IMPORTANT NOTICE

IMPORTANT: You must read the following disclaimer before continuing. The following
disclaimer applies to the listing particulars following these two pages (the Listing Particulars)
and you are therefore advised to read this disclaimer carefully before reading, accessing or
making any other use of the attached Listing Particulars. By accessing the attached Listing
Particulars, you shall be deemed to agree to be bound by the following restrictions and the
terms and conditions in the Listing Particulars, including any modifications to them from time
to time.

THESE LISTING PARTICULARS DO NOT CONTAIN OR CONSTITUTE AN OFFER OF,
OR THE SOLICITATION OF AN OFFER TO BUY OR SUBSCRIBE FOR, SECURITIES TO OR
FROM ANY PERSON IN THE UNITED STATES OR ANY OTHER JURISDICTION TO WHOM
OR IN WHICH SUCH OFFER OR SOLICITATION IS UNLAWFUL.

THE SECURITIES REFERRED TO IN THE ATTACHED LISTING PARTICULARS (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 ARE ONLY BEING OFFERED, SOLD OR
DELIVERED IN OFFSHORE TRANSACTIONS IN ACCORDANCE WITH REGULATION S
UNDER THE SECURITIES ACT (REGULATION S) TO (1) PERSONS OUTSIDE THE UNITED
STATES (AS CONTEMPLATED IN RULE 903(A)(1) OF REGULATION S) OR (2) DEALERS
OR OTHER PROFESSIONAL FIDUCIARIES ORGANIZED, INCORPORATED, OR (IF AN
INDIVIDUAL) RESIDENT IN THE UNITED STATES HOLDING A DISCRETIONARY
ACCOUNT OR SIMILAR ACCOUNT (OTHER THAN AN ESTATE OR TRUST) FOR THE
BENEFIT OR ACCOUNT OF A NON-U.S. PERSON (AS CONTEMPLATED BY RULE 903(A)(1)
OF REGULATION S). ACCORDINGLY, COPIES OF THE LISTING PARTICULARS AND ANY
OTHER DOCUMENTS OR MATERIALS RELATING TO THE NOTES ARE ONLY BEING,
AND CAN ONLY BE, DIRECTLY OR INDIRECTLY MAILED OR OTHERWISE
TRANSMITTED, DISTRIBUTED OR FORWARDED (INCLUDING, WITHOUT LIMITATION,
BY CUSTODIANS, NOMINEES OR TRUSTEES) BY ANY SUCH USE, MEANS,
INSTRUMENTALITY OR FACILITIES TO ANY SUCH PERSONS.

THE NOTES WILL BE SUBJECT TO RESTRICTIONS ON RESALE UNDER APPLICABLE
LAW. THE SECURITIES MAY NOT BE REOFFERED, RESOLD, ASSIGNED,
PLEDGED OR OTHERWISE TRANSFERRED IN THE UNITED STATES ABSENT
REGISTRATION UNDER, OR AN EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF, THE SECURITIES ACT AND ANY APPLICABLE STATE SECURITIES
LAWS.

UNTIL 40 DAYS AFTER NOVEMBER 15, 2017, ANY OFFER OR SALE OF THE
NOTES WITHIN THE UNITED STATES BY ANY DEALER, MAY VIOLATE THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

The attached Listing Particulars and the information contained in the attached Listing Particulars are
subject to amendment (which may be material) without notice. Under no circumstances
shall the attached Listing Particulars constitute an offer to sell or the solicitation of an offer to buy
nor shall there be any sale of the Notes described therein in any jurisdiction in which such offer,
solicitation or sale would be unlawful. Investors should not subscribe for any Notes except on
the basis of the information contained in the Listing Particulars.



The Listing Particulars have not been approved by an authorised person in the United Kingdom and
are for distribution only to persons who (i) are outside the United Kingdom or (ii) investment
professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the “Financial Promotion Order”) or (iii) high net worth
companies, and other persons to whom it may be lawfully communicated, falling within Article 49(2)
(a) to (d) of the Financial Promotion Order (all such persons together being referred to as “relevant
persons”). The Listing Particulars are directed only at relevant persons and must not be acted on or
relied on by persons who are not relevant persons. Any investment or investment activity to which the
Listing Particulars relates is available only to relevant persons and will be engaged in only with
relevant persons.



COPIES OF THE LISTING PARTICULARS ARE NOT BEING, AND SHOULD NOT BE,
DISTRIBUTED OR SENT IN OR INTO THE UNITED STATES.

THE LISTING PARTICULARS ARE NOT AN OFFER FOR SALE OF SECURITIES IN THE UNITED
STATES. THE NOTES MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES ABSENT
REGISTRATION OR AN EXEMPTION FROM REGISTRATION UNDER THE U.S. SECURITIES ACT
OF 1933, AS AMENDED. THE HELLENIC REPUBLIC DOES NOT INTEND TO REGISTER ANY
PORTION OF THE OFFERING OF THE NOTES UNDER THE SECURITIES ACT IN THE UNITED
STATES OR TO CONDUCT A PUBLIC OFFERING OF THE NOTES IN THE UNITED STATES.

THE HELLENIC REPUBLIC

€5,962,747,327 3.750 per cent. Notes due 30 January 2028

The €5,962,747,327 3.750 per cent. Notes due 30 January 2028 (the “Notes”) of the Hellenic Republic (the “Republic”) will bear
interest at the rate of 3.750 per cent. per annum. Interest on the Notes will be payable annually in arrear on 30 January of each year
(each an “Interest Payment Date”). The first payment of interest will be paid on 30 January 2018.

The Notes will mature on 30 January 2028.

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 are only being offered, sold or delivered
in offshore transactions in accordance with Regulation S under the Securities Act ("Regulation S").

Investors should note that the Greek income taxation framework was amended and reformed as of the beginning of 2014 replacing the
previous code which was in force as of 1994. Thus, there is limited precedent concerning its interpretation.

The date of these Listing Particulars is 5 December 2017.



These Listing Particulars contain information in relation to the issue of the Notes. The delivery of these Listing
Particulars at any time does not imply that the information herein is correct as of any time subsequent to the date
of these Listing Particulars.

The Republic confirms that it has taken all reasonable care to ensure that all information contained in these
Listing Particulars 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 these Listing Particulars misleading in any material respect in the context of the issue and
sale of the Notes.

These Listing Particulars do not constitute an offer or an invitation or the solicitation of an offer by or on behalf
of the Republic 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 these Listing Particulars
and the offering or sale of the Notes in certain jurisdictions may be restricted by law. The Republic does not
represent that these Listing Particulars 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 these Listing Particulars 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 these Listing Particulars comes are required by the Republic to inform themselves about, and to
observe, any such restrictions on the distribution of these Listing Particulars and the offering and sale of the
Notes.

No person is authorised to give any information or to make any representation not contained in these Listing
Particulars 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. Neither the
delivery of these Listing Particulars 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 that would permit a public offering of the Notes or the
circulation or distribution of these Listing Particulars or any offering material in relation to the Republic or the
Notes, in any country or jurisdiction where action for that purpose is required.

Neither these Listing Particulars 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 that any recipient of these Listing Particulars 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.



Terms and Conditions of the Notes

The €5,962,747,327 3.750 per cent. Notes due 30 January 2028 (the “Notes”, which expression shall, in these terms and
conditions of the Notes (these “Conditions”), unless the context otherwise requires, include any further notes issued and
forming a single series with the Notes) are authorised and issued by The Hellenic Republic (the “Republic”) pursuant to: (i)
Law 2187/1994 (Government Gazette A 16/1994) of the Republic, as amended and in force, (ii) Law 2198/1994
(Government Gazette A 43/1994) of the Republic, as amended and in force (“Law 2198/1994”), (iii) Law 2362/1995
(Government Gazette A 247/1995) of the Republic, (iv) Law 2628/1998 (Government Gazette A151/1998) of the Republic,
as amended and in force, (v) Ministerial Decision 2/60752/0004/9-9-2010 (Government Gazette 1538 B/2010), (vi)
Ministerial Decision No. 1332/15-11-2017 (Government Gazette B3995/2017) which approves these Conditions and the
invitation memorandum dated15 November 2017 relating to the Notes, and (vii) Ministerial Decision No. 1415/30-11-2017
(Governmental Gazette B4228/2017), which approves the final amount of the Notes. The Holders (as defined below) are
entitled to the benefit of a deed of covenant dated the Issue Date (as defined below) made by the Republic in favour of the
Holders (the “Deed of Covenant”).

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

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

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

(b) Title

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

2. Status

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



Interest

The Republic shall pay interest on the Principal Amount of each Note then outstanding from and including 30
January 2018 (the “First Interest Payment Date”) at the rate of 3.750 per cent. per annum payable annually in
arrear on 30 January of each year (each such date an “Interest Payment Date”) calculated on the basis of actual
number of days from and including the prior Interest Payment Date (or, in respect of the First Interest Payment
Date, 5 December 2017 (the “Issue Date™)) to but excluding the following Interest Payment Date. The Notes will
cease to bear interest from and including the due date for redemption unless payment for redemption of such Note
is not made by the Republic on such date in which event the obligation of the Republic to pay interest shall
continue until the date on which all amounts due in respect of such Note have been paid.

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

Payments

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

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

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

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

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

Redemption and Purchase

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

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



Taxation

@)

(b)

©

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

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

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

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

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

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

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

(c) (i) any payment of principal in relation to any Relevant Indebtedness is not paid when due at maturity
after giving effect to any applicable grace period or (ii) any Relevant Indebtedness has become due and
payable prior to its stated maturity 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

) any applicable order, decree, enactment, treaty or regulation prevents the Republic from performing its

obligations under or in respect of these Conditions or the Notes as a result of any change in law or
regulation of the Republic.

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

Acceleration and Rescission

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

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

Prescription

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



10.

11.

12.

13.

Notices

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

Further Issues and Consolidation

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

Governing Law

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

Jurisdiction

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

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

Waiver of Immunity

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

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

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

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

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

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

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



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

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

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

Collective Action Clause English translation

1. Tevikoi Opiopoi 1. General Definitions

(o) «Ekd6tng» onpaivel 1o EAAnvikd Anudoio (@) ‘Issuer’ means the Hellenic Republic.

(B) «Xpewoticoi Tithow (debt securities) onuaiver (b) “debt securities’ means the Bonds and any other
kabe a&dypapo, €vioko YPappdTo, OHOAOYO, bills, bonds, debentures, notes or other debt
YPEMOTIKO OPOAOYO 1| GAAO XPEWOTIKO TITAO TTOL securities issued by the Issuer in one or more
ekdideTan and tov Exddt oe pio 1| meplocdTepeg series with an original stated maturity of more
oelpég, He apykd mpocdopiobeica nuepounvia than one year, and includes any such obligation,
MENg peyaldtepn 1oL €VOC €TOVG, KO TTE— irrespective of its original stated maturity, that
plappavel kKGOe oyetikn voypEmon, aveEaptnTa formerly constituted a component part of a
amd ™V apyd tpocsdlopicbeica dibpkea ™C, M security.

®)

™

(®)

omoio.  amoTENOVOE  TPONYOLUEVMS  GLOTUTIKO
TUALO TOV TITAOL.

«tithog undevikol Ttokopepldiovy (zero—coupon (c) ‘zero-coupon obligation’ means a debt security
Obligation) onpaivetl ypewotikd titho ctov onoio that does not expressly provide for the payment of
dev mpoPAémeTar pntd 1 katafoAdr] TOKOL Kot interest, and includes the former component parts
nepaUPAVEL  TOL  TPOYEVESTEPO,  TUNRMOTO. of a debt security that did expressly provide for
XPEWOTIKOV TiThOov 0 omoiog pntd mpoéPAene v the payment of interest if that component part
KotaBoAn TOKOL, €Gv TO &v AOy® TuRpo dev does not itself expressly provide for the payment
nephapPdaver pntd to o mpoPreyn yw TV of interest.

KatafoAn ToKov.

«tithog  ouvdedepévog pe  oplopévo  deikTn» (d) ‘index-linked obligation’ means a debt security
(index—linked Obligation) onuaiver ypewotikd that provides for the payment of additional
Titho, o omoiog mpoPfAémer NV  katafoAn amounts linked to changes in a published index,
TPOcheTOV TOCMY GUHEOVA HE TG HETOBOAEG but does not include the part of an index-linked
dnpootevpévou deiktn, adld dev mepilappavel To obligation that is no longer attached to that
TUALO TOV OLVOESEUEVOD e OPIOPEVO  deikTn index-linked obligation.

tithov, o omoio dev eivar TALOV TPOGAPTNUEVO
oTOV &V AOY® cuvdedepévo pe optopévo deiktn

titho.

«ogphy  (Series) onuaivel cOVOLO YPEMOTIKMOV (e) c‘series’ means a tranche of debt securities,
TitA@v, omd Kool pe kdbe meportépw cvvoro N together with any further tranche or tranches of
GUVOAQ YPEDCTIKMV TITA®V, T 07010, LETAED TOVG debt securities that in relation to each other and to
KOl €VOvTL TOL apylkod GLVONOV YPEMOTIKMOV the original tranche of debt securities are (i)
tithwv (i) givor tavtoonuo o Oha to otoryeio identical in all respects except for their date of
TOVG, €KTOG amd TNV nuepounvia ékdoong M v issuance or first payment date, and (ii) expressed
npdT™  nuepounvio  mAnpopng ko (ii) to be consolidated and form a single series, and




Collective Action Clause

English translation

(e

(o1)

©

()

OVOQEPOVTOL  PNTAOS G  EVOTOUUEVOL KO
amotehoVv eviaioe oepd, kol meptlapPdvel Ta
Oupdroya kot kéOe tvxOV TepoITépe £KG00M TMV
Oporoymv.

«aveEdpinton  (outstanding) oe  oyéon  pe
olodnmo— e Opdroyo onuaivel to OpOAOYO TOL
Oewpeitor g aveEOEANTO Yo TOVG GKOTOVG TNG
[Hopaypdpov 2.7, kour o oyéon HE TOVG
YXPEWOTIKOVG TiTAOVG KAOE GAANG GEPAG, VOoEiTal O
YPEWOTIKOG TITAOG OV Bempeitonl wg aveEOPANTOG
Y10 TOVG GKOTOVG TNG TToparypdpov 2.8.

«tponomoinony (modification) oe oyéon pe ta
Oupdroyo onpaiver kabe odlayn, tpomomoinom,
npocbnkn 1M mopaitnon amd TOLG OPOVG KoL
npovmo0écelg Twv OpoAdYyOvV 1 Omol0GdNTOTE
GUHE®VING démel TNV €kdooT M| TN dloEipLon TV
Opoloymv kot éxel v 1010 évvola Gg Gxéom Ue
TOVG YPEMOTIKOVG TITAOVG OMOGdNTOTE AAANG
oelpdc, ANV Opog Kabe ovoTépo avapopd oe
Oudroya M og GupE®Via TOV JENEL TNV KOO0 1
Swyeipton Opoddyov Ba vogitar wg avapopd ce
GAAOVG XPEMOTIKOVG TITAOLG M OTNV GLUE®VIa,
7ov Oémel v ékdoon 1N dayeipion TV GAA@V
APEDCTIKDV TITA®V.

«TpPOTOTOiNoT TEPLGCOTEPWV GEPDOV»
(cross—series modification) onpaivetl tpororoinon
nov agopd (i) to Opdloya 1 T SLVUPOViL TOL
oiémel v éxdoon N dwyeipion tov Opordymv
kot (i) Tovg ypewotikoLG TiTAOLG pOg M
TEPLOCOTEP®V GALDV GEPOV 1 TN GLUPOVIOL TOV
diémel v ékdoon N Swyeipon TV eV AdOY®
GALOV YPEDCTIKMV TITA®V.

«emeypévo (Mnuax (reserved matter) o oyéon
pe ta Oporoya onuaivel kabe Tpomomoinom TV
opav ko1 mpovmobécemv Twv Opordywv M g
oupewviog mov Siémel v €kdoon N dloyeipion
tov Opordymv, 1 omoio:

(i) 6o petéBfarre v muepounvio TANpOUNG

0l10VONTTOTE OOV  OPeileTOl  OmO  TaL
Opodroya,

(ii) 6a ueiove otodnmote 0G0,
nEPAAULBOVOLLEVOD 010VONTOTE

Mémpdbeciov T0G00H, TANPMTEOL 0o TO
Opodroya,

(iii) 6o petéfarde 1 péBodo  vmoAoyiopov
0l0VONTOTE OGOV TANPMTEOL OO  Ta
Opodroya,

(iv) og mepintwon Opordymv mov TEPLEXOVY OPO
mpoefopinong, Oa  pelove v TR
npoefopinong tov  Opordyov 7N Ba
petéfarie TV muepounvia Katd v omoio
Ta Opodroya dvvavtal va Tpoe&oeindovv,

(v) Bo petéfarie TO VOMCHO 1M TOV TOMO
TANPOUNG OOVONTOTE OGOV TANPOTEOD

V)

@

(h)

(i)

includes the Bonds and any further issuances of
Bonds.

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

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

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

‘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:

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

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

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

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

v. change the currency or place of payment of
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(vi)

(vii) og

a6 to OpoAoya,

0o eméParre Opovg 1 Ba tpomomolovoE e
0TOOVONTOTE GALO TPOTO TIG LIOYXPEDMGCELS
tov Exd6t va mpoPaivel oe kotoforég and
ta Oporoya,

nepintwon  mov  éyovv  mopaoyedet
gyyomoewg oe oyxéon pe ta Oupdloyo, Oa
elevBépove amd oladnmote €yyvmomn Exel
nopacyebel oe oxéon pe avta N Oa
petéParie TOLG OPOVS TNG €V AOY® £YyimoTg,
v ¢ emupémetor  amd TN OYETIKN
gyyomon,

(viii) oe mepimtwon mov Eyovv  mapacyedel

(ix)

)

(xi)

eEaoparicelg og oyéon pe to Oporoya, Oa
gveiye mopaitnon and owdnmote e€acpaiion
éxel mapaoyebei, o1’ eveyvpdoewg N GAlov
Bapovg, vy v TAnpoun Tov OpoAdywv 1
0o petéPoile Tovg Gpovg, LG TOVG OTOIOVG
n eEaopdiion eveyvphobnke N GAAwg
mopacyédnke, TANV ©G emTpénETOl AMO TN
oyetikn €0~ cQaMoTIKN ovpPacn,

og nepintwon Opordywv mov mepiEyovy 6po
mov emupémel Vv emionevon AREng, Oa
UeTEPOAAE O10OMTOTE TTEPIGTAUOT OYETIKN LE
kataPorég, vad tv omoio ta Opodroya
Svvavtor va knpouxfovv An&— npdbeopa kot
amontnTd Tpv v kabopiopévn AMén toug,

0o petéforde MV mpotepodTNTO N TV
Katdtaén tov Opoldywmv,

gpooov to. Oporoya diémovtor and aALoS0TO
dikono, Oa petéParde To Sikato moOL TO SIETEL,

(xii) og mepintwon mov o Exdotng éxer vmoydei

v tg Swpopéc amd oo Opdloyo otmv
Swkarodooio oAhodandv dikaotnpiov 1 Eyet
pntd  moportnOei amd ooviic Tov Oa
petéfarie  owodNmote  SkaoTNplo, OTNV
dwarodooioe Tov omoiov €yet vmaybel o
Ekd0tng, N Bo petéfoiie v mapaitnon tov
Ekd0tn amd omoladnmote aovAio ce oyéom
HEe VOUIKES S1adtKOGIEG TOL TPOKVITOVY And
o Opdroyo 1 cuvdéovtar pe avTd,

(xiii) 6o petéfor— Ae v ovopootikn ofio

(xiv) 0o petéforre oV

aveEopintav Opoddymv 1, ot mepintoon
TPOTOTOINGNG TEPIOGOTEPOV  GEP®V, Oa
petéfarie  tnv  ovopootikn  afio  ToV
YPEDOCTIKMV TITA®V 010GONTOTE GAANG GEPAS
mov  omotteitol VoL OGUVOIVECEL OV
TPOTEWVOUEVT] Tpomonoinon v Opoidywv,
N v ovopootikny afio tov oaveEdpintov
Opoldymv mov amotteiton yoo v enitevén
amaptiog 1 Toug Kovoveg mov kabopilovv ebv
éva Opodloyo Bempeitar g aveEdpAnTo yio
TOLG GKOTOVG AVTOVG, |

oplopd  kdmotov

vi.

Vil.

viii.

Xi.

Xil.

Xiii.

Xiv.

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 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

change the definition of a reserved matter,
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©)

®

emheypévour Inmpotog, kou €yel v ido
évvol Og OYECT HE TOVG YPEMCTIKOVG
TiTAOVG Kou Exel v 010 Evvola o€ oyéon ue
T00G YPEWOTIKOVS TITAOVG O0I0CONTOTE CAANG
OEIPAG, TNV OUWS OI0ONTOTE OO TIS OVOTEPD
ovapopés ora Oudloya 11 o ooppwvio, Tov
oigmer v Exdoon 1 dioyeipion v Ouoloywv
o vo— eltar wg avopopd, otovg dllovg
EKEIVOVS  YPE@OTIKODS TITAOVS 1] oty My
exeivy ooupwvia yio. Ty €kdoon 1 dioyeipion
EKETVOV TOV YPEDCTIKWDV TITAWV.

«Kédroyoo» (holder) oe oyéon pe évo. Oupdroyo
onuaivel To TPOGMOTO GTO OVOLL TOL OMOIOV TO
Oupdroyo eivor kotayopnuévo oto Biffdia tov
Exd61n, Tpokelé— vou Yo OVOHOGTIKOVG TITAOVG,
ave&aptrta omd 10 €4V aVTOl KOTEYOVTOL IE EVINIO
Tpomo omod Koo Oepato— QOANKO, TOV KOMOTH
oV OpoAOYOL, TPOKEWEVOL Yo TITAOLG GTOV
Kopot), ove€gpmTo amd TO €Qv  TOLTO
Kotéyovton pe  evaio  TpomO  amd  Kowod
OepotopvAaKo, T0 TPOcHTO, T0 omoio 0 Exdotng
Swoovtar vo Oempel g VOO KATOXO TOV
OpoAOYOV, OTIC TEPUTTMGELS IOV GOUPOVO, LE TNV
ekdotote Kkeipevn vopobesio, t0 TPOCHOTO TOL
SkoovTal Vo 0oKeEL TO SIKOiOUO YNeov omd To
Opdroyo évavtt tov Exdotn dgv eivar 0 Kopotg
Tov OpoAdyov 1 10 TPOCONO GTO OVOUO TOL
omoiov 10 Opodioyo eivor KotoyOpNUEVO OTO
PpAia kou apyeion tov Exdotn, kai, oe oxéon pe
010VONTOTE GANO YPE®— OTIKO TiTAO, ONUOIVEL TO
1pdowno 10 omoio o Exddtng duconovton vo Osmpet
®G VOO KATOYO TOL YPEDGTIKOD TITAOL GUUPOVOL
pe 10 SiKoo 7oV OEMEL TOV €V AOY® YPEWOTIKO
titho.

«nuepopnvio kataydpnong» (record date) oe oyéon
e OMOWONMOTE TPOTEWOUEVY]  TPOTOMOINGT

onpaivet mv muepounvia mov opileton omd TOV
Exd6t y10. Tov kafopiopd tov kotdywv Opordyov
KOl, Of TEPIMTWOYN TPOTOMOMNONG MEPIOCTOTEPWV
GEPDVY, TOV KATOXOV TOV YPEMOTIKOV TITA®V k(O
GAANG ogpdg mov dtkatovvtor vo yneicovv M va
VROYPAWOLV YPOTT OMOPOCT, OE OYEON UE TV
TPOTEWVOLEVT TPOTOTOINGT).

Tpomomoinon Tov Opordyowv

Tpomomoinon  Emiieyuévov  Zntiuatoc.

Ot opot ko

npoimoféces tmv Opordywv ko kdfe cvpeoviog mov
Siémel v €xdoon N doyeipion tov Opordymv dvvavtan
Vo, TpomoromBovV G TPOG OPLoLEVO emheypévo {nTnua
pe Vv ovvoiveon tov Exdotn kot

()

®

mv etk yneo Kotdx@v tovAdyiotov 75% tov
GLVOMKOV KePoAaiov Tav aveEopintav Opoddymv
OV  EKTPOCOTOVVIOL ©E VOUIU®S cvykAndeica
ouvélevon Tv OpoAoyovy@v, 1

YPORTH OOPOCT] VIOYEYPOUUEVN and KOTOYOVS, N
Yoo Aoyaplacpd katdywv TovAdylotov Tov 66
2/3% 10V GLVOMKOD KePAAXIOL TV aveEOEANTOV
KoTd ToV pOVo ekelvo OpOAdY®V.

)

(k)

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

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

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

2. Modification of Bonds

2.1 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:

@)

(b)

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

a written resolution signed by or on behalf of
holders of not less than 66 2/3 per cent. of the
aggregate principal amount of the Bonds then
outstanding.




Collective Action Clause

English translation

2.2 Tpomomoinon  Ilepiocotépmv  Tepmy.

2.3

Ye mepimtoon
TPOTOMOINGNG TEPICCOTEPMV GEPADV, Ol OPOL KOl TPO—
tmoBéoelg tov OUOAOY®V KOl TOV YPEMCTIKOV TITA®V
KGfe GAANG oepdg Kol KOPe CLPEOVING TOV JEmMEL TNV
éxdoomn N v doyeipion v Opoddyov M TV Xpe®—
OTIK®V TITAMV TV &V AO0Y® AV oglpmv, dOvavTon vo
TPOTOMOLOVVTOL GE GYEON e €vol EmMAEYHEVO (NTNua pe
v cvvaiveon tov Exdotn kot

(o) () v Betucry yhHeo tovAdyoTOV TOL 75% TOV
GUVOMKOV  KeEQOAOiOL TV  aveEOQANT®V
YPEWOTIKOV TITAOV, TOL EKTPOCMTEITOL OF
EexmproTég vopipme ov— ykAnOeioeg cuvededoelg
TOV KATOYWV TMV XPEOOTIKOV TITAWV OAmV TV
oclpdv  (LmoroyllOpEVEOY  CUVOMKGA) IOV
emnpedlovion  amd TV TPOTEWOUEVN
tpomonoinon, 1

(o) (Il)  ypomth omdeaon vroyeypappévn omd Katdyoug,
N Y10 Aoyoplaod KoTdXmwv ToOVAdyIeTOV TOL 66
2/3% 1ov  ovvolkod  kepoloiov TV
aveEOPANTOV YPEMOTI— KOV TITAOV OAOV TOV
oepav  (vmodoyilOpevev  GUVOMKA) — TTOL
emmpealovton ono mv TPOTEVOLEVT
TpOTOTOiNo, Kot

B) (i) 1V Betikn YHEYo T0G0CTOD UEYAADTEPOL GO TO
66 2/3% 1TOL GLVOMKOD KEPOAQIOL T®V
aveEOPANTOV  YPEWOCTIKOV  TITA®V ~ TOL
EKTPOCOTEITOL og XOPLOTEG Vouipmg
oLYKANOeioeg cuvelevoely TV KATOYWV KGOE
OEPAG  YPEMOTIKOV  TiTAwV  (vmoroyldpevav
oTtok®), M omolo. emnpedletol  amd TNV
TPOTEWVOLEVT TPOTOTOMNGON, |

(B) (i) ypomt amLOPUCT] VIOYEYPUUUEVT OO KATOYOLG,
N 7y AOYOpWIoHO  KOTOY®V — TOGOGTOV
peyodvtepov omd6 10 50% TOL  GUVOAIKOV
KEQOAOIOV T®V TOTE AVEEOPAT— TMV XPEWCTIKOV
TitAwv K40e oepdg (vmoroylopevng aToka),
omoio. emmpedletor amd TV TPOTEWOUEVN
TPOTOTOINGN.

Ye oyéon pe TNV TPoTEWOEVY Tpomomoinon twv Opo—
AOyoOV Kot TNV TPOTEWOLEVN Tpomomoinon Kkébe GAANG
emnpealOUEVNG GEPAG XPEOOTIKOV TITA@V o cuyKa—
Aglton kou Ba AopPaver yopa ympoty ovvérevon N Oa
VROYPAPETAL YOPIGTH YPATTN ATOPACT).

IIpotewvouevn Tpomomoinon Ilepiscotépwv Xewpwv. H
TPOTEWVOUEVT]  TPOTOTOINGY  MEPIOGOTEPMV  GEPDOV
dvvator vo meptAapPavel pio 1 TEPIOGOTEPEG TPOTEL—
VOUEVEG EVOALOKTIKEG TPOTOMOUWOELS TOV OP@V KOl
mpobmobécemv kabe emnpealdUevns Gepdg YPEMOTIKMV
tithov N KGbe ocvpgoviag mov diémel v €kdoon M
Swyeipion ke emmpealOpevng GeEPOS  YPEDOTIKOV
TitAwv, vd ™V TPoimdbecn OTL OAeg Ol €V AOY® TPO—
TEWOUEVEG EVOAAUKTIKEG TPOTOTOMNGELS amevdhvovTon
TPOg Kot dVvavTal vo yivouv dektég amd ke KdToyo
OlOVONTOTE YPEMOTIKOV TITAOL OLOGONTOTE Omd TIC
emnpealdpeves oepéc.

2.3

10

2.2 Cross-Series Modification.

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

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

proposed modification; or

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

by the proposed modification;

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

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

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

Proposed Cross-Series Modification. A proposed
cross-series modification may include one or more
proposed alternative modifications of the terms and
conditions of each affected series of debt securities or of
each agreement governing the issuance or
administration of any affected series of debt securities,
provided that all such proposed alternative
modifications are addressed to and may be accepted by
any holder of any debt security of any of the affected
series.
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2.6

Mepw]  Tpomomoinon  Ilepiocotépwv  Xepdv. Edv
OPICLLEVT] TPOTEWVOUEVY] TPOTOTOINGCT| TEPLCCOTEPMV
GEPDV Ogv eYKPOEL g TPOG 0ptopévo emAeyévo Cinua,
ovpewva pe mv Iapdypapo 2.2., odAd ovt Oo elye
gykplel €dv M TPOTEWVOUEVT TPOTOTOINGT QPOPOVGE
povo o, Opdroya ko pio 1| TePIocdTEPES, 0AAG Oyl OAeC,
TIG GAAEG OEPEG YPEDOTIKMV TITA@V 7oL emnpedlovTon
oo TV TPOTEWOLEVT TPOTOTOINGT), QT 1) TPOTOTOIN—
o1 mePIocoTéPMV oepdv Ba Bewpeiton OTL €xel eykpBel,
Kotd mopékkAton Tev oplopeveov oty Iapdypapo 2.2,
oe oyéomn pe ta OpdAoyo Kol TOVG YPEMCTUCOVS TITAOVG
KGBe GAANG oepds, ™¢ omolag M tpomomoinot Oo eixe
gykpel odpeova pe TV mopdypago 2.2, gGv 1 TPOTEL—
vouevn tpomomoinon agopovee poévo to Opdloyo Kot
TOVG YPEMGTIKOVG TITAOVG OVTAOV TOV GAA®V GEPDV,
V7o TNV Tpoindbeon OtL:

(1) @pW oamd TV MUEPOUNVIO. KATAXDPNONG Yo, THV
TPOTEWVOUEVT] TPOTOTOINGN TEPLGCOTEPMV GELPAOV,
0 Exd6tng eiye dnpocimg evepdoet Toug KaTdYoug
tov OpoAdyov kot TV Aommv  emmpealopevov
APEWOTIKOV TITAWV Y TG mpobmobécels vmd Tig
omoleg 1M WPOTEWO—  UEVN]  TPOTOTOINoM
nePLOcOTEP®V GEPOV o Oewpeitor wg eykpifeioa,
gdv avt eykpiOei pe Tov TPOTO TOL TEPLYPAPETOL
avetépo oe oxéon pe to Opdroyo Kol KAmOlEs,
oAG Oyt Ohec, TG GMeg emmpealOpeveg OEPES
YPEDOCTIK®V TITAMV, Ko

(B) ot mpovmobécelc avtéc TAnpodvtal o€ oyéon pe TV
TPOTEWVOLEVT TPOTOTOINGON TEPIGGOTEPWOY GELPAOV.

Tpomomoinon Mn Emideypévov Znmiuatoc. Ot dpot Kot
npoimofécelg tov OpordYmV Kot KGOE GUUPOVI— 0G TOL
Siénel mv €xdoomn 1 dwayeipion twv Opoidyev dvvavtot
vo. tpomoomBovv oe oyéon pe kabe Ao (o TAnv
TV eneypéveov (NTMUATOVY, HEe TV OL— VOIVEST TOL
Exd6tn xou

(1) v Oetkn  YAYo TV KOTOX®V  TOGOGTOV
peyodvtepov  omd 10 50% TOL  GUVOAKOV
KepaAaiov TV oavebdpAntov  OpoAdymv  mov
ekmpoconeital  6e  VOpipmg  cvykAndeica
cuvélevon tov Opoloyovyov, 1

2.4

2.5

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

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

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

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

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

(B) ypomth andeaon vroyeypappévn amd KoTdXovs, M (b) a written resolution signed by or on behalf of
vy Aoyaplocpd Katdymv, TocooTod HEYOAHTEPOL holders of more than 50 per cent. of the aggregate
and 10 50% TOL OGULVOAMKOD KeQUAQiOVL T®V principal amount of the outstanding Bonds.
aveEopAntev Opoddywv.

Tithor oe Awpopeticd Nouiouarta, Tithor cuvdedeuévor ue | 2.6 Different  Currencies  Obligations,  Index-Linked

opwouévo  Aciktn ko Tithot  Mndevikod  Tokouepidiov. Obligations and Zero-Coupon Obligations. In

[Mpokewévov va  kobopotel edv  pion  mpoTewopevn
tpomomoinomn €xet eykpldel omd TO OMOUTOVUEVO KEPO—
Ao OHOAOY®OV KOl XPEMOTIKMOV TITA®V Hiog 1 TEPo—
GOTEPMV GEPDOV:

() €bv M TpOTOMOINCN OPOPE YPEWOTIKOVG TITAOVG
EKQPAGUEVOVG GE  TEPLOCOTEPO  TOV  €VOG
vopiopota, TOo KePAAoo kaOe emmpealdpevov
YPEDOTIKOV TiTAOL o €lval TO0 160T0G0 GE EVPD
T0V Kepaioiov TOov &v AOY® YPE®OTIKOV TITAOL
KOTO TNV MUEPA KOTAXDPNONG TNG TPOTEWVOUEVNG
tpomomoinong,  pe  Phon v wyvovoa
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determining whether a proposed modification has been
approved by the requisite principal amount of Bonds
and debt securities of one or more other series:

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

(@)




Collective Action Clause

English translation

®)

)

©)

(e)

GUVOALOYLLOTIKY 1GOTIUOL OVALPOPAG TOV EVPG TNG
NUEPOS KaTAXMPNONG ToL €xel dnpootevdel amd
v Evponaixg Kevrpu Tpdnelo,

gdv M tpomomoinomn 0opd TITAO CUVOESEUEVO e
oplopévo  deiktn, TO KePAAoo Kkabe TéETOOVL
ouvdede— pHévoy pe opiopévo deiktn tithov Oa
100VTOL HE TNV TPOCOAPUOCUEVT] OVOUAGTIKN aia
oVTOV,

€v M TpomomOoN  aQOopd  TITAO  pndEVIKOD
Tokopepwilon, mov dev  OMOTEAOVGE PO YOLUEVMS
T TITAOL oLVIEdEPEVOL e oploévo delkTn, TO
Ke@OAao kéOe TETO0L TITAOL LNSEVIKOD TOKOUEPIDIOL
B0 wovton pe TV ovopootik aflo owtod, 1 of
nepintmon mov 1 kobopi— opévn nuepounvio. ANENG
anToL dev &yet eméAber ocdpa, pe v Topovoa agio
™G ovopaoTIKNG a&iog avtov,

gav M Tpomomoinom  a@eopd  TITAO  UNdEVIKOD
ToKoLePLdion, 0 omoiog amoTeEA0VGE TPOTYOVUEVMS
TUAU TITAOL GUVOESEUEVOD LiE OpLopPEVO deikTn, TO
KepOAomo k@B  TétooL  TITAOL  UNOEVIKOD
TOKOUEPOIOL 7OV  TPONYOVLUEVDS TOpPeEiye  TO
Swkaimpo vo AaPet:

(i) mmpopn kepoioiov 1§ Téxkov un cvvdedepévn
pe opiopévo dgiktn, 6Oo woovton pe TNV
ovopaotikny tov ofio M, €dv 1 Kobopiopévn
NUEPOUNVIQ TNG LT CUVOESEUEVS e OPLOUEVO
delktn mAnpopng dev €xel eméAbet axoua, Le
™V Tapovca a&ia Tng ovoLaoTKng Tov a&iog,
Ko

(i) mnpoun xeporaiov N TOKOL TOL EYEL

ovvoebel pe opiopévo deitn, Oo toodtan pe mv

TPOGAPLOGHEVT] OVOUOGTIKN TOVL a&io, 1), 6V 1)

kabopiopévn muepounvio. TG TANPOUNG TOL

€xel ovvdebel pe opopévo deiktn dev €yet
oxopa eméAbet, pe v mopovoa afio g mpo—

GOPULOGLLEVTG OVOLLOOTIKNG TOV a&iag, kot

INo tovg oxomovg g mapovsag [apaypdeov 2.6:

(i) m mpooappoopévn ovopaotiky ofin KaBe
TiTAOV GVVOEdEUEVOL e OPIOpEVO delkTn Kot
KGfe TUAMETOG  TITAOL  GUVOEdEUEVOL  pE
optopévo deiictn givon 10 060 KaTaoANg oV
0o Mrav amourtmtd Katd TV Kobopiopévn
nuepounvio.  avTAG NG OCLVOEdEUEVNG e
OPIOUEVO OEIKTN TANPOUNAG 1 TUALATOS, GV M)
kafopiopévn - npepounvia.  TANpog  ovTAg
GUVETITTE LLE TNV TUEPOUNVID KOTOYDPNONG TNG
TPOTEWVOLLEVIS TPOTTOTTOiNoNG, PAcel ™G Tyng
TOV GYETKOD JeikTN TNV MUEPO KATOYDPNONG,
onwg ovt €xel dnuootevbel amd 1 Yo
hoyoploopd tov Exdot, 1), €dv dev vmapyet
Tétow  Onpoctevpévn T,  Pdost g
ToPEUPOANG TNG TYWNAG TOV GYETIKOD OgikTn
Kotd TNV MUEPO  KOTOYDPNONG OTOG  OoUTH
opiletor  odpe@ve  pe  TOLG  OPOLG KO
npobmobécelg Tov cuvdedepévov pe deilkn
tithov, aAld oe wkopla mepimtoon M
TPOGOUPHOGUEVT] OVOUOGTIKY a&lol owTov TOV
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(b)

(©

(d)

©)

exchange reference rate for the record date
published by the European Central Bank;

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

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

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

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

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

For purposes of this Section 2.6:

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




Collective Action Clause

English translation

(i)

ouvdede— LEVOL Le optopévo delktn TitAov N
ToV TUNpOToG dev Ba glvor yopmAdtepn ™G
OVOUOOTIKNG TOV 0&l0G, EKTOG €GV Ol OpOot Kot
mpobmoBEcEl; OLTOL TOV GUVIESEUEVOL e
opwopévo deiktn tithov mpoPAémovv OTL TO
TANPOTED TOGO amd AVTOV TO GLVOESEUEVO pUE
oplopévo delktn TiTAO M TO TUNUO OVTOV
pmopei vo. ivat YoUNAOTEPO TNG OVOLOGTIKNAG
Tov o&log.

n moapovco oflo evdg Tithov  Undevikov
TOKOUEPIOIOV (TPOKVTTEL OO TNV TPOEEOPAN O
m¢ ovopaotikng o&lag (1), katd mepimtmon,
TG  TPOCOPUOCLEVIG OVOUAOTIKNG  a&log)
OVTOV TOL TITAOL UNSEVIKOD TOKOUEPISIOL V10U
70 Sdompa amd v Kobopiopévn nuepounvia
MEng  tov  péxpt v muepopnvia
Kotoydpnong pe Pdaon 1o kobopiopévo
TPoeEOPANTIKO  €mMTOKIO, KOTA TNV TPO—
GNKOVGO GLUVONKN VTOAOYIGHOD NUEPDY, OOV
t0 Ko— Oopiopévo mpoeoeAntikd emTOKIO
glvau

() €v avtdg o Tithog  pPNdEVIKOD
ToKOUEPLOIOV degv amoteAovoE
TPONYOVUEVMG TUNUO YPEMOCTIKOD TITAOV
mov  pNTo  mpoéPleme  TOKOQOPIQ, M
amodoon €mwg v MEN avtov Tov TiTAOL
undevikod  tokopepdiov  Katd TV
£xdoon M, edv €ovv exdobel mepiocdTEpa
obvorla ovTod TOL TiTAOL UNdEVIKOV
ToKopuepdion, 1 anddoon €mg v ANEN
00TOV TOV TITAOL UNOEVIKOD TOKOUEPIOION
Kotd Tov apluntikd péco 6po OA@V TV
oV ékdoong  OAwv  TeV  TiTA®V
undevikod  toKopepwdiov avTHG NG
oelpds tithwv undevikov tokouepdiov,
otofpicpévn pe PAacn TIC OVOUOGTIKEG
Tovg a&leg, Kot

(B) €bv o Ttithog undevikol ToKOUEPISIOV

OOTEAOVGE TPOTYOLUEVS TR
XPEDOTIKOV TITAOL OV PNTC TPOEPAETE
ToKoQopiaL:

(1) o 7Tokopepidio  avtod  TOL
APEWCTIKOL  TitAOL, ev o
YPEWOTIKOG  TiTAOG  pmopel  va
npocdopiobei,

(2) €bv avtdg o ypemoTIKOG TitAog dEV
umopei  va  mpoodioplobei, o
aplBunTKog PEGOG 6pog OAMV TV
TOKOUEPSI®MY OAMOV TMV YPEDCTIKOV
tithov tov Exdom (otofucuévev pe
Baon T ovopaotikég tovg afieg)
OV  OVOQEPOVTIOL TO KAT®, Ol
omoiot &yovv tnv id1a Kabopiopuévn
nuepopunvio. ANéng pe tov titho
undevikov tokopepidiov M alia
Tov omoiov mpoe&opieital N, edv
dev LIAPYEL TETOLOG YPEMOTIKOG
TitTAOG, TO Yl TO OKOMO OVTO
YPOLLLKG TopEUPAALOLEVO TOKOUE—
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part may be less than its nominal amount.

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

(@) if the zero-coupon obligation was not
formerly a component part of a debt
security that expressly provided for the
accrual of interest, the 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 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




Collective Action Clause

English translation

pidlo, Kavovtoag ypnon oAV TV
xpEWOTIK®OV  TitAwv Ttov  Ekd6tn

(ctabopéveov  pe  Paon v
ovouaotiky  tovg  afla)  mov
avOPEPOVTOL  KATOTEP® KO Ol

omoiot €yovv TIG 0VO €YYyDTEPEG
nuepounvieg NG pe avtiv TOL
TPoeEoPAOVUEVOL TITAOL HNdEVIKOD
ToKopepdiov, OmoOv Ot YPeWoTIKOl
T{TAOL IOV YPTGUYLOTOLOVVTOL Y10 TOV
Koo aTO Efvor OAOL 01 GUVOEIEUEVOL
pe opopévo deiktn titAot  TOL
Exdot, edv o mpoeEoproduevog
TITAOG  UNOEVIKOD  TOKOUEPLOIO
0moTEAOVOE  TPONYOLUEVMG  TUNHOL
cuvdedEEVOL e deikTn TiTAOV, Kot
TO GUVOAO TOV YPEWCTIKAOV TITA®V
tov  Exdom  (e€opovpévov  tov
GUVOEdEUEVOV IE OPLOUEVO el
TiTA@V Kol TOV TiT— AV UNOEVIKOD

TOKOLEPLOIOL), €qv o
TPOEEOPAOVIEVOG  TITAOG  UNOEVIKOD
TOKOUEPLHIOL dev AmOTEALOVCE

TPONYOLHEVDG TUNHO, GLVOEOEUEVOD
pe deiktn TitAov, kou Ol omoiol Kot
ot dvo  mEPWTOOE;  Etvorn
EKQPACEVOL 0TO 1010 VOGO pE TOV
npoefoplovpevo  TITAO  pndevikov
TOKOEPLOIOV.

2.7  Ave&bointa Oudroya.

271

®

™

Ipokeyévov va. koboplotel edv  KGToyor TOL  OTT—
TOOpEVOL KEPOANiOV oveEOpAnTmv OLoAdYmv yMeioov
VIEP OPIGUEVIG TPOTEWVOLEVIG TPOTOTOINGNG 1 €AV
VIapyel  omoptioc G OWONMOTE  GLVEAELOT
Oporoytov— ymv mov €xet cuykAnOet yo va ymoiost
eni OPWOUEVNG TPOTEWVOUEVNS TPOTOTOINGNG, £va
Opodroyo Ba Bempeiton wg un aveEdpAnTo, Kot dev Ba
£xel dkaiopo YREov VIEP 1 KOTO OPLoUEVNG
TPOTEWVOUEVIG TPOTOTOINGCNG 1] VO TPOSUETPATOL YioL
™ Somictewon g YmopEng 1 un amaptiog, edv Kotd
™V MUEPOUNVID KOTOYDPNONG TNG TPOTEWVOUEVNG
TpomoNOinoNG:

(o) 10 Opodroyo €xet mponyovpévas axvpmbel 1 Topa—

dofel  mpog axvpoon 1 dwakporteiton
EMOVEKOOOT), AAAG deV ExEL ETOVEKOODEL,

pog

oe TepinTwon  mov  mpoPAémeton  Sukaimpo
mpoe&6einong  tov  Opordyov, avtd  Exet
mponyouEVeG KANBel Yo Tpoefdpinon copemva
He Toug 6povg Tov M €xel kataotel An&updbecpo
Kot omotntod kotd v Aén tov 1 pe GAlo tpdmo
kot 0 Exdotng €xet mpon— yovpévog ekmAnpmoeL
™V VmoYpEMoN TOL Yo KABe TANpopn mov
opeiletar omd 0 OUOLOYO GUUPOVO LUE TOVG OPOVG
0V, 1|

10 Opdroyo kotéyetar and tov Ewdotm, tunpo,
vmovpyeio 1 opyaviopd tov Exdot, etarpeia,
gumoteve. M GAAO  VOUlkd TPOCONO  TOV
eléyxetar amd tov Ekdotn 1M amd tpqpo,
vrovpyeio 11 opyaviopd tov Exkdotn, kar, ommv

271
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(@)

(b)

(©

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.

2.7 OQutstanding 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:

the Bond has previously been 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




Collective Action Clause

English translation

nmepintoon mov to OpdAoyo koTé— yYeTOL OO
omowdNTote  omd TG Tmopamdve  etoipelec,
EUMOTEVHATO 1) GAAQL VOLIKO TPOCOTA, O KOTOXOG
tov  OpoAdyov Oev  €xet  owtovopior  ANYMG
ATOPAGEMV, GTIC TEPUTTMGELS OTOV:

(i) o xdroxog tov OHOAOYOL YL TOVG GKOTOVG
aVTOVG €ival TO0 TPOGOTO TOL S1KOLOVTOL KT,
TO VOO VO 0CKEL TO Skaimpo Yneov omd To
Opdroyo vmép M Koth opt—  Gpévng
TPOTEWVOUEVTG TPOTOTTOINONG 1, €6V TPOKELTOL
Y. GALO TPOCMOTO, TO TPOCHOTO TOL OMOI0V
amotteitor  ovvaiveon 1 ot odnyieg dvvapet
ovupdoews, Eupeca M GUESH, TPOKEWWEVOL O
KATOYXOG OV £YEL TO OKOH®UN YHPOVL amd TO
Oudhoyo vo 70 OOKNGEL VIEP 1 KATA
OPLOUEVIG TPOTEWVOUEVIG TPOTOTOINGT|G,
(i) o etarpeia, epmiotevpo M GAMO  voukod
mpoécwmo OBewpeiton 0Tl eAfyyovion omd TOV
Exdom 1 amd tunpo, vrovpyeio 1 opyavicpod
tov Exdot, €dv o Ekdomng 7m owodnmote
Tuqua, vrovpyeio | opyaviouds tov Exdotn
&xer v efovoia, Gueca 1 EUUESA, HECH TNG
KUpOMTog TiITAWV pe SKoiopo YHeov 7
GAAOVL  SIKOMOUOTOS  KLUPOTNTOG,  OUVOHEL
ovopPdoewg M MG, va  KotevBdvel v
dolknon 1 va exAéyer M dopilet v
mieloynoia HeAmV oV S10KNTIKOY
cupfovriov N GAAC TPOCOTO. TOL OCKOOV
nopopolo.  Kofnkovta. avtl Tov  SlOIKNTIKOV
GLUPOVAIOL TOV &V AOY® VOUIKOD TPOGMTOV
emmpo— 6OETMG pE oTo.

272 0O «droxog tov Opordyov &yet owtovopio. ANYNg
OTOPACEDV EGV, COUPMVO, LE TO EPUPHOOTED SIKOL0,
KavOveg M KOvoviopoOs kot aveEdptnta omd Kkabe
apeon 1 EUUECT LIOYPEMON TLYXOV EYEL O KATOYOG
og oyéomn pe tov Exdom:

2.8

(o)

®)

™

AveEdopntol

O kdtoyog dev AapPavel, dpeca 1 EUUESA, EVIOAES
and tov Ekdotn og oyéomn pe 1o Thg va ynoeicet
eni piag mpotewvopevng tpomomoinong, M

O KGT0Y0G, TPOKEWEVOL VO OmoPUsicel TG O
ynolost oe  oxéon pe plo  mPOTEWOUEVT
TPOTOTOINGT), VIWOYPEOVTOL VO EVEPYEL CUUPMVO LE
OVTIKEWWEVIKODG KO~  VOVEG  EMEAEWS, TPOG  TO
GUUPEPOV OA@V OGOV £XOVV GLUPEPOVTO G~ AVTOV 1)
vy TV €ELINPETNON TOL SKOD TOL GLUPEPOVTOG,
n

O «drtoxog ogeikel, Aoy® vroypémong miotg 1
TOPOHOL0G VITOYPEWMONGS, VO YNOIGEL GE GYECT UE
TNV TPOTEWVOLEVY] TPOTOTOINGT TPOS TO GLHPEPOV
€VOG M TEPICCOTEPWV TPOCHNMOV OGAADV omd T
npécona, Tv omoimv to Opdroyo (edv to &v
AMOy® mpécwma NTav T0Te KdTtoyolr Opordymv) Oa
Bewpovvtav cOup@va pe v Tapovea [apdypapo
2.7. ¢ pun ave&dpAnTa.

Tithot

Xpemotkot [poxewévoy  va

Kobopilotel €4V KATOYOL TOL OMOLTOVUEVOL KEPAAAIOL
aveEOOINTOV YPEMOTIKAV TITAWV ALV GEPOV EovV
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held by any such above-mentioned corporations,
trusts or other legal persons, the holder of the Bond
does not have autonomy of decision, where:

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

ii. a corporation, trust or other legal entity is
deemed to be controlled by the Issuer or by a
department, ministry or agency of the Issuer if
the Issuer or any department, ministry or
agency of the Issuer has the power, directly or
indirectly, through the ownership of voting
securities or other ownership interests, by
contract or otherwise, to direct the
management of or elect or appoint a majority
of the members of the board of directors or
other persons performing similar functions in
lieu of, or in addition to, the board of directors
of that legal entity.

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

law, rules or regulations and

independent of any direct or indirect obligation the
holder may have in relation to the Issuer:

(@)

(b)

(©

2.8 Outstanding Debt Securities.

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

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

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.

In determining whether

holders of the requisite principal amount of outstanding
debt securities of another series have voted in favor of a
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English translation
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ynoioer VIEP OPIOHEVIG TPOTEWOUEVNG TPOTOMOINONG
TEPIGGOTEPOV GEWPAV, N €6V VIApyel M amortoduevn
amapTic. 6€ OMOWONTOTE GUVEAELOT] TOV KATOXMV 0v—
TOV TOV YPEOCTIKOV TITA®V oL €xel oLYKANOel Tpo—
KEWEVOL v ymopioel enl OploUEVNG TPOTEWVOUEVG TPO—
TOTONONG  TEPIGCOTEPWV  OEPMV, EVOG EMNPEALOUEVOG
YPEMOTIKOG TitTAog O Oswpeitor wg pn ave&dPAnTog
kot dev Oo pmopet va ooknOet o dikaimpo YyNeov omd
oVTOV VIEP 1 KOTO MOG TPOTEWVOUEVIG TPOTOTOINONG
TEPIOCOTEPOV GEPMV M VoL TPOSLETpNBel Yoo Tov TPoc—
Sopopd g amaptiog, VUV PE TOVG OPOVG Kot
mpobmoBécelg mov elvar eQOPULOGTEOL Yoo TOV €V AOY®
YPEDOTIKO TITAO.

Nopued mpdcwmo. ov Exovy Avtovopio Aymg Amo— @dcewv.
IMa Adyoug dwapdavetog, o Exdotng Oo dnpoci— evet ywpig
KoBvuoTépnon petd v emionun ovoKoivoon omd avtov
K60e mpotewdueVNg Tporonoinong Twv Opo— Adyav, Kot o€
k60e mepintmon tovAdyiotov 10 muépeg mpwv amd v
NUEPO KATAYDPNONG TNG TPOTEWOUEVNG TPOTOTOINGNG,
katdAoyo mov Oo meprhapPdver kdbe etorpetla,
gumiotevpa 1 GAAO voukd TPOGMTO, TO OTOI0 Y10 TOVG
okomovg g [apaypdeov 2.7.(y):

(0) eXéyyetar KoTd TOV XpOVO gKeivo omd Tov Exdotn M

amd TUNpa, vITovpyeio N opyavicpd Tov Exdot,
(B) o¢g andvimon oxeTikoh epwTNOTOG ToV ExdoTn xEL
dnAmoel pog tov Exddm ot givon katd tov xpovo
ekelvo kdToyog €vog M meptocotépmv Opordywv,
Ko

62)

dev d100étel autovopicn AYNG OmOEACE®V OF
oyéon pe to OpoAoY TOL KOTEXEL

2.10 Avtoddoyn kor Metatponn. Kdfe vopipwmg eykexpipévn

31

Tpomonoinct 6pwv Kot tpovnobécemv Twv Opordyav
umopet va. vAomombel pe TNV VIOYPEDTIKN GVTOAANYY
tov Opoddyov pe, | pe t petatpony towv OpoAidymv
o€ VEOUG XPEMOTIKOVG TITAOVG, 01 omoiol Oa mepiEéyovv
TOVG TPOTOTONUEVOLS OpOVG Kot TTpol— mobEselg, eqv
ot Opoioyodyot £€xovv  evnuepmbei  yio v
TPOTEWVOUEVT] OVTOAAOYN 1) HETOTPOTN TPV amd v
nuepopnvic.  KatoxdpNONG G TPOTEWOUEVNS  TPO—
nmonoinong. Kaébe petatpomn 1 aviodiayn mov yiveron
oto. mhaiowt ™G vAOToiNoNg HioG VOIS £YKEKPIEVNG
Tpomonoinong SecevEL TO GUVOAO TV OHOAOYIOVY V.

Awygprotiig Yrohoyspot (Calculation Agent)

Awopopog kon Kabrkovta. O Exdotng dopilet mpécmmo (tov
«OoePploTn VITOAOYIGHOD) Yo Vo vtohoyilel Katd ToécGov
OPIOEVN TTPOTEWVOLEVT TPOTTOTTOINGT €)EL £YKpOel omd TO
ATaLTOVHEVO KEPAAao aveEopintmv Opoldymv kat, oe
TEPIMTMOT| TPOTOTOINGCTG TEPLGCOTEPMOV GEPDY, OO TO
OTOLTOVUEVO  KEPAAOIO OVEED— QANTOV  YPEDCTIKAOV
tithov Kabe ennpealOpevng GELPAS XPEDOCTIKMOV TITAMV.
Ye TMePINT®OT TPOTOMOINGNG TEPIGGOTEPOV GEPDOV, TO
010 mpdowmo o opileTor g SyEPIOTAS VITOAOYIGHLOV
Y10 TNV TPOTEWVOUEVT] TPOTO— TOoiNon TV OpoAdY®OV Kot
KkG0g GAANG emnpealdpevng GEPAG YPEDCTIKOV TITAWDV.

3.2. lotomomtikd. O Exddétg Oa mapéxer otov do—
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2.10 Exchange and Conversion.

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

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

(@)

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

(©

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

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
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xeWPoT vIoloyopod Kot Bo dnNpocievel TP amd TV
nuepounvia. KABe CLVELELONG MOV CLYKOAELTOL YOl VO
ynoloet ent OpIoHEVNG TPOTEWOUEVNG TPOTOTOINONG N
mpw omd TV Muepounvia mov €yel kabopiobel and tov
Exdotn Yoo ™V vmoypopn TG YPOTTNG OTOPACNG GE
oyxéon pe pio TPOTEWOUEVT TPOTOTOINGT, TICTOTOUTIKO
t0 onoio:

(1) Bo ovaeépel T0 GuVOAKO Ke@GAMO OHOAOY®V Ko,
o€ TEPIMTWOT| TPOTONOINGTG MEPLOGOTEPMV GEPDOV,
APEOOTIKOV TiTA@V K& GAANG emmpealdpevng
oelpdc mov  Oswpeiton  aveEoeInTo  KoTh TNV
nUeEpOUNVIDL KaTo— yOPNONG Katd TV €vvola g
Hoapaypbpov 2.7,

(B) Bo mpoodiopilel T0 cuvoMKkd kepdAoio Opordywv,

KOl, Of TEPWTTOOY] TPOTOMOINONG MEPICCOTEPOV

GEPMV, TO GLVOMKO KEPOAOIO YPEWMCTIKOV TITAMV

Kafe GAANG emmpealopevng oepdc, TO  omoio

Oempeitar pn oveEOEANTO KOTA TV MUEpOUNVia

Kataymplong, kotd v €vvown g Hopaypdpov

2.7.(y), kou

(y) 0a mpocdiopiler Tovg katdHYoLg TV OpOAdY®V

KOl, Of TMEPIMTMON TPOTMOMOINGNG TEPIGGOTEPMV

GELPDV, TOVG KOTOYOUG TMV YPEMCTIKAOV TITA®WV KAOE

GANG  emnpealOpeEVNG GEPAC, TOVL  AVOPEPOVTOL

avotépo vrd (B), pe Pdoel To. Kpumplo, €6V

amorteitar, g [apaypd— eov 2.6.

Awaiopa miomgs. O Soyelptotig VTOAOYIGHOL dV— VaTot
VO EUMIGTEVETOL TIG TANPOPOPIEG TOL TEPEXOVIOL GTO
motonomTikd Tov Ekdotn, Kot o1 mAnpogopieg av— tég
Oa eivar oproTikég Kol decpevtikég yio. Tov Exdotn kot
T0Vg OHOAOYI0VYOVGE, EKTOG EAV:

() Oporoywovyog mov emmpedletor Kotadécel otov
Exdotn tekumpiopévn Eyypaon aviippnon o€
oxéon He TO TOTOMOMTIKO TPW OmO TNV
ynoeoeopia emi mpotewdOUEVNG TpomOmOinong M
TNV VTOYPAPT YPOMTHG OTOPACNG OF OYEON LE
TPOTEWVOLLEVT] TPOTOTTOIN O, KOl

(B) ovt) n €yypoen aviippnon, €dv ywotav dektn,

Oa emmpéale T0 amotélecpo TG Yneoeopiag 1M

mg ypanTig amdPacng mov Ha vroypapdToV o€

OYéON UE TNV TPOTEWOUEVN TPOTOTMOINGM.

Akopo Kol €0V [0 TEKUNPLOUEVN  EYYPOON

avtippnon éyet  Kotatebel epmpdOeopo, Kabe

TAnpoopia, otnv onoio PacioTnke o SwyePloTIg

VIOAOYIGHOD O TOPALEVEL OPIGTIKH KOl OEGUEVTIKN

vy tov  Exdoétn ko  Tovg emnpealdpevoug

OpoAoylovyovg, eav

(i) m avtippnon oV cvvéyelo avakindei,

(if) o Opoloyodyog mov véPare v avtippnon
dev Kwifoetl vopukn dwdikacio oe oyéorn Ue
VTV EVOTIOV 0pUOdIov dtkootnpiov gviog 15
nuepodV  omd v on—  Hooigvon TV
OMOTEAECUATOV TG Yneopopiog 1 NG
YPOUTTNG OTOPACNG TOV VIEYPAPN GE GYEGN

3.3
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Reliance.

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

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

accordance with the meaning of Section 2.7;

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

outstanding on the record date; and

(c) identifying the holders of the Bonds and, in the
case of a cross-series modification, the holders of
debt securities of each other affected series,
referred to in (b) above, determined, if applicable,

in accordance with the criteria of Section 2.6.

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

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

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

the Issuer and affected Bondholders if:

i.  the objection is subsequently withdrawn;

ii. the Bondholder that submitted the objection
does not commence legal action in respect of
the objection before a competent court within
15 days of the publication of the results of the
vote taken or the written resolution signed in
relation to the proposed modification; or
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UE TNV TPOTEWOLEVT TPOTOTOING, 1)

(iii) to apuddo Awkootiplo Kkpivet
Hetayeveotépmg elte OTL M avtippnon eivol
afdowun, eite 0TL o kabe mepintwon dev Oa
emnpéale TO OMOTEAEGHO TNG YNEOPOpPiag 1
MG YPOMTNG OmOPACNS 7OV VEEYPAPN OF
GY£0T LLE TNV TPOTEWVOUEVT] TPOTOTTOINGT).

Anpoocigvon. O Exddtng pepipuvd yuoo v dnpocicvon
TOV AMOTEAECUATMOV TOV VTOAOYICUMV IOV Eyvay ond
TOV  JlOYEPIOT) VWOAOYIGHOD o€ oxéon e pia
TPOTEWVOLUEVT TpoTomoinon ywplg kobvotépnon ueTd
TNV GLVELEVON TTOL GLVEKANOT Yo Vo amopavOel enti g
Tpomomoinong ovtg 1, Kotd mepimtmom, xwplg Ko—
Bvotépnon petd v nuépa mov Opice o Exddtg yia
TNV VIOYPOUPN YPATTING OMOPOUONG OE GYECT UE TNV
TPOTOTOINGN AVTY.

Yuvéhevon Tov Oporoyrovymv, I'pantéc Amogdcelg

Cevicd. Ot kototépm Satdéetg kon kébe mpdchetog Kavovag
mov Ba vioBetnOel kKo dnpocievdel amd tov Exddt, oto
pétpo mov eivar ovpPatdc pe TIC KOTOTEP® SaTAEELS,
gpapuolovior  oe  OAEC TG  OULVEAEVOEL; TV
Opoloyodyov Tov  GLYKOAODVTIOL TPOKEWEVOL Vo
ynoeicovv eni pag Tpotevopevng tpomonoinong Kadag
Kot og Kabe ypamt) amodPacn mov viobeteitan og oyéon
pe pio mpotewopevn tpomomoinot. Kdbe evépyewo mov
npoPréneton otnv mapovoa [Mapdypago 4 wg evépyeln
nov Oa yiveton amd tov Exdotn pmopel evarioktikd
vo yivetal Kot omd avTimpdowno, mov o gvepysl yia
Aoyapraopd tov Exdotn.
ZuykAnon  Yuvedevoewv.  H
Oporoylobywv:

Yuvéhevon TV

() pmopel vo ovykAnOei amd tov Exdot onotednmore,
Ko

(B) ovykaielton amd tov Exdoétm oe mepimtmon
OpoAdy®V TOv TTEPLEXOVV YEYOVOTO OV AMOTEAODV
Aoyovg kotayyediag (event of default), edv éxer
ocuvtpélel AOYog Katoyyedlag oe oyéon e T
Opodroya, o omoiog cuveyilet va voicTatol, Kot TV
cOyKAnon g ovvéhevong {nmoouvv  eyypaewg
Kdtoyot TovAdywotov tov 10% TOV GUVOAIKOD
kepaiaiov Tov OpoAdy@v Tov givan Katd Tov ¥povo
ekeivo aveEopAnTa.

Opbéoxinon g Zuvvéhevong: H mpdokinon vy
cvyKAnon g ocuvélevong twv Opoloyovymv dnpo—
olevetan and tov Exddtn tovAdyiotov 21 nuépeg mpv
™V muepounvio ™G ouvvélevong M, o€ TEPITTOON
EMAVOANTTIKNG TETOWOG, TOVAGyloTOoV 14 muépeg mpwv
amd v muepopmvio ™G emavoAnmTikng cvvéievone. H
TPd— GKANON:

(o)

opilet tov ypodvo, TNV nuepounvia kot Tov OO ™G
GuvELEVONG,

(B) opilel To Bépota g Muepnolog dtbtaéng Kot To
OTOLTOVLEVO TOGOOTO OMOPTIOG KO TO KEIUEVO TMV

3.4
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iii. the competent Court subsequently rules either
that the objection is not substantiated or would
not in any event have affected the outcome of
the vote taken or the written resolution signed

in relation to the proposed modification.

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 Meetings; Written Resolutions

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. A meeting of Bondholders:

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

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

(b)

Notice of Meetings: The notice convening a meeting of
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:

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

(b) set out the agenda and quorum for, and the text of
any resolutions proposed to be adopted at, the
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4.6

omopdcemv mov Tpoteivetar vo vioBenBodv Kot

mv cuvélevon,
(y) mpoodiopilel v NUEPA KOTAYDPNONG Y10 TO GKOTO
Mg oLVEAELONG, M omola dev Ba mpémel va améxet
TEPLOCOTEPO QMO TEVTE EPYACLULES NUEPES TPV O
™V MpepouNVio TG GLVEAELOTG KOl TO. EYYPAPO
nmov Oo mpémer va mpookopicer 0 Opoioylobyog
TPOKEWEVOL VO SUKALOVTOL VO GUUUETAGYEL TNV
cuvélevon,
() meprapPdver Tov TOMO TOL EYYPAPOL ToL Ba TPEmeL
va xpnoporon el v oV Soplopd
minpeEovoiov, o omolog 6Oa evepynoer vy
Aoyaplacpd Tov Opoioyovyov,
(e) mapabéter Toxdv TPOGOeTOVG KAVOVEG TTIOL EYOVV
tebel and tov Exddtn oe oyéomn pe v ovykAnon
KOl OLEVEPYELD, TNG GUVEAEVOTG, KOll, KOTO TEPITTOON,
TOUG OpPOVG VO TOLG OmOioVg piok TPOTOTOinom
mEPLoGo— TEPOV oelpmv Ba Bempeiton eykpdeica,
ebv eykpbel amd pepwkéc, oAb Oyt Oheg, TIS
emnpealOLeves GEPES XPEMOTIKAOV TITAWY, Kot

(ot) mpocdiopiler 10 mpoécOTO mOL £xel oplobel g
SLOXEPLOTNG VTOAOYIGHOV Y10 KAOE TPOTEWVOUEVT|
tpononoinon emi ¢ omoiog 0o ynoicsr 1

Guvélevon.
Opdéedpog. O IIpdedpog TG  oLvEAELONG TGOV

Oporoyovywv Ba opiletar:
() omd tov Exdot, 1

(B) €bv o Exddtng dev opicet Tov Tpodedpo, 1 T0 TPOSOTO
nov 6pioe 0 Exdotng amovoidlel amd T cvvérevon,
amd KaTOYOLE TOGOGTOV UeYaANTEPOL TOL 50% TOV
GUVOAIKOD aveEOPANTOL KATA TN YPOVIKN EKEIvN

otyw  kepoAaiov  tov  OpoAdymv,  mov
EKTPOCOTEITOAL GTIV GUVELELOT).

Amaptio. Edv dev Bpioketon og anaptia, 1 cuvélevon dev
Sdvvarton va mpofoivel oe Kopio GAAN evépyeld TANY ™G
eKAOYNG TTPOESPOV, edv dev Exel oplobel Tpdedpog amd Tov
Exd6tn. Amaptio g 010dmote GLUVEAELGOT], GTNV OToin Ot
Opohoylovyot TpokeLTal vo yneicovv emi TpoTevOUEVNG
Tponomoinong:

(o) mpokeyévov mept emheypévor NTNHATOC, VTAPYEL
ehv mopiotavior €va N TEPLOCOTEPO. GTOMO, TO
omoiat  Katéyouv TOLVAG IoTOV TO 66 2/3% TOov
GUVOMKOU ove— EOPANTOL KOtd TOov Ypdvo ekeivo
kepoAaiov Twv Opo— Adywv, kot

(B) mpoxewévovr mepl un  emheypévov  INTROTOG,
VILAPYEL EQV TapicTAVTON VO 1] TEPLEGOTEPAL (LTOLLL, TOL
omoio KaTéYovv ToLAd LeToV T0 50% TOL GLVOALKOD
aveEOQAN— Tov Katd TOV ¥pOvo eKelvo KeQaiaiov
TV OpoAOY®V.

Enavoinmukéc Tuvehevoeis. Edv dev vmdp&el amaptio
HECO GE TPLIVTOL AETTA OO TV OPO TOV OPIGTNKE Yl
TNV GUVEAELOT, N GUVEAELOT UTopel va cuvéADeL ek

45
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meeting;

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

to be entitled to participate in the meeting;

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

(d)

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

all of the affected series of debt securities; and

(f)

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

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

appointed:
(@)
(b)

by the Issuer; or

if the Issuer fails to appoint a chair or the person
appointed by the Issuer is not present at the
meeting, by holders of more than 50 per cent of the
aggregate principal amount of the Bonds then
outstanding and 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 lIssuer. The
quorum at any meeting at which Bondholders will vote
on a proposed modification of:

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

outstanding; and

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

(b)

Adjourned Meetings. If a quorum is not present within
thirty minutes of the time set for a meeting, the meeting
may be adjourned to a date set not later than 42 days and
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4.7

4.8

4.9

VEOL 0€ MUEPQ TTOL dev Bal anéyel mePLoGOTEPO and 42
nuépeg kar Ayotepo amd 14 nuépeg amd v nuepopnvio
™G apyikng ouvvérevong kot 1 omoia opiletal amd Tov
mpoedpo TG  ovuvékevons.  Amaptic o KAbe
EMOVOANTTIKY] GUVEAELOT] LTAPYEL, €0V TOPICTOVTOL GE
ot éva 1 TEPLECOTEP TPOCWTA, TOL OO0l KOTEYOLV:

(0) mocooTd TOLVAd)IGTOV 66 2/3% TOL GUVOALKOD
aveEOPANTOL KaTd TOV YPOVO €keivo KepaAaiov
tov  OpoAdyov oe TEPINTOON  TPOTEWOLEVNG
TpOTOTOiNoNG EMAEYUEVOL CNTHLOTOG, Kot

(B) mocootd TOVAGYOTOV 25% TOL  GULVOMKOV

aveEOPANTOL KaTA TOV YPOVO EKEVO KEQAANIOL TV

Opordyov oe  mepinmtoon TPOTEWVOUEVNG

Tpomonoinong un emAeypuévon {nTMuatoc.

Ipantéc  Amogdoeis. Ipamty omdpoaon mov  €xet
vroypaPel amd KatdYovg, 1 Yo AOYUPLOGUO KATOX®OV
™G omoLTovpEVNS TAEOYNQiag Tov OpodldYwV gival
KaBoAa 1oyvLPN, CAV VO NTOV OTOPACT TOL EANEON ard
ouvélevon Opoloylodywv, n omolo. GuveKANON vopipeg
Kot EAafe yopo cOpEmVO e TG Tapovoeg dwathéels. H
YPOMTH OmOPOCYT] UTOPEl VO OMOTUTMVETOL GE £va N
nePLocdTEPO. £YYPOQO TG 10106 Hopeng, Kabe évo omd
To. omoiar Bo. PEPEL TNV VIOYPOP EVOG 1| TEPIGCOTEPMV
OLOAOYIOVY®V.

Awoiopa  PHeov. Kdabe mpdoomo mov  kotéyet
aveEopAnto Opodioyo katd TV mMUEPOUNVID KOTOX®D—
pNoNG o€ GYEON LE TPOTEWOLEVT TPOTOTOINGON Kot KAOE
TPOCOTO 7OV €YEL TPOONKOVTIMOG oplobel mg mAnpe—
&ovolog omd Kdrtoyo aveEdpintov Opoddyov Katd Tnv
nuepounvia kataympnong, owatovtor vo ynoeilel ent
™G TPOTEWOUEVIG TPOTOMOINGONG OTNV GLVEAEVOT| TMV
OLoAoY100X®V KoL VO DITOYPAPEL YPOMTY) OTOPOOT GE
GY£0T LLE TNV TPOTEWVOUEVT] TPOTOTTOINGT).

Ynoopopia. Kdabe  mpotewdpevn  tpomomoinom
VROPAAETOL G YNPOPOPio TOV KATOY®V 0veEOPAN—
TV OpOAOY®V TOV EKTPOCGMOTOVVTOL GE GUVELELGT| TTOV
GuveKANON VoL, 1| o8 YNeoeopio. TV KoTdYmv OAmV
Tov aveEdpintov Opoddynv, HLEC® YPOmTNG AndQacTS,
xopig v amoteitonr va cuykinbet cuvérevon. O kdto—
X0G umopel vo ddoel enil KGBe TPOTEWVOUEVNG TPOTTO—
moinong apBpd yNneowv ico pe o oveEdEAnTo KePaloto
v Opordyev mov katéyetl. ['a Toug oKomovs anTovg:

() omv mepimtwon  TPOMOTMOINCNG  TMEPICCOTEPOV
GEPOV TOV TEPUUPAVEL YPEMOTIKOVS  TITAOVG
EKQPUCUE— VOUG O mEPocOTEPO  amd  Eva
vopiopato, To KePAAoo kaOe ypemoTiKoD TiTAOL
kafopileton cvppmva pe v Hopdypapo 2.6(a),

(B) omv mepintoon tpomoTOINGONG TEPICCOTEPOV

oelp®@v 1oV TEPOpPaveL TITAOVG cLVIESEUEVOLG

pe opopévo deiktn, 10 Kedlawo KkEOe TETOOL
ouvdede— pEVOL pe  Oplopévo  Ogiktn  TitAov

kabopiletar ovppmva pe v Hapdypago 2.6(B),

(y) omv mepintmon  TPOMOMOINGNG — TMEPLOGOTEPMV

cepdv  mov  wEPAopPAveEl  TITAOLG  UNOEVIKOD

tokopepdiov ot omoiot  dev  amotehovoav

4.7
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not earlier than 14 days from the initial meeting as
determined by the chair of the meeting. The quorum for
any adjourned meeting shall exist, if one or more
persons are present holding:

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

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

of a non-reserved matter modification.

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

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

Voting. Every proposed modification shall be submitted
to a vote of the holders of outstanding Bonds
represented at a duly called meeting or to a vote of the
holders of all outstanding Bonds by means of a written
resolution without need for convening a meeting. A
holder may cast votes on each proposed modification
equal in number to the principal amount of the holder’s
outstanding Bonds. For these purposes:

(a) in the case of a cross-series modification involving
debt securities denominated in more than one
currency, the principal amount of each debt
security shall be determined in accordance with
Section 2.6(a);

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

(c) in the case of a cross-series modification involving
zero-coupon obligations that did not formerly

constitute a component part of an index-linked
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TPONYOLUEVOG TUAMO. TITAOL ouvdedelévoy  Le
opopévo deiktn, 1o kepaialo kdbe tétolov TitAov
undevikot tokoueptdiov kabopiletar copupova e
v Hopdypago 2.6.(y), ko
(0) omVv mepinTOOTN TPOTOTOINGNG TEPIGGOTEPMV GEL—
pov  mov  mepthopPdvel  tithovg  Undevikoh
TOKOUEPLHIOV, ot omoiot OTOTEAOVG OV
TPONYOVUEVOS TUAHO. TITAOV GUVOESEUEVOL e
opopévo delktn, 1o ke@aialo kdbe tétolov TitAov
undevikod tokopepdiov kabopiletar cOpP®VO Le
v Hoapdypago 2.6(3).

IIinpefovoior. Kabe kdroyog aveédpintov Opo— Adyov
dvvatat, e EYypoQo OV VITOYPAPETOL OO TV TAELPE
ToV  KatOXov Kor  mopadidetor  otov  Ekdotn
TovAGYIoTOV 48 Mpeg TPW amd TV OPIGUEVT] DPa. TG
cuvédevong tv Opoloylobywv M ¢ VTOYPAPNG TG
YPOTTNG amOPOONG, VO OPIGEL 0l0ONTOTE TPOGHOTO
(«tAnpeEOVGIO») Y10 VOL EVEPYNGEL Y10 AOYOPLOGUO TOV
oe oyéomn Ue onowdnmote cuvérevon Opoioyodywv,
otV onola 0 kétoyog dukonovTol va Yynoeicet, 1 o€ oxéon
LE TNV VTOYPAPT OTOLUGONTOTE YPATTNG ATOPOCTG,
™V omoiot 0 KATOXOG OKooVTOL VO VIOYPAYEL
Optopdg mnpeEovoiov pe TOTO SOPOPETIKO b TOV
TOmMO0 7oL  WEPLAOUPAVETOL  OTNV  TPOGKANGN NG
cuvélevong dev eival €yKvpog Yoo TOVG TaPOVTEG
GKOTOVG.

‘Evvoueg  ovvémeleg  kon  Avédidnon  ITnpeéovciov.
[Mnpe&odolog mov opichnke vouo cOUE®VO PE TOVG
aveTEP® Opovg, Aoyileton, pe TV emeOAaén g mo—
paypdpov 2.7. kat yio. 660 ¥pdvo 0 SoPIGHOS TOV To—
popével o€ 1oy, O 0 Katoyog TV Opordyav yio to
omoia éxetl dobei 1 TAnpe&ovaoiotnta (Ko To TPOCMOTO
mov édwoe v TAnpeovoldotnta Aoyiletar g pn
KATOY0G TMV) Kot kGO yneog Tov mAnpe&ovaiov eivar
£ykopn, ave&aptnta amd TuydVv TPoYEVESTEPT OvaKkAnon
1 TPOTOMOINGT TOV S10PIGHOV TOV TANPEEOVGIO, EKTOG
eqv o Exdotng éyer AdPetl yvootomoinon 1 éxet pe GAAo
tpdmo mAnpogopnHei Yoo v avékAnon 1 tporomoin—
o1 TovAd)loTOV 48 MOpeg TPV amd THV MPO TOL EXEL
opwobel og dpa Evapéng ™mg ovvélevong otV omoio o
TANPeEOVO10G GKOTEVEL VO ALGKTGEL TO KM Y POv,
N KoTd TEPITTMOT), TPV AId TV OPO VIOYPAPNG TNG
YPOTTHG OTOPACTG.

Aeopevtikd Amotédecpa. ATOQOOT Tov EANEON VO
amd GLVEAEVOT KOTOY®OV TOL GUVEKANON kot €lafe
ADPO COUP®VA LE TIG TOPOVCES SLUTAEELS, KOl YPOATTY|
andépacn  Vouipwg  vmoyeypappévn  omd v
amoartovpevn mAgoynoeic Opoloyovywv, decuedet to
cbvoro TV Opoloyovywv, aveEdptnro and o €dv o
KATOYOG TOPESTN OTNV GLVEAEVLGTY, YNPLOE VTEP M
KOTQ TNG OméQOong, 1 VIEYPOYE TNV  YPOTTN
amoQUoT).

Anpocievon. O Exdotg dnpootedet aperdnti kdbe vopipmg
Mobeico amdeaon kot £yypoaen omdeaon oTig akdA0VOES
1otooehideg: www.pdma.gr ko Www.minfin.gr.
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obligation, the principal amount of each such
zero-coupon obligation shall be determined in
accordance with Section 2.6(c); and

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

accordance with Section 2.6(d).

4.10 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.
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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 wvalid 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.

4.12 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 not the holder was present
at the meeting, voted for or against the resolution, or

signed the written resolution.

4.13 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.
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Tpomomwounjoeig Teyvikig Pvoewmg

Hpoédnro Zoediua, Tpomomowoers Texvucg Pvcewmc.
Kot amoéxhion and owdnmote avtibetn mpdPreyn tov
TapOVTOG, 01 Opot Kar TPpoimobécels Tv Opordymv Kot
KG0e cupemviag Tov diEmeL TV £KGoom kot Stayeipion
Tov OpoAOY®V dVVOVTOL VO, TPOTOTOOVVTOL ATd TOV
Exkd0tn ywpic v cvvaiveon tov Opoloyodywv:

(i) 7y ™ S16pbwon Tpodhov ceIApATOG 1 Yl TV
Oepaneio achpelog, 1

(i) €qv m tpomomoinon eivan TomKAG N TEXVIKNG

@VoEMG 1 TPOG OPeLOG TV OpoAloylobywv.

O Ekd0tng ompooctedel Tig Aemtopépeleg Kabe Tpomo—
noinong tov Opordywv mov €yve SuVALEL TG TOPOV—
ong [opaypdeov (5) evtdg déko Nepd@V omd TV NUEP
7OV 1) GYETIKN TpomoToinom tibeton o€ 16)D.

Erioncvon AQéng (Acceleration) kou Ymavoydpnon
omé v Emicngoon Aqéng

Enionevon  AMéng. Xe mepintwon OpoArdywv mov
TEPLEYOVV OPO TOV EMUTPEMEL TV EMiomELON ANENG, €GvV
ouvtpé€et kot e&acorovbel va 1oydel AOYog KaTayye—
Mag, ot katoyot TovAaytoToV TOoV 25% TOV GLVOAIKOV
Ke@olaiov Tov aveEdpIntav OpoAdywov dvvovtal pe
£yypaoen oniwon tovg mpog tov Exdot va knpdéovv
t0. Opdroyo, apeco AnéurpdBeopio kon omoumtd. Amd ™
Miwon nepi eniongvong AMEng, N omoia £ywve vopa
GULOMVO LE TOVG OPOVG TNG TOPOVCAG TAPAYPAPOL,
kG0 T0co TANpwTéo amd Ta Opdroya kabiotaton dpeco
MéEmpdeco Kot amottntd Kotd TNV MUEPA TOL 1|
Eyypaon Miwon emionevong nepiépyetoan otov Exdom,
ext0g €Gv 0 AOyog kartoyyehiag Oepanehbnke 1 yopnoe
TopoiTNoN ond TO SIKAIMUO KoTayyeAog yio. T0 AOYo
anToOV, TP amd TV mEPLEAEVoN ¢ dhwong otov Ex—
66t

Ynavaydpnon omd v enionevon. Ot KAToyol TOGOGTOD
peyolvtepov Tov 50% TOL CUVOMKOV KEPA— ACiOL TV
aveEopintav Opordyov ddvavtal, yio Ao— Yoploouod
oAV TtV Opoloyovymv, vo VTavVayOpPRocovY  amd
diwon emiomevong mov dOOnKke cOupmva pe ™V
avatépo Iapdypago 2.1., 1 va v knpvéovy avicyvpn.

Ilepropropdg evepyerav Mepovopévov Katdyov

PN nepintwon Opordyav oL opilovv
gumotevpoTodoyo  (trustee) 1M xPMUATOOUKOVOULKO
avimpécomo (fiscal agent) ovdeic Opoloylovyog
SwkoovTan vo kKivij— ogt dtadikacieg kotd tov Exdotn
1 va gvepynoet yu tov e&avaykacpd tov Exdot oe
GUUUOPP®OOT TPOG To. SKodHoTe TV OpoAoYLovY®V
oOpe®OVe Le TOLG OpoVG Kol TG TPOUMODECES TV
Opoidyov, €KTOG £qv o
EUTIGTEVUOTOSOYOC/YPNLLOTOOIKOVO LKAG,
OVTITPOCMTOS OV KOl VLTOXPEOVTOL VO  EVEPYNGEL
GULO®VA L€ TOVG EV AOY® Opovg Kot pobmobécels, dev
£mpade T00T0 gvTOg EOAOYOL YPOVOL Kol E0KOAOVOET va
UV 10 TPATTEL.

6.1

6.2
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Technical Amendments

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

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

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

(i)

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

Acceleration and Rescission of Acceleration

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

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

Limitation on Sole Holder Action

In case of Bonds providing for a trustee or a fiscal
agent no Bondholder shall be entitled to commence
proceedings against the Issuer or take steps to enforce
the rights of the Bondholders under the terms and
conditions of the Bonds unless the trustee/fiscal agent,
despite having become bound to act in accordance with
these terms and conditions, has failed to do so within a
reasonable time and such failure is continuing.
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Anpocigvon

I'vootonouoetg kor AAa Oépota. O Exddtng dnpootevet
Kk@0e yvwotomoinon kot to Aowmd Oépata mov eivor
ONUOGLEVTEN COUPMVO UE TIG AVOTEP® StaTAEELG:

(o) omig 1oT00EAIBEC WWW.pdma.gr kow Www.minfin.gr kon

(B) 6mov airov, meprrapPavopévng g Eenuepidog
m¢ KvuPepvioewg g EMnvicig Anpokpartiog,
Kot pe Omoov dAAo TpOTO, TLYXOV omonteiton Ao
EPOPLOOTED dlKaL0 1 KOVOVIGUO.

Publication

Notices and Other Matters. The Issuer shall publish

any notice and other matters required to be published
pursuant to the above provisions:

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

(b) anywhere else, including the Government
Gazette of the Hellenic Republic, and in any
other way required by applicable law or
regulation.
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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
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