasing the Notes and
to make its independent investment decision to purchase the Notes.

Each Joint Lead Manager has agreed that, to the best of its knowledge and belief, it will comply with all relevant

laws, regulations and directives in each jurisdiction in which it purchases, offers, sells or delivers the Notes or
has in its possession or distributes any other offering material relating to the Notes or any supplement.
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General Information
Authorisation

The Notes have been authorised and issued by 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, (iii) Law 2362/1995 (Government Gazette A 247/1995) of
the Republic as amended and in force, (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), (vi)
Ministerial Decision 2/65036/AIIT'K/26.11.2012 (AAA: B4XIH-304), and (vii) Ministerial Decision No. 640/10-
4-2014.

Listing Information

Application has been made for the Notes to be listed on the Athens Stock Exchange and to admit the Notes for
trading on the Athens Stock Exchange and the Electronic Secondary Securities Market (HDAT) operated by
Bank of Greece.

Use of Proceeds

The net proceeds of the sale of the Notes, in the amount of €2,971,590,000.00, will be used for general
budgetary purposes.

ISIN

The ISIN number for the Notes is GR0114028534.
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ISSUER

The Hellenic Republic
Ministry of Economy and Finance
Public Debt Management Agency

8 Omirou Street
10564 Athens
Greece

PAYING AGENT

Bank of Greece
Government Financial Operations
and Accounts Department
21 Elef. Venizelou Street
10250 Athens
Greece

LEGAL ADVISERS TO THE REPUBLIC
as to United States and English Law

Cleary Gottlieb Steen & Hamilton LLP
City Place House
55 Basinghall Street
London EC2V 5EH
United Kingdom

as to the law of the Hellenic Republic

Karatzas & Partners Law Firm
8 Omirou Street
10564 Athens
Greece

LEGAL ADVISERS TO THE JOINT LEAD MANAGERS
as to United States and English Law

Allen & Overy LLP
1 Bishops Square
London E1 6AD
United Kingdom

as to the law of the Hellenic Republic

Koutalidis Law Firm
4 Valaoritou Street
10671 Athens
Greece



