IMPORTANT NOTICE

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN OR INTO THE UNITED STATES (SUBJECT TO THE
LIMITED EXCEPTIONS SET OUT HEREIN).

THE ATTACHED INVITATION MEMORANDUM DOES NOT CONSTITUTE A PROSPECTUS WITHIN THE
MEANING OF EU REGULATION 2017/1129 (AS AMENDED, THE PROSPECTUS REGULATION), NOR WITHIN THE
MEANING OF THE GREEK LAW 4706/2020, AND NO SUCH PROSPECTUS HAS BEEN OR WILL BE PREPARED IN
CONNECTION WITH THE INVITATION. THE ATTACHED INVITATION MEMORANDUM HAS NOT BEEN
REVIEWED OR APPROVED BY ANY COMPETENT AUTHORITY OF ANY MEMBER STATE OF THE EUROPEAN
ECONOMIC AREA.

THE ATTACHED INVITATION MEMORANDUM MAY BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN
BELGIUM ONLY TO QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 2(E) OF THE PROSPECTUS
REGULATION (AS DEFINED ABOVE), ACTING FOR THEIR OWN ACCOUNT.

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

THE ATTACHED INVITATION MEMORANDUM HAS NOT BEEN AND WILL NOT BE SUBMITTED TO THE
CLEARANCE PROCEDURE OF THE COMMISSIONE NAZIONALE PER LE SOCIETA E LA BORSA (“CONSOB”)
PURSUANT TO ITALIAN LAWS AND REGULATIONS. THE OFFER IS BEING CARRIED OUT IN THE REPUBLIC OF
ITALY AS AN EXEMPTED OFFER PURSUANT TO ARTICLE 101-BIS, PARAGRAPH 3-BIS OF THE LEGISLATIVE
DECREE NO. 58 OF 24 FEBRUARY 1998, AS AMENDED AND ARTICLE 35-BIS, PARAGRAPH 4 OF CONSOB
REGULATION NO. 11971 OF 14 MAY 1999, AS AMENDED. EACH INTERMEDIARY MUST COMPLY WITH
APPLICABLE LAWS AND REGULATIONS AND WITH REQUIREMENTS IMPOSED BY CONSOB OR ANY OTHER
ITALIAN AUTHORITY CONCERNING INFORMATION DUTIES VIS-A-VIS ITS CLIENTS IN CONNECTION WITH
THE ATTACHED INVITATION MEMORANDUM.

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

THE ATTACHED INVITATION MEMORANDUM MAY BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE
GRAND DUCHY OF LUXEMBOURG ONLY TO QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 2(1)
OF THE LAW OF 16 JULY 2019 ON PROSPECTUSES FOR SECURITIES.

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

THE ATTACHED INVITATION MEMORANDUM MAY BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN
SPAIN ONLY TO QUALIFIED INVESTORS (INVERSORES CUALIFICADOS) AS DEFINED PURSUANT TO ARTICLE
2 OF THE PROSPECTUS REGULATION.

THE ATTACHED INVITATION MEMORANDUM DOES NOT CONSTITUTE A PROSPECTUS PURSUANT TO
THE SWISS FINANCIAL SERVICES ACT OF 15 JUNE 2018, AS AMENDED (THE FINSA), AND NO SUCH
PROSPECTUS HAS BEEN OR WILL BE PREPARED IN CONNECTION WITH THE OFFERS DESCRIBED IN THE
ATTACHED INFORMATION MEMORANDUM. THE ATTACHED INVITATION MEMORANDUM MAY ONLY BE
COMMUNICATED TO PERSONS IN SWITZERLAND WHO ARE PROFESSIONAL CLIENTS WITHIN THE MEANING
OF THE FINSA.

THE ATTACHED INVITATION MEMORANDUM DOES NOT CONSTITUTE A PROSPECTUS WITHIN THE
MEANING OF EU REGULATION 2017/1129 AS IT FORMS PART OF DOMESTIC LAW IN THE UNITED KINGDOM
BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 (THE UK PROSPECTUS REGULATION), AND
NO SUCH PROSPECTUS HAS BEEN OR WILL BE PREPARED IN CONNECTION WITH THE INVITATION. THE
ATTACHED INVITATION MEMORANDUM MAY ONLY BE COMMUNICATED TO PERSONS IN THE UNITED
KINGDOM IN CIRCUMSTANCES WHERE SECTION 21(1) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000
DOES NOT APPLY.

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



IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the attached
Invitation Memorandum and you are therefore required to read this disclaimer carefully before accessing, reading or making any other
use of the attached Invitation Memorandum. By accessing the attached Invitation Memorandum, you shall be deemed to agree (in
addition to giving the representations below) to be bound by the following terms and conditions, including any modifications to them
from time to time, each time you receive any information from BNP Paribas, Deutsche Bank Aktiengesellschaft, Goldman Sachs Bank
Europe SE, HSBC Continental Europe, J.P. Morgan AG and Piracus Bank S.A. (together, the Dealer Managers) or Lucid Issuer
Services Limited (the Information and Exchange Agent), as a result of such access. Capitalised terms used but not otherwise defined
in this disclaimer shall have the meaning given to them in the attached Invitation Memorandum.

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

THE SECURITIES REFERRED TO IN THE ATTACHED INVITATION MEMORANDUM HAVE NOT BEEN, AND WILL
NOT BE, REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE SECURITIES ACT), OR WITH ANY
SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES AND
ARE ONLY BEING OFFERED, SOLD OR DELIVERED PURSUANT TO THE INVITATION (1) TO QUALIFIED
INSTITUTIONAL BUYERS (QIBs) AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT (RULE 144A) THAT ARE
ABLE TO MAKE AND HAVE MADE THE CERTIFICATIONS SET OUT IN THE ATTACHED INVITATION MEMORANDUM
OR (2) OUTSIDE THE UNITED STATES IN OFFSHORE TRANSACTIONS IN ACCORDANCE WITH REGULATION S
UNDER THE SECURITIES ACT (REGULATION 8S).

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

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

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

Confirmation of your representation: In order to be eligible to view the attached Invitation Memorandum or make an investment
decision with respect to the invitations by the Republic pursuant to the Invitation Memorandum to holders of certain of its debt securities
(such debt securities, as further identified in the attached Invitation Memorandum, collectively, the Designated Securities) to offer to
exchange any and all of their Designated Securities for new securities (as described in the attached Invitation Memorandum) to be
issued by the Republic (the Benchmark Notes) or to exchange certain specified series of Designated Securities for cash, as further
described in the attached Invitation Memorandum (the Invitation), you must be either a: (1) QIB as defined in Rule 144A that is able
to make and has made the certifications set out in the attached Invitation Memorandum or (2) a person located outside the United States
(as contemplated in Rule 903(a)(1) of Regulation S) and, in each case, otherwise able to participate lawfully in the Invitation on the
terms and subject to the conditions set out in the attached Invitation Memorandum. The attached Invitation Memorandum was provided
to you at your request and by accessing the attached Invitation Memorandum you shall be deemed to have represented to the Republic,
the Dealer Managers and the Information and Exchange Agent that:

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

a. the Benchmark Notes have not been, and will not be, registered under the Securities Act, or with any securities
regulatory authority of any state or other jurisdiction of the United States and are only being offered, sold or
delivered pursuant to the Invitation (i) to QIBs as defined in Rule 144A that are able to make and have made the
certifications set out in the attached Information Memorandum or (ii) outside the United States in offshore
transactions in accordance with Regulation S; and

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

(iii) you are (x) a QIB as defined in Rule 144A that is able to make and have made the certifications set out in the attached
Information Memorandum or (y) would participate in the Invitation and acquire the Benchmark Notes in an offshore
transaction in accordance with Regulation S;

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

(v) you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, either
directly or indirectly, (a) are not located or resident in Belgium, (b) are a qualified investor within the meaning of Article
2(e), of Regulation (EU) 2017/1129 (the Prospectus Regulation), acting for its own account or (c) are not a consumer
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(consommateur/consument) within the meaning of the Belgian Code of Economic Law (Code de droit
économique/Wetboek van economisch recht), as amended;

(vi) you are neither resident in nor located in Canada;

(vii) you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, are not
located in Italy or, if you are located in Italy, you are an authorised person or offering Designated Securities through an
authorised person (such as an investment firm, bank or financial intermediary permitted to conduct such activities in
Italy in accordance with the Legislative Decree No. 58 of 24 February 1998, as amended, CONSOB Regulation No.
20307 of 15 February 2018, as amended from time to time, and Legislative Decree No. 385 of September 1, 1993, as
amended) and in compliance with applicable laws and regulations or with requirements imposed by CONSOB or any
other Italian authority;

(viii)you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, either
directly or indirectly, are not located in Japan or a Resident of Japan (which term as used in this paragraph means any
person resident in Japan, including any corporation or other entity organised under the laws of Japan));

(ix) you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, either
directly or indirectly, are either (a) not located in and/or a resident of the Grand Duchy of Luxembourg or (b) a qualified
investor within the meaning of article 2(1) of the law of 16 July 2019 on prospectuses for securities;

(x) you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, either
directly or indirectly, are either (a) not resident in Spain or (b) a qualified investor (inversor cualificado) as defined
pursuant to Article 2 of the Prospectus Regulation;

(xi) you, and any beneficial owner of the Designated Securities or any other person on whose behalf you are acting, either
directly or indirectly, are either (a) not in Switzerland, or (b) a professional client within the meaning of the Swiss
Financial Services Act of 15 June 2018, as amended;

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

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

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

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

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

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

The attached Invitation Memorandum contains important information which should be read carefully before any decision
is made with respect to the Invitation. If any holder of Designated Securities is in any doubt as to the action it should take, such
holder of Designated Securities should seek its own financial advice, including as to any tax consequences, from its stockbroker, bank
manager, solicitor, accountant or other independent financial adviser. Any investor whose Designated Securities are held on its behalf
by a broker, dealer, bank, custodian, trust company or other nominee must contact such entity if it wishes to participate in the Invitation
with respect to its Designated Securities.
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NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES (SUBJECT TO THE LIMITED EXCEPTIONS SET OUT HEREIN). NOT
FOR DISTRIBUTION TO ANY PERSON LOCATED OR RESIDENT IN ANY JURISDICTION WHERE THE DISTRIBUTION OF THIS
DOCUMENT WOULD BE UNLAWFUL.

INVITATION MEMORANDUM dated 6 December 2021.

Invitation by

The Hellenic Republic
(the Republic)

to the holders of each series of securities listed on page 8 of this Invitation Memorandum
(collectively, the Designated Securities)

to offer to exchange any and all Designated Securities for the Benchmark Notes (as defined herein) or tender any and all of
certain specified series of Designated Securities for the Cash Consideration (as defined herein) as more fully described in this
Invitation Memorandum

(this transaction, as contemplated by this Invitation Memorandum, is referred to as the Invitation)

The Republic is making invitations to all holders of the Designated Securities (subject to the offer restrictions referred to in “Offer and
Distribution Restrictions”) to offer to exchange (or, as the case may be, tender) any and all of their Designated Securities for Benchmark Notes of a
specified series or (in the case of the Designated Securities with a maturity date falling in 2023, 2024 and 2025) either for Benchmark Notes of a
specified series or Cash Consideration or (in the case of US Bondholders (as defined herein) of Designated Securities with a maturity date falling in
2042) for Cash Consideration only. The Invitation is being made upon the terms and subject to the conditions contained in this Invitation Memorandum.
Each invitation to offer any series of the Designated Securities for exchange is made as a separate, independent invitation. The principal amount of each
series of Benchmark Notes delivered in consideration for Designated Securities which are the subject of a validly submitted Participation Instruction
shall be determined in accordance with the applicable Exchange Ratio (as defined below). Pursuant to the Invitation, the holders of the Designated
Securities with a maturity date falling in 2023, 2024 and 2025 may offer to exchange or tender (as applicable) such Designated Securities for either (i)
the specified series of Benchmark Notes or (ii) Cash Consideration (as defined herein), and US Bondholders of the Designated Securities with a maturity
date falling in 2042 may offer to tender such Designated Securities for Cash Consideration only.

Participation Instructions must be submitted in respect of no less than €1 in principal amount of Designated Securities of each series and
may thereafter be submitted in integral multiples of €1 in excess thereof, except where holders are offering to exchange their Designated Securities for
the 2027 Benchmark Notes where the minimum denomination of such series is €1,000, then the Participation Instructions must be submitted in an
aggregate principal amount of Designated Securities that would result in the delivery of at least the minimum denomination of the 2027 Benchmark
Notes. Any Participation Instructions with an aggregate principal amount of Designated Securities that would result in the exchange of a principal
amount of the 2027 Benchmark Notes below the minimum denomination of such series will be rejected.

THE INVITATION WILL EXPIRE AT 5§ P.M. (CENTRAL EUROPEAN TIME) ON 10 DECEMBER 2021, UNLESS EXTENDED,
AMENDED AND/OR EARLIER TERMINATED. DEADLINES SET BY ANY INTERMEDIARIES THROUGH WHICH THE
DESIGNATED SECURITIES ARE HELD OR BOGS (AS DEFINED HEREIN) MAY BE EARLIER THAN THE EXPIRATION
DEADLINE.

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

THIS INVITATION IS BEING MADE SOLELY BY THE REPUBLIC. ANY SECURITIES OR CASH CONSIDERATION TO BE
DELIVERED TO ANY HOLDERS OF DESIGNATED SECURITIES EXCHANGED OR TENDERED, AS APPLICABLE, PURSUANT TO
THIS INVITATION WILL BE DELIVERED BY THE REPUBLIC.

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



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

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

this Invitation Memorandum.

Dealer Managers

BNP PARIBAS Deutsche Bank Aktiengesellschaft
Goldman Sachs Bank Europe SE HSBC

J.P. Morgan AG Piraeus Bank



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

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

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

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

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

Designated Securities of any information coming to their attention.

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

This Invitation Memorandum has not been filed with, or reviewed by, any national, federal, state or foreign securities
commission or regulatory authority, including the U.S. Securities and Exchange Commission, any state securities commission or any
other U.S. regulatory authority. None of the foregoing authorities have passed upon or endorsed the merits of this invitation or the

accuracy or adequacy of this Invitation Memorandum. Any representation to the contrary is unlawful and may be a criminal offence.

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

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

MIFID II product governance / Retail investors, professional investors and ECPs target market — Solely for the purposes
of each manufacturer’s product approval process, the target market assessment in respect of the Benchmark Notes has led to the
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conclusion that: (i) the target market for the Notes is eligible counterparties, professional clients and retail clients each as defined in
Directive 2014/65/EU (as amended, “MiFID II”); and (ii) all channels for distribution of the Notes are appropriate. Any person
subsequently offering, selling or recommending the Notes (a “distributor’’) should take into consideration the manufacturers’ target
market assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect
of the Benchmark Notes (by either adopting or refining the manufacturers’ target market assessment) and determining appropriate
distribution channels.

UK MiFIR product governance / Retail investors, professional investors and ECPs target market — Solely for the
purposes of each manufacturer’s product approval process, the target market assessment in respect of the Notes has led to the conclusion
that: (i) the target market for the Benchmark Notes is retail clients, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565
as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”), and eligible counterparties, as
defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional clients, as defined in Regulation (EU)
No 600/2014 as it forms part of domestic law by virtue of the EUWA (“UK MiFIR”); and (ii) all channels for distribution of the Notes
are appropriate. Any person subsequently offering, selling or recommending the Notes (a “distributor”’) should take into consideration
the manufacturers’ target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessment) and determining
appropriate distribution channels.

The applicable provisions of the Financial Services and Markets Act 2000 of the United Kingdom must be complied with in
respect of anything done in relation to the Invitation in, from or otherwise involving, the United Kingdom.

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

any responsibility for providing such information.

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

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

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

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

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

Instruction in accordance with the procedures described in “The Invitation—Procedures for Participating in the Invitation”.

ELECTRONIC DELIVERY OF DOCUMENTS

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

MISCELLANEOUS

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

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

introduction of the euro, as amended.
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2027 Benchmark Notes

2033 Benchmark Notes

2037 Benchmark Notes

2042 Benchmark Notes

Benchmark Notes

blocking

BOGS

Bondholders or holders
of Designated Securities

DEFINITIONS

Euro denominated 2.000 per cent. notes due 22 April 2027 to be issued by the Republic which will be
consolidated and form a single series with the €2,000,000,000 2.000 per cent. notes due 22 April 2027
issued on 22 April 2020 (ISIN: GR0118020685).

Euro denominated 3.900 per cent. notes due 30 January 2033 to be issued by the Republic which will be
consolidated and form a single series with the €6,091,218,404 3.900 per cent. notes due 30 January 2033
issued on 5 December 2017 (ISIN: GR0128015725).

Euro denominated 4.000 per cent. notes due 30 January 2037 to be issued by the Republic which will be
consolidated and form a single series with the €4,805,399,486 4.000 per cent. notes due 30 January 2037
issued on 5 December 2017 (ISIN: GR0133011248).

Euro denominated 4.200 per cent. notes due 30 January 2042 to be issued by the Republic which will be
consolidated and form a single series with the €4,603,713,186 4.200 per cent. notes due 30 January 2042
issued on 5 December 2017 (ISIN: GR0138015814).

Together, the 2027 Benchmark Notes, the 2033 Benchmark Notes, the 2037 Benchmark Notes and the
2042 Benchmark Notes.

Making impossible the transfer, pledge or any disposal of Designated Securities, unless such transfer,

pledge or disposal is authorised pursuant to the terms of the Invitation.

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

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

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

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

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

except that:

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

(b) for the purposes of (1) any exchange of any Designated Securities for Benchmark Notes or any
tender of any Designated Securities for Cash Consideration, as applicable, and (2) the delivery
by the Republic of Benchmark Notes or Cash Consideration, as applicable, pursuant to the
Invitation, the relevant Benchmark Notes or Cash Consideration, as applicable, will only be
delivered by or on behalf of BOGS to the relevant Settlement Account (including the Settlement
Accounts of Euroclear and Clearstream, Luxembourg (participating in BOGS through
Clearstream, Frankfurt), as applicable), and the delivery of such Benchmark Notes or Cash
Consideration, as applicable, by or on behalf of the Republic to or to the order of BOGS and by



business day

Cash Consideration

Cash Payment

Clearing System

Clearing System Notice

Clearstream, Frankfurt

Clearstream,
Luxembourg

Consideration

Dealer Manager
Dedicated Cash
Account

Designated Securities

Direct Participant

Euroclear

Exchange Ratio

Expiration Deadline

or on behalf of BOGS to such Settlement Account(s) will satisfy the obligations of the Republic
arising as a result of the acceptance of an offer to exchange such Designated Securities.

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

(i) for each €1 principal amount of Designated Securities with a maturity date falling in 2023, €1.05, (ii)
for each €1 principal amount of Designated Securities with a maturity date falling in 2024, €1.10, (iii) for
each €1 principal amount of Designated Securities with a maturity date falling in 2025, €1.13 and (iv) in
relation to US Bondholders, for each €1 principal amount of Designated Securities with a maturity date
falling in 2042, €1.55.

For any holders of Designated Securities with a maturity date falling in 2023, 2024 and 2025 who elect
to tender such Designated Securities for Cash Consideration instead of exchanging for the relevant
Benchmark Notes and for any US Bondholders of Designated Securities with a maturity date falling in
2042 who tender such Designated Securities for Cash Consideration, an amount in cash (rounded to the
nearest €0.01, with half a cent rounded upwards) equal to the interest accrued and unpaid on such
Designated Securities from 24 February 2021 to (but excluding) the Settlement Date on such Designated
Securities validly offered by a Bondholder and accepted by the Republic for tender pursuant to the
Invitation.

Each of BOGS, Euroclear and Clearstream, Luxembourg (participating in BOGS through Clearstream,
Frankfurt).

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

Clearstream Banking A.G.

Clearstream Banking S.A.

As defined under “The Invitation — Terms of the Invitation”.

Each of BNP Paribas, Deutsche Bank Aktiengesellschaft, Goldman Sachs Bank Europe SE, HSBC
Continental Europe, J.P. Morgan AG and Piracus Bank S.A.

The cash account of the Direct Participant linked to the securities account that holds the relevant
Designated Securities.

Each series of securities listed on page 8 of this Invitation Memorandum under the heading “Designated
Securities and Exchange Ratios”.

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

Euroclear Bank SA/NV

In relation to each series of Designated Securities, the ratio set out in the column headed “Exchange Ratio”
of the table on page 8 below to determine the principal amount of the relevant Benchmark Notes to be
delivered in exchange for such Designated Securities validly instructed and accepted, shown as a
percentage.

5 p.m. (Central European Time) on 10 December 2021 (subject to the right of the Republic to extend,
amend and/or earlier terminate the Invitation, in whole or in part, with respect to one or more series of
Designated Securities).



Information and
Exchange Agent

Invitation

Notifying News Service

Offer and Distribution
Restrictions

Participation
Instruction

Lucid Issuer Services Limited.

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

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

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

Investors”.

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

For holders of Designated Securities with a maturity date falling in 2023, 2024 and 2025, the Participation
Instruction must specify whether such holders elect to exchange its Designated Securities for a specified
series of Benchmark Notes or tender for Cash Consideration.

For US Bondholders of Designated Securities with a maturity date falling in 2042, the Participation
Instruction must specify that such holders elect to tender their Designated Securities for Cash
Consideration only. US Bondholders of Designated Securities with a maturity date falling in 2042 will
not be entitled to offer to exchange such Designated Securities for any Benchmark Notes.

By submitting Participation Instructions, US Bondholders will be required to confirm that they are able
to make and that they do make the certifications set out in “Notice to Investors” to be made by those
Bondholders that are QIBs. For Bondholders that are not US Bondholders, by submitting Participation
Instructions, such Bondholders will be required to confirm that they are able to make and do make the
certifications set out in “Notice to Investors” to be made by those Bondholders participating in the

Invitation outside the United States.

Participation Instructions must be submitted in respect of no less than €1 in principal amount of
Designated Securities of each series and may thereafter be submitted in integral multiples of €1 in excess
thereof except where holders are offering to exchange their Designated Securities for the 2027 Benchmark
Notes where the minimum denomination of such series is €1,000, then the Participation Instructions must
be submitted in an aggregate principal amount of Designated Securities that would result in the delivery
of at least the minimum denomination of the 2027 Benchmark Notes.

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

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



QIB
Regulation S
Republic
Rule 144A

Sanctions Authority

Sanctions Restricted
Person

Securities Act

Settlement Account

Settlement Date

Stub Payment

Mere blocking of such Designated Securities with BOGS, Euroclear, or Clearstream, Luxembourg
(participating in BOGS through Clearstream, Frankfurt), as applicable, shall not constitute a valid
Participation Instruction.

Qualified Institutional Buyer as defined in Rule 144A.
Regulation S under the Securities Act.
The Hellenic Republic.
Rule 144 A under the Securities Act.
Each of:
(a) the United States government;
(b) the United Nations;
(c) the European Union (or any of its member states);
(d) the United Kingdom;

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

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

Each person or entity (a Person):

(a) thatis, oris directly or indirectly owned or controlled by a Person that is, described or designated
in (i) the most current “Specially Designated Nationals and Blocked Persons” list (which as of
the date hereof can be found at: https://www.treasury.gov/ofac/downloads/sdnlist.pdf) or (ii)

the Foreign Sanctions Evaders List (which as of the date hereof can be found at:
http://www.treasury.gov/ofac/downloads/fse/fselist.pdf) or (iii) the most current “Consolidated

list of persons, groups and entities subject to EU financial sanctions” (which as of the date
hereof can be found at: https://eeas.europa.cu/headquarters/headquarters-
homepage en/8442/Consolidated%201ist%200f%20sanctions); or

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

United States Securities Act of 1933, as amended.

The account in BOGS of the Direct Participant that holds the relevant Designated Securities or the
Dedicated Cash Account linked to this securities account.

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

For holders whose offer to exchange their Designated Securities for the 2027 Benchmark Notes is
accepted, the amount in cash (rounded, if necessary, to the nearest €0.01, with half a cent rounded
upwards) to be paid by the Republic to such holders on the Settlement Date for any fractional portion of
2027 Benchmark Notes that is not an integral multiple of €1,000 that such holder would otherwise be
entitled to receive as a result of the application of the relevant Exchange Ratio.



Submission Period

United Kingdom

United States

US Bondholders

The period during which the Invitation is open with respect to any series of Designated Securities and

holders of Designated Securities of such series may submit Participation Instructions.
The United Kingdom of Great Britain and Northern Ireland.

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

A Bondholder which is a United States person whether inside or outside the United States and/or located
in the United States.



EXPECTED TIMETABLE OF EVENTS

The times and dates below are indicative only.

Events
Commencement of the Invitation

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

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

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

in the Invitation—Irrevocability”.

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

earlier terminated)

Final deadline for receipt by the Information and Exchange Agent of valid

Participation Instructions submitted by Direct Participants via the Clearing Systems.
Announcement of Results

The Republic will announce (i) the aggregate principal amount of Designated
Securities of each series it has elected to accept, (ii) the aggregate principal amount
of each series of Benchmark Notes that will be issued in connection with the
Invitation, (iii) the aggregate amount of any Stub Payments, (iv) the aggregate
amount of Cash Consideration (if any) to be paid to holders of the Designated
Securities with a maturity date falling in 2023, 2024 and 2025, (v) the aggregate
amount of Cash Consideration to be paid to US Bondholders of the Designated
Securities with a maturity date falling in 2042, (vi) the aggregate Cash Payment to
be paid to holders of the relevant Designated Securities and (vii) the Settlement
Date. If the Republic elects to extend the Submission Period for any series of
Designated Securities, announcements relating to such series may be deferred.

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

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

Times and Dates

Monday, 6 December 2021

Monday, 6 December 2021 to the Expiration
Deadline

5 p.m. (Central European Time) on Friday,
10 December 2021

As soon as reasonably practicable after the
Expiration Deadline

Friday, 17 December 2021

The above times and dates are subject to the right of the Republic to extend, amend and/or earlier terminate the Invitation

and)/or the Submission Period or modify the Settlement Date (subject to applicable law and as provided in this Invitation Memorandum)

with respect to one or more series of Designated Securities.

Bondholders are advised to check with any bank, securities broker or other intermediary through which they hold

Designated Securities when such intermediary would need to receive instructions from a Bondholder in order for that Bondholder

to be able to participate in the Invitation before the deadlines set out above. The deadlines set by any such intermediary and the

Clearing Systems for the submission of Participation Instructions may be earlier than the relevant deadlines above. See “The

Invitation—Procedures for Participating in the Invitation”.



THE INVITATION

The Republic invites holders (subject to the Offer and Distribution Restrictions and upon the terms and subject to the conditions
contained in this Invitation) of Designated Securities to offer to exchange (or, as the case may be, tender) any and all of their Designated
Securities for Benchmark Notes of a specified series or, in the case of the Designated Securities with a maturity date falling in 2023,
2024 and 2025, either for Benchmark Notes of a specified series or Cash Consideration or, in the case of US Bondholders of the
Designated Securities with a maturity date falling in 2042, for Cash Consideration. Each invitation to offer any series of the Designated
Securities for exchange (or, as the case may be, tender) is made as a separate, independent invitation.

General

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

The expected Expiration Deadline for the Invitation is 5 p.m. (Central European Time) on Friday, 10 December 2021 and the
expected Settlement Date is Friday, 17 December 2021. See “Expected Timetable of Events”.

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

Terms of the Invitation

Subject to the terms and conditions of this Invitation (including, but not limited to, the Offer and Distribution Restrictions), the
Republic invites holders of each series of Designated Securities to offer to exchange their Designated Securities for a specified series
of Benchmark Notes in an aggregate amount as specified by the Exchange Ratio for the relevant series of Designated Securities as set
out in the table below or, in the case of Designated Securities with a maturity date falling in 2023, 2024 and 2025, the holders can elect
to tender for Cash Consideration (plus the applicable Cash Payment) instead of the relevant Benchmark Notes or, in the case of US
Bondholders of Designated Securities with a maturity date falling in 2042, the holders may elect to tender for Cash Consideration only
(plus the applicable Cash Payment).



Designated Securities and Exchange Ratios

The table shows the ISIN, maturity date and the Exchange Ratio for each series of Designated Securities used to determine the principal
amount of Benchmark Notes to be delivered in return for Designated Securities offered for exchange. The current coupon on the
Designated Securities as of the most recent interest payment date is 4.30% based on the coupon step-up schedule of each series of
Designated Securities. The minimum denomination of the Designated Securities is €1. The minimum denomination of each of the 2033
Benchmark Notes, the 2037 Benchmark Notes and the 2042 Benchmark Notes is €1. The minimum denomination of the 2027
Benchmark Notes is €1,000.

Principal
amount of
Benchmark Stub 'Payme:nt
receivable in Cash
Notes . . . .
. Benchmark . . consideration | Consideration for
. Designated Accrued Accrued receivable in -
Designated Securities Interest on Notes Interest on consideration for €1,000 each €1 principal
Securities . . available to Exchange Ratio principal amount of
(Maturity) | Designated . Benchmark for €1,000 .
ISIN A Exchange into A amount of Designated
24 Feb Securities Notes principal . A
(ISIN) Designated Securities
amount of ..
. Securities accepted
Designated accented
Securities P
accepted
GRO128010676 2023 3.487% 1.310% 99.862% €0 €998.62 €1.05
GRO128011682 2024 3.487% 2007 1.310% 103.983% €1,000 €39.83 or €1.10
GRO128012698 2025 3.487% Be‘;f(i‘e“:rk 1.310% 107.087% €1,000 €70.87 €13
GRO128013704 2026 3.487% | GRO118020685 1.310% 109.808% €1,000 €98.08 N/A
GRO128014710 2027 3.487% 1.310% 112.675% €1,000 €126.75 N/A
GRO133006198 2028 3.487% 3.430% 94.425% €944 N/A N/A
GRO133007204 2029 3.487% 2033 3.430% 96.092% €960 N/A N/A
GRO133008210 2030 3.487% Be;“i‘;a‘k 3.430% 97.752% €977 N/A N/A
GRO133009226 2031 3.487% | GROI28OIST2S | 5 4300, 99.354% €993 NA N/A
GRO133010232 2032 3.487% 3.430% 101.287% €1,012 N/A N/A
GRO138005716 2033 3.487% 3.518% 93.567% €935 N/A N/A
GRO138006722 2034 3.487% 2037 3.518% 94.915% €949 N/A N/A
Benchmark
o Notes o o €964 N/A
GRO138007738 2035 3487% | Grorssoriaag | 3S18% 96.448% N/A
GRO138008744 2036 3.487% 3.518% 98.238% €982 N/A N/A
GRO138009759 2037 3.487% 3.694% 92.716% €927 N/A N/A
GRO138010765 2038 3.487% 3.694% 94.371% €943 N/A N/A
GRO138011771 2039 3.487% 2042 3.694% 95.511% €955 N/A N/A
Benchmark
GRO138012787 2040 3.487% Notes 3.694% 96.965% €969 N/A N/A
GRO138015814
GRO138013793 2041 3.487% 3.694% 98.386% €983 N/A N/A
€997 N/A For US
GRO138014809 2042 3.487% 3.694% 99.772% or | Bondholders:
€1.55

The exchange ratios in the table above incorporate interest accrued and unpaid on the Designated Securities from 24 February
2021 to (but excluding) the Settlement Date net of any interest accrued and unpaid on the applicable Benchmark Notes from the last
interest payment date applicable with respect to such Benchmark Notes to (but excluding) the Settlement Date. If the Republic elects
to extend the Submission Period for any series of Designated Securities, the exchange ratios with respect to such series of Designated
Securities will be recalculated to reflect any changes in the interest accrued and unpaid in respect of such series of Designated Securities
net of any changes in the interest accrued and unpaid on the applicable Benchmark Notes from the original Settlement Date of the
Invitation with respect to such series of Designated Securities to the later Settlement Date. Holders of Designated Securities who offer



to exchange such Designated Securities for the relevant Benchmark Notes shall not receive any additional cash payment in respect of

any interest accrued and unpaid on such Designated Securities.

Subject to the subsequent two paragraphs, each Bondholder that submits a valid offer of Designated Securities of any series
for exchange pursuant to the Invitation, will, subject to the other terms and conditions of this Invitation, receive in exchange for the
delivery to the Republic of such Designated Securities, Benchmark Notes with a principal amount (subject to rounding) set out in the
table above with respect to the relevant series of Designated Securities, and, for holders who offer to exchange their Designated
Securities for the 2027 Benchmark Notes, any Stub Payment (together, the Consideration). For example, a Bondholder who submits
a Participation Instruction in respect of Designated Securities with a maturity date falling in 2026 will receive in respect of each €1,000
of such Designated Securities (i) €1,000 in aggregate principal amount of 2027 Benchmark Notes and (ii) €98.08 in Stub Payment.

For Designated Securities with a maturity date falling in 2023, 2024 and 2025, each Bondholder may elect to exchange such
Designated Securities for either Benchmark Notes as set out above or to tender such Designated Securities for Cash Consideration
(plus the applicable Cash Payment) and must set out its election in the Participation Instruction.

US Bondholders of Designated Securities with a maturity date falling in 2042 may not exchange such Designated Securities
for Benchmark Notes and may elect to tender such Designated Securities for Cash Consideration only (plus the applicable Cash
Payment) as set out above and must set out such election in the Participation Instruction.

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

The principal amount of any Benchmark Notes to be delivered by the Republic in respect of any Participation Instruction will
be rounded down, if necessary, to the nearest €1, and any Stub Payment or Cash Consideration and Cash Payment, as applicable, to be
delivered by the Republic in respect of any Participation Instruction will be rounded, if necessary, to the nearest €0.01, with half a cent
rounded upwards. No Benchmark Notes or Cash Consideration, as applicable, will be delivered with a principal or cash amount of less
than €1. Holders will not receive any cash amount or replacement securities in lieu of fractions of Benchmark Notes below such
minimum denomination of €1.

Where holders are offering to exchange their Designated Securities for the 2027 Benchmark Notes, then the Participation
Instructions must be submitted in an aggregate principal amount of Designated Securities that would result in the delivery of at least
the minimum denomination of the 2027 Benchmark Notes (being €1,000). Any Participation Instructions with an aggregate principal
amount of Designated Securities that would result in the exchange of a principal amount of the 2027 Benchmark Notes below the
minimum denomination of such series will be rejected. Holders whose offer to exchange their Designated Securities for the 2027
Benchmark Notes is accepted, will be paid by the Republic on the Settlement Date an amount in cash (rounded, if necessary, to the
nearest €0.01, with half a cent rounded upwards) for any fractional portion of 2027 Benchmark Notes that is not an integral multiple
of €1,000 that such holder would otherwise be entitled to receive as a result of the application of the relevant Exchange Ratio. For
example, a holder who offers to exchange €5,000 principal amount of 2023 Designated Securities would be eligible to receive a total
consideration in the amount of €4,993.10 (€5,000 multiplied by the exchange ratio of 99.862%) comprising €4,000 principal amount
of the 2027 Benchmark Notes and €993.10 of Stub Payment in the form of cash.

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

Announcement of Results of Invitation

As soon as reasonably practicable after the Expiration Deadline, the Republic will announce, on one or more occasions, whether
it will accept valid offers to exchange Designated Securities of any series pursuant to the Invitation. If it decides to accept offers of
Designated Securities of any series for exchange or tender (as applicable), the Republic will announce (i) the aggregate principal
amount of Designated Securities of each series it has elected to accept, (ii) the aggregate principal amount of each series of Benchmark
Notes to be issued, (iii) the aggregate amount of any Stub Payments, (iv) the aggregate amount of Cash Consideration (if any) to be
paid to holders of the Designated Securities with a maturity date falling in 2023, 2024 and 2025, (v) the aggregate amount of Cash
Consideration (if any) to be paid to US Bondholders of the Designated Securities with a maturity date falling in 2042, (vi) the aggregate
Cash Payment to be paid to holders of the relevant Designated Securities and (vii) the Settlement Date. If the Republic elects to extend
the Invitation period for any series of Designated Securities, announcements relating to the acceptance of such series may be deferred.
Any announcements regarding an extension will be made as soon as reasonably practicable after the decision to extend is made.



No Recommendation

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

General conditions

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

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

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

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

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

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

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

The failure of any person to receive a copy of this Invitation Memorandum or any announcement made or notice issued in

connection with the Invitation shall not invalidate any aspect of the Invitation.

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

Procedures for Participating in the Invitation
General

In order to participate in the Invitation, Bondholders must submit a valid Participation Instruction during the Submission Period,
pursuant to the procedures described herein.
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The Republic will determine, in its sole discretion, the aggregate principal amount of each series of Designated Securities (if

any) that it will accept for exchange pursuant to the Invitation. See “—Acceptance of Offers”.
Offers to Exchange or to Tender for Cash Consideration

Prior to the Expiration Deadline, Bondholders may submit offers to exchange by submitting Participation Instructions that
specify the principal amount and series of Designated Securities that are being offered for exchange and, for Designated Securities
with a maturity date falling in 2023, 2024 and 2025, the Bondholders must specify whether it elects to exchange such Designated
Securities for the relevant Benchmark Notes or tender such Designated Securities for Cash Consideration.

US Bondholders of Designated Securities with a maturity date falling in 2042 may only elect in the Participation Instructions
that they wish to tender such Designated Securities for Cash Consideration.

Procedures for Submitting Offers to Exchange or Tender

Bondholders that need assistance with respect to the procedures for participating in the Invitation should contact the

Information and Exchange Agent, the contact details for which are on the last page of this Invitation Memorandum.

The Republic will only accept Participation Instructions with respect to Designated Securities pursuant to the Invitation that

«

are validly made in accordance with the procedures set out in this section ‘“—Procedures for Participating in the Invitation—
Procedures for Submitting Offers to Exchange”. The following procedures apply to Designated Securities that are held in the account
of a Direct Participant in any of BOGS, Euroclear, or Clearstream, Luxembourg (participating in BOGS through Clearstream,

Frankfurt), as applicable. Bondholders are advised to read the following information carefully.

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

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

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

specified in this Invitation Memorandum.

None of the Republic, the Dealer Managers and the Information and Exchange Agent will be responsible for ensuring that any
Participation Instruction is submitted to or accepted by BOGS, Euroclear, or Clearstream, Luxembourg (participating in BOGS through
Clearstream, Frankfurt), as the case may be, or for ensuring that BOGS, Euroclear or Clearstream, Luxembourg (participating in BOGS
through Clearstream, Frankfurt), as the case may be, delivers any Participation Instruction to the Information and Exchange Agent by
the Expiration Deadline. If (i) the Participation Instruction of any holder of Designated Securities is not delivered to the Information
and Exchange Agent on or before the Expiration Deadline or (ii) a holder of Designated Securities, or a Direct Participant or custodian
on behalf of such holder of Designated Securities, does not deliver any other required documents to the relevant Clearing System in
connection with such submission, in each case on or before the applicable deadline for such Clearing System, the Republic reserves
the absolute right to (a) reject the Participation Instruction, (b) require that any errors or defects in the Participation Instruction be
remedied or (c¢) waive any such errors or defects and accept the Participation Instruction. In any such case, the rules, procedures and
regulations of BOGS, Euroclear, or Clearstream, Luxembourg (participating in BOGS through Clearstream, Frankfurt), as applicable,
will apply.

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

Participation Instructions must be submitted in respect of no less than €1 in principal amount of Designated Securities of each
series and may thereafter be submitted in integral multiples of €1 in excess thereof except where holders are offering to exchange their
Designated Securities for the 2027 Benchmark Notes where the minimum denomination of such series is €1,000, then the Participation
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Instructions must be submitted in an aggregate principal amount of Designated Securities that would result in the delivery of at least

the minimum denomination of the 2027 Benchmark Notes.
Participation Instructions with Respect to Designated Securities Held Through BOGS

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

Participation Instructions with Respect to Designated Securities Held Through Euroclear or Clearstream, Luxembourg
(participating in BOGS through Clearstream, Frankfurt).

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

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

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

Requirements for Participation Instructions

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

For holders of Designated Securities with a maturity date falling in 2023, 2024 and 2025, the Participation Instruction must
specify whether such holders elect to exchange its Designated Securities for a specified series of Benchmark Notes or tender for Cash
Consideration.

For US Bondholders of Designated Securities with a maturity date falling in 2042, the Participation Instruction must specify
that such holders elect to tender their Designated Securities for Cash Consideration only.

For holders of Designated Securities who offer to exchange their Designated Securities for 2027 Benchmark Notes, the
Participation Instruction must be submitted on a principal amount of their Designated Securities that would result in the delivery of at
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least €1000 (being the minimum denomination of the 2027 Benchmark Notes). Any Participation Instruction on a principal amount of
Designated Securities that would result in a principal amount of the 2027 Benchmark Notes below the minimum denomination of such
Benchmark Notes shall be rejected. Holders who offer to exchange their Designated Securities for the 2027 Benchmark Notes in an
aggregate principal amount that would result in the delivery of the relevant Benchmark Notes above the relevant minimum
denomination, but not in multiple integrals thereof, will be eligible to receive a Stub Payment.

Mere blocking of such Designated Securities with BOGS, Euroclear, or Clearstream, Luxembourg (participating in BOGS
through Clearstream, Frankfurt), as applicable, shall not constitute a valid Participation Instruction.

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

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

By submitting a valid Participation Instruction, Direct Participants shall also be deemed to have authorised such Clearing

System to disclose their identity to the Republic, the Information and Exchange Agent and the Dealer Managers.
Irrevocability

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

announcement.

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

Irregularities

All questions as to the validity, form and eligibility (including times of receipt) of any Participation Instruction will be

determined by the Republic in its sole discretion, which determination shall be final and binding.

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

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

Bondholders’ Agreements, Acknowledgements, Representations, Warranties and Undertakings

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

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

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

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

the exercise of any rights under the representations, warranties and undertakings given in connection with the Invitation;

(d) upon the terms and subject to the conditions of the Invitation, it offers in the Invitation to exchange or tender, as
applicable, Designated Securities having a principal amount set out in such Participation Instruction and blocked in its
account in BOGS, Euroclear, or Clearstream, Luxembourg (participating in BOGS through Clearstream, Frankfurt), as
applicable, and subject to and effective upon such exchange or tender, as applicable, being accepted by the Republic
and delivery of the Benchmark Notes in exchange for the relevant Designated Securities or payment of the Cash
Consideration and Cash Payment, as the case may be, it renounces all right, title and interest in and to all such Designated
Securities exchanged or tendered, as applicable, by or at the direction of the Republic and waives and releases any rights
or claims it may have against the Republic with respect to any such Designated Securities and the Invitation including
any rights it may have to challenge the exchange, tender and/or transfer (as applicable) of such Designated Securities;
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it waives, to the fullest extent permitted by applicable law, any confidentiality rights and protections afforded to it under
the provisions of Paragraph 2 of Article 12 of Law 2198/1994 of the Republic;

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

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

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

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

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

Securities;

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

if it has submitted such Participation Instructions through any custodian or any other holder or third party acting on its
behalf, it has constituted and appointed such custodian, holder or third party as its true and lawful agent and

attorney-in-fact to carry out all the necessary actions that are required to submit such Participation Instructions pursuant
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to the Invitation including entering into the present Bondholders’ Agreements, Acknowledgements, Representations,
Warranties and Undertakings and transferring such Designated Securities to the Republic (which shall continue to be

outstanding while held by the Republic until cancelled;

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

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

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

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

the Benchmark Notes have not been and will not be registered under the Securities Act or with any securities regulatory
authority of any state or other jurisdiction of the United States; and are only being offered, sold or delivered pursuant to
the Invitation (i) to QIBs as defined in Rule 144A that are able to make and have made the certifications set out in
“Notice to Investors” or (ii) in offshore transactions in accordance with Regulation S;

it is (i) a QIB as defined in Rule 144 A that is able to make and has made the certifications set out in “Notice to Investors”
or (ii) participating in the Invitation and acquiring the Benchmark Notes in an offshore transaction in accordance with
Regulation S;

it is not located or resident in Belgium or, if it is located or resident in Belgium, it (i) is a qualified investor within the
meaning of Article 2(e), of the Prospectus Regulation, acting for its own account and (ii) is not a consumer
(consommateur/consument) within the meaning of the Belgian Code of Economic Law (Code de droit

économique/Wetboek van economisch recht), as amended;
it is not located or resident in Canada;

it is not located and/or a resident of the Grand Duchy of Luxembourg or, if it is located in and/or a resident of the Grand
Duchy of Luxembourg, it is a qualified investor within the meaning of article 2(1) of the law of 16 July 2019 on
prospectuses for securities;

(w) it, and any beneficial owner of the Designated Securities or any other person on whose behalf it is acting, is not located

in Italy or, if it is located in Italy, it is an authorised person or offering Designated Securities through an authorised
person (such as an investment firm, bank or financial intermediary permitted to conduct such activities in Italy in
accordance with the Legislative Decree No. 58 of 24 February 1998, as amended, CONSOB Regulation No. 20307 of
15 February 2018, as amended from time to time, and Legislative Decree No. 385 of September 1, 1993, as amended)
and in compliance with applicable laws and regulations or with requirements imposed by CONSOB or any other Italian
authority
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it is not located in Japan or a Resident of Japan (which term as used in this paragraph means any person resident in

Japan, including any corporation or other entity organised under the laws of Japan);

it is not resident in Spain or, if it is resident in Spain, it is a qualified investor (inversor cualificado) as defined pursuant
to Article 2 of the Prospectus Regulation;

it is not in Switzerland and is not acting on behalf of a formal or beneficial owner of Designated Securities that is in
Switzerland or, if it is in Switzerland or it is acting on behalf of a formal or beneficial owner of Designated Securities
that is in Switzerland, it or such formal or beneficial owner, as the case may be, is a professional client within the
meaning of the Swiss Financial Services Act of 15 June 2018, as amended (the FinSA);

(aa) it is (i) not in the United Kingdom or (ii) an investment professional falling within Article 19(5) of the Financial Services

and Markets Act 2000 (Financial Promotion) Order 2005 (the Order) or (iii) a high net worth company, or other person
to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order;

(bb) it is not a Sanctions Restricted Person;

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

(dd)

(ce)

(fH)

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

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

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

it accepts and acknowledges that the Republic is under no obligation to accept offers to exchange or tender, as applicable,
Designated Securities of any series pursuant to the Invitation and accordingly such offers may be accepted or rejected
by the Republic in its sole discretion and for any reason or for no reason;
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the submission of a Participation Instruction is within the exclusive responsibility of it, its custodian or other
intermediary or other holder or third party acting on its behalf, as applicable, and it further acknowledges that the
Republic shall not be liable with respect to any failure in the submission or transfer, or any delayed submission or
transfer, or any error in the execution of any such submission or transfer, of the Designated Securities, Participation
Instructions through BOGS, or any failure to execute, or any delayed execution of any other steps or formality, necessary
or desirable to complete validly the offer procedures, as applicable, of the Invitation;

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

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

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

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

(1) it understands that acceptance for exchange or tender, as applicable, of Designated Securities validly offered for exchange

or tendered for Cash Consideration, as applicable, by it pursuant to the Invitation will constitute a binding agreement
between it and the Republic in accordance with and subject to the terms and conditions of the Invitation;

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

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

(nn) none of the Republic, the Dealer Managers or the Information and Exchange Agent, or any of their respective directors

(00)

(pp)

(qq)

or employees, has given it any information with respect to the Invitation save as expressly set out in this Invitation
Memorandum nor has any of them made any advice or recommendation to it as to whether it should offer Designated

Securities for exchange or tender, as applicable, in the Invitation;

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

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

it consents that its Participation Instructions will be irrevocable, including, but not limited to, in case the Republic
decides to extend, amend and/or earlier terminate the Invitation, provided that only to the extent the Republic extends
the Expiration Deadline in such way that would cause the Invitation for those Designated Securities to last beyond 30
December 2021 or amends the Invitation for those Designated Securities in a manner the Republic determines is
materially adverse to holders of those Designated Securities, and in either case for such period of time as the Republic
deems appropriate, the Republic will grant holders of Designated Securities the right to revoke Participation Instructions
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for Designated Securities of the applicable series in a manner and for a period to be specified by the Republic in its

announcement. See “The Invitation—Procedures for Participating in the Invitation—Irrevocability.”

In order to submit a valid Participation Instruction, a Bondholder shall also be required to make the relevant agreements,
acknowledgements, representations, warranties and undertakings set forth in “Notice to Investors” to the Republic, the Information and
Exchange Agent and the Dealer Managers.

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

Amendment and Termination of the Invitation

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

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

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

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

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

(e) withdraw the Invitation from any one or more jurisdictions or in respect of any one or more series of Designated
Securities.

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

Memorandum.

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

such decision is made.
Procedures upon rejection of offers to exchange or tender or termination of Invitation by the Republic

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

Acceptance of Offers

Subject to the following two paragraphs, the Republic may accept any and all Designated Securities submitted by Bondholders
in exchange for the Benchmark Notes in accordance with the terms of this Invitation.

For Bondholders of Designated Securities with a maturity date falling in 2023, 2024 and 2025 and who elect to tender their
Designated Securities for Cash Consideration instead of Benchmark Notes, the Republic may accept such Designated Securities in

exchange for Cash Consideration in accordance with the terms of this Invitation.
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For US Bondholders of Designated Securities with a maturity date falling in 2042, the Republic may only accept such
Designated Securities in exchange for Cash Consideration in accordance with the terms of this Invitation. The Republic will not accept

offers from US Bondholders of Designated Securities with a maturity date falling in 2042 for any Benchmark Notes.
Delivery of Benchmark Notes

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

Upon the delivery by the Republic of the Benchmark Notes and payment of any Stub Payment to or to the order of BOGS and
by or on behalf of BOGS to the relevant Settlement Account, the Republic and BOGS will have discharged their obligations in respect
of such Designated Securities pursuant to the Invitation.

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

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

Payment of Cash Consideration

For any holders of Designated Securities with a maturity date falling in 2023, 2024 and 2025 who elect to tender such
Designated Securities for Cash Consideration instead of exchanging for the relevant Benchmark Notes and for any US Bondholders of
Designated Securities with a maturity date falling in 2042 who tender such Designated Securities for Cash Consideration, upon
acceptance of such Designated Securities validly offered pursuant to the Invitation by the Republic, the applicable Cash Consideration
in respect of such Designated Securities will be paid by the Republic on the Settlement Date to or to the order of BOGS and by or on
behalf of BOGS to the relevant Settlement Account. Upon payment of the Cash Consideration and the applicable Cash Payment to or
to the order of BOGS and by or on behalf of BOGS to the relevant Settlement Account, the Republic and BOGS will have discharged
their obligations in respect of such Designated Securities pursuant to the Invitation.

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

None of the Republic, the Dealer Managers or the Information and Exchange Agent will be responsible for any errors, delays
in processing or systemic breakdowns or other failure in the payment of the Cash Consideration or Cash Payment by any Direct
Participant in BOGS and/or any other securities intermediary with respect to such Designated Securities to the Bondholder, and no

additional amounts will be payable to the Bondholder in the event of any delay in such payment.
Accrued Interest on Designated Securities

For any holders of Designated Securities with a maturity date falling in 2023, 2024 and 2025 who elect to tender such
Designated Securities for Cash Consideration instead of exchanging for the relevant Benchmark Notes and for any US Bondholders of
Designated Securities with a maturity date falling in 2042 who tender such Designated Securities for Cash Consideration, the applicable
Cash Payment in respect of such Designated Securities will be paid by the Republic on the Settlement Date to or to the order of BOGS
and by or on behalf of BOGS to the relevant Settlement Account.

For holders electing to exchange any Designated Securities for Benchmark Notes, the exchange ratios incorporate interest
accrued and unpaid on the Designated Securities from 24 February 2021 to (but excluding) the Settlement Date net of any interest
accrued and unpaid on the applicable Benchmark Notes from the last interest payment date applicable with respect to such Benchmark
Notes to (but excluding) the Settlement Date. If the Republic elects to extend the Submission Period for any series of Designated
Securities, the exchange ratios with respect to such series of Designated Securities will be recalculated to reflect any changes in the
interest accrued and unpaid in respect of such series of Designated Securities net of any changes in the interest accrued and unpaid on
the applicable Benchmark Notes from the original Settlement Date of the Invitation with respect to such series of Designated Securities
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to the later Settlement Date. Holders of such Designated Securities who elect to exchange for the relevant Benchmark Notes shall not

receive any additional cash payment in respect of any interest accrued and unpaid on such Designated Securities.
Method of Announcements

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

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

Governing law

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

construed in accordance with, English law.

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

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

Repurchases of Designated Securities that remain outstanding; Subsequent exchange offers

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

U.S. Federal Income Taxation

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

by e-mail at pdma@pdma.gr.
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THE BENCHMARK NOTES

There are material differences between the Designated Securities and the Benchmark Notes, and Bondholders should consider
carefully all such differences before any decision is made with respect to the Invitation. The terms and conditions of the Benchmark
Notes are set out at Annex 1 (Form of Terms and Conditions of the 2027 Benchmark Notes), Annex 2 (Form of Terms and Conditions
of the 2033 Benchmark Notes), Annex 3 (Form of Terms and Conditions of the 2037 Benchmark Notes) and Annex 4 (Form of Terms
and Conditions of the 2042 Benchmark Notes) below.
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RISK FACTORS AND OTHER CONSIDERATIONS

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

to the Invitation.
Differences between the Designated Securities and the Benchmark Notes

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

Bondholders responsible for complying with the procedures of the Invitation

Bondholders are responsible for complying with all of the procedures for offering Designated Securities for exchange or tender,
as applicable. All questions as to the validity, form and eligibility (including time of receipt) of any Participation Instruction will be
determined by the Republic in its sole discretion, which determination shall be final and binding. Participation Instructions must be
submitted in respect of no less than €1 in principal amount of Designated Securities of each series for holders of Designated Securities
who offer to exchange their Designated Securities for 2033 Benchmark Notes, 2037 Benchmark Notes or 2042 Benchmark Notes or
tender such Designated Securities, as applicable, and may thereafter be submitted in integral multiples of €1 in excess thereof. Where
holders are offering to exchange their Designated Securities for the 2027 Benchmark Notes, then the Participation Instructions must
be submitted in an aggregate principal amount of Designated Securities that would result in the delivery of at least the minimum
denomination of the 2027 Benchmark Notes (being €1,000), as applicable. Any Participation Instructions with an aggregate principal
amount of Designated Securities that would result in the exchange of a principal amount of the 2027 Benchmark Notes below the
minimum denomination of such series will be rejected. For holders of Designated Securities with a maturity date falling in 2023, 2024
and 2025, the Participation Instruction must specify whether such holders elect to exchange their Designated Securities for a specified
series of Benchmark Notes or tender for Cash Consideration. For US Bondholders of Designated Securities with a maturity date falling
in 2042, the Participation Instruction must specify that such holders elect to tender their Designated Securities for Cash Consideration
only. US Bondholders of Designated Securities with a maturity date falling in 2042 will not be entitled to offer to exchange such
Designated Securities for any Benchmark Notes.

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

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

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

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

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

entity in this chain may commit an error in submitting the Participation Instructions.

Moreover, there are large amounts of Designated Securities outstanding and a large number of holders of these Designated
Securities. If a large proportion of the holders of Designated Securities offer their Designated Securities for exchange or tender, as
applicable, in the Invitation and if any such offers are accepted by the Republic, the relevant Clearing Systems and any custodians and
other securities intermediaries may experience significant delays, and possibly systemic breakdowns, in the processing of Participation
Instructions by, or the delivery of Benchmark Notes and/or the Cash Consideration, as applicable, to, holders who offer Designated
Securities for exchange or tender, as applicable. Any such error, delay in processing or systemic breakdown could result in the
Participation Instruction being improperly submitted, arriving past the relevant deadline, or not at all, or the delivery of the Benchmark
Notes, any Stub Payment, the Cash Payment and the Cash Consideration (each, as applicable) being significantly delayed.

Any error committed in identifying an account to which the Benchmark Notes or the Cash Consideration, as applicable, will
be credited or by the relevant Clearing System, a Direct Participant or a custodian or other securities intermediary in crediting the
Benchmark Notes, any Stub Payment, the Cash Payment and the Cash Consideration (each, as applicable) to the relevant account may
result in delayed receipt of the Benchmark Notes.

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

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

No assurance the Invitation will be completed

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

Sanctions Restricted Persons

A Bondholder who is a Sanctions Restricted Person (as defined herein) may not participate in the Invitation and will not be

eligible to receive the Benchmark Notes or the Cash Consideration, as applicable, in any circumstances.
Participation Instructions irrevocable

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

Participating in the Invitation—Irrevocability”.
Compliance with jurisdictional restrictions

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

significant costs for investors.
Restrictions on transfer of Designated Securities for which Participation Instructions are submitted

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

Repurchases of Designated Securities that remain outstanding and subsequent exchange offers

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

Legal investment considerations may restrict certain investments

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

applicable risk-based capital or similar rules.
Independent Review and Advice

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

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

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

connection with the Invitation.
Uncertainty as to the trading market for the Designated Securities

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

offered for exchange as soon as practicable following the exchange and tender contemplated by the Invitation .
Uncertainty as to the trading market for the Benchmark Notes

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

To the extent that the Benchmark Notes are traded, prices of the Benchmark Notes may fluctuate greatly depending on the
trading volume and the balance between buy and sell orders, and Bondholders are urged to contact their brokers to obtain the best

available information as to their potential market prices.
Exchange rate fluctuations may adversely affect value

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

Changes in market interest rates and credit ratings may adversely affect value

For holders that intend to sell the Benchmark Notes prior to maturity, subsequent changes in market interest rates or fluctuations
of credit ratings may adversely affect the value of the Benchmark Notes.

Cash Consideration to be received pursuant to the Invitation does not reflect any valuation of the relevant Designated
Securities and is subject to market volatility, and none of the Republic, the Dealer Managers or the Information and Exchange

Agent make any recommendation that any holder of the relevant Designated Securities participate in the Invitation

The Republic has made no determination that the consideration to be received in the Invitation represents a fair valuation of
the relevant Designated Securities. The Republic has not obtained a fairness opinion from any Dealer Manager about the fairness to
the Republic or to the holders of the Designated Securities of the consideration to be received by the holders of such Designated
Securities who elect to tender their Designated Securities for Cash Consideration. Holders of Designated Securities whose tender for
Cash Consideration is accepted may not be able to reinvest such Cash Consideration in a comparable security at an effective interest
rate as high as that of the relevant Designated Securities and may only be able to do so at a lower rate. Such holders should consider

reinvestment risk in light of other investments available.
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BOOK-ENTRY SETTLEMENT AND CLEARANCE

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

System.

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

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

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

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

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

customary industry practice and will be the responsibility of those Holders or Indirect Participants.

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

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

The following is a summary of certain material Greek tax consequences of the purchase, ownership and disposal of the
Benchmark Notes only. The discussion is not exhaustive and does not purport to deal with all the tax consequences applicable to all
possible categories of purchasers, some of which may be subject to special rules, and also does not touch upon procedural requirements,
such as those relating to the issuance of a tax registration number or the filing of a tax declaration, or of other documentation, including
tax residency certificates and double taxation treaty avoidance claims. Further, it is not intended as tax advice to any particular
purchaser and it does not purport to be a comprehensive description or analysis of all of the potential tax considerations that may be
relevant to a purchaser in view of such purchaser’s particular circumstances. Moreover, the summary does not purport to deal with the
Greek tax consequences of participating in the Invitation and exchanging any Designated Securities for the relevant Benchmark Notes
or tendering Designated Securities for Cash Consideration (as applicable), including with respect to any Consideration received by
holders for participating in the Invitation.

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

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

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

Taxation of income from interest

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

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

With respect to interest income received by legal persons and legal entities having their residence for tax purposes in Greece
or holding the Benchmark Notes through a permanent establishment in Greece, such interest income shall be part of the overall taxable
income of the above legal persons and legal entities which will be subject to income tax in Greece. By virtue of Greek law 4799/2021
published in the Official Gazette no.A78/18-05-2021, the currently applicable income tax rate is set at 22 per cent. for income generated
in 2021 and onwards. Credit institutions which have submitted to the scope of the deferred tax assets framework of article 27A of the
GITC are taxed at 29 per cent. The same interest income received shall be subject to a withholding tax of 15 per cent. which shall be
credited against the final income tax liability of the legal person or legal entity.

Pursuant to article 64(9) GITC, in case the recipient of the interest income is an individual or an entity that is not a tax resident
of Greece and does not hold the Benchmark Notes through a permanent establishment in Greece, interest payments under the

Benchmark Notes shall be exempted from the above-mentioned 15 per cent. withholding tax.
Taxation of capital gains from the transfer of Benchmark Notes

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

which, in respect of gains generating as from 1 January 2020, rises to 44 per cent.

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

Capital gains from the disposal of the Benchmark Notes that are realised by legal persons and legal entities which have their
residence for tax purposes in Greece or hold the Benchmark Notes through a permanent establishment in Greece, shall form part of the
overall business income which will be subject to income tax in Greece. The currently applicable income tax rate is set at 22 per cent.
for income generated in 2021 and onwards. Credit institutions which have submitted to the scope of the deferred tax assets framework
of article 27A of the GITC are taxed at 29 per cent.

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

Any gains realised by means of the repurchase of Designated Securities for cash as described herein may be considered capital
gains as described above.

Solidarity Levy

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

Gains realised by individual holders of the Benchmark Notes that are non-Greek tax residents are exempt from the solidarity
levy insofar as the DTT prohibits the taxation of the relevant Greek source income. Individual holders of the Benchmark Notes that
are non-Greek tax residents are exempted from solidarity levy on interest payments under the Benchmark Notes.

Greek Law 4799/2021 published in the Official Gazette no. A78/18-05-2021, provides for an exemption from the solidarity
levy in respect of individual holders of the Benchmark Notes for year 2021.

Stamp and Registration taxes

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

The Proposed Financial Transaction Tax

On 14 February 2013, the European Commission published a proposal (the Commission’s Proposal) for a Directive for a
common financial transaction tax (FTT) in Austria, Belgium, Estonia, France, Germany, Greece, Italy, Portugal, Slovakia, Slovenia

and Spain (the “participating Member States”). However, Estonia has since stated that it will not participate.

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

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

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

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

Because of the following restrictions, Bondholders considering offering their Designated Securities for exchange or tender, as

applicable, pursuant to the Invitation are advised to consult legal counsel prior to making any offer, resale, pledge or transfer of the

Benchmark Notes.

The Invitation is only being made, and the Benchmark Notes are only being offered, sold or delivered pursuant to the Invitation

to: (1) QIBs as defined in Rule 144A that are able to make and have made the certifications set out below or (2) persons outside the

United States (as contemplated in Rule 903(a)(1) of Regulation S) and, in each case, otherwise able to participate lawfully in the

Invitation on the terms and subject to the conditions set out in this Invitation Memorandum. Each Bondholder that submits a

Participation Instruction to offer Designated Securities for exchange pursuant to the Invitation will be required, in order to make the

appropriate election and to send the applicable instruction in the relevant clearing system, to confirm that they are able to make and do

make the following representations and acknowledgements:

(1) If it is participating in the Invitation outside the United States:

(@)

(b)

(©

(d)

(e)

®

the Benchmark Notes have not been and will not be registered under the Securities Act, or with any securities
regulatory authority of any state or other jurisdiction of the United States and are only being offered, sold or delivered
pursuant to the Invitation (i) to QIBs as defined in Rule 144A that are able to make and have made the appropriate
certifications or (ii) in offshore transactions in accordance with Regulation S;

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

Regulation S;

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

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

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

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

(2) If it is a QIB as defined in Rule 144A:

(@)

(b)

(©)

(d)

the Benchmark Notes have not been and will not be registered under the Securities Act, or with any securities
regulatory authority of any state or other jurisdiction of the United States and are only being offered, sold or delivered
pursuant to the Invitation (i) to QIBs as defined in Rule 144A that are able to make and do make the appropriate
certifications set out in in this paragraph (2) or (ii) in offshore transactions in accordance with Regulation S;

(i) none of the the Republic, the Dealer Managers and the Information and Exchange Agent and their respective
affiliates has made any representation to it, express or implied, with respect to the Benchmark Notes, (ii) it has
conducted our own investigation with respect to the Benchmark Notes, (iii) it has received all information that it
believes is necessary or appropriate, and (iv) it has such knowledge and experience in financial and business matters
that it is capable of evaluating the merits and risks of investing in the Benchmark Notes;

it confirms that (i) it is a QIB and (ii) it is able to bear the economic risk of an investment in the Benchmark Notes
for an indefinite period of time;

it understands that (i) the Benchmark Notes have not been, are not being, and will not be, registered under the
Securities Act, (ii) the Republic is conducting the Invitation in a transaction that is exempt from the registration
requirements of the Securities Act, and (iii) the Benchmark Notes will be “restricted securities” within the meaning
of Rule 144(a)(3) under the Securities Act;
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(e)

®

(&)
(h)

(@)

it agrees, for so long as the Benchmark Notes are “restricted securities” within the meaning of Rule 144(a)(3) under
the Securities Act, not to offer or sell the Securities, except outside the United States pursuant to Regulation S under
the Securities Act. It understand that the Benchmark Notes will not settle or trade through the facilities of The
Depository Trust Company or any other U.S. exchange or clearing system;

it understands that an exemption pursuant to Rule 144 A under the Securities Act is not available for the resale of the
Benchmark Notes. It understands that no representation can be made as to the availability of any exemption under
the Securities Act or any other securities laws for the resale of the Benchmark Notes;

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

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

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

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

or advertisement in connection with the Invitation will be made available in such jurisdictions, as set forth below.

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

in compliance with any applicable rules or regulations of any such country or jurisdiction.

This Invitation Memorandum does not constitute a prospectus within the meaning of EU Regulation 2017/1129 (the
Prospectus Regulation), nor within the meaning of the Greek Law 4706/2020, and no such prospectus has been or will be prepared
in connection with the Invitation. This Invitation Memorandum has not been reviewed or approved by any competent authority of any
Member State of the European Economic Area.

See also “Notice to Investors”.
United States

The Benchmark Notes have not been, and will not be, registered under the Securities Act, or with any securities regulatory
authority of any state or other jurisdiction of the United States. The Invitation is only being made, and the Benchmark Notes are only
being offered, sold or delivered pursuant to the Invitation, to (1) QIBs as defined in Rule 144A that are able to make, and have made,
the certifications in “Notice to Investors” or (2) persons outside the United States (as contemplated in Rule 903(a)(1) of Regulation S).
Accordingly, copies of this Invitation Memorandum and any other documents or materials relating to the Invitation are only being, and
can only be, directly or indirectly mailed or otherwise transmitted, distributed or forwarded (including, without limitation, by
custodians, nominees or trustees) by any such use, means, instrumentality or facilities to any such persons. Any purported offer of
Benchmark Notes for exchange in respect of any Designated Securities, resulting directly or indirectly from a violation of these

restrictions will be invalid.

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

Each holder of Designated Securities participating in the Invitation will represent that it is (i) a QIB as defined in Rule 144A
and in acquiring any Benchmark Notes makes the appropriate certifications or (ii) participating in the Invitation and acquiring the
Benchmark Notes in an offshore transaction in accordance with Regulation S. See “Important Notice” and “Notice to Investors”.

Austria

No prospectus has been or will be approved by the Austrian Financial Market Authority (Finanzmarktaufsichtsbehdrde) and/or
published pursuant to the Prospectus Regulation, or has been or will be approved by the competent authority of another EEA member
state and published pursuant to the Prospectus Regulation and validly passported to Austria. Neither this document nor any other
document connected therewith constitutes a prospectus according to the Prospectus Regulation and neither this document nor any other
document connected therewith may be distributed, passed on or disclosed to any other person in Austria, save where this would not
result in a breach of an obligation to publish a prospectus or any other statutory provision.

Belgium

The Invitation is not being made, directly or indirectly, to the public in Belgium. Neither the Invitation nor this Invitation
Memorandum has been notified to the Belgian Financial Services and Markets Authority (Autorité des services et marchés financiers
/ Autoriteit voor Financiéle Diensten en Markten) under Article 19 of the Belgian Law of 1 April 2007 on public acquisition offers
(the Law on Public Acquisition Offers) nor has this Invitation Memorandum or any other information circular, brochure or similar
document relating to the Invitation been, nor will it be, approved by the Belgian Financial Services and Markets Authority pursuant to
Article 18 of the Law on Public Acquisition Offers. Accordingly, the Invitation may not be advertised in Belgium and both this
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Invitation Memorandum and any other information circular, brochure or similar document relating to the Invitation may be distributed,
directly or indirectly, in Belgium only to qualified investors within the meaning of Article 2(e), of the Prospectus Regulation, acting

for their own account.

Each holder of Designated Securities that offers to participate in the Invitation will be deemed to have represented that it, and
any person on whose behalf'it is acting, (i) is not located or resident in Belgium, (ii) is a qualified investor within the meaning of Article
2(e), of the Prospectus Regulation, acting for its own account or (iii) is not a consumer (consommateur/consument) within the meaning
of the Belgian Code of Economic Law (Code de droit économique/Wetboek van economisch recht), as amended.

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

Canada

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

Canada.
Hellenic Republic

This Invitation Memorandum does not constitute a prospectus within the meaning of the Prospectus Regulation and Greek Law
4706/2020 (as amended and in force). Therefore, this Invitation Memorandum has not been filed with, reviewed or approved by the
Hellenic Capital Market Commission in accordance with the Prospectus Regulation and Greek Law 4706/2020.

In relation to the Invitation no advertisement, notice, statement or other action has been or shall be reviewed, approved or
authorised by the Hellenic Capital Markets Commission under Greek Law 4706/2020 and/or Greek Law 3461/2006 (all, as amended
and in force), in, from or otherwise involving the Hellenic Republic.

Italy

None of the offer, this Invitation Memorandum or any other documents or materials relating to the offer or the Benchmark
Notes have been or will be submitted to the clearance procedure of the Commissione Nazionale per le Societa e la Borsa (CONSOB)
pursuant to Italian laws and regulations.

The offer is being carried out in the Republic of Italy as an exempted offer pursuant to article 101-bis, paragraph 3-bis of the
Legislative Decree No. 58 of 24 February 1998, as amended (the Financial Services Act) and article 35-bis, paragraph 4 of CONSOB
Regulation No. 11971 of 14 May 1999, as amended.

Bondholders, or beneficial owners of the Designated Securities can offer for exchange some or all of their Designated Securities
pursuant to the offer through authorised persons (such as investment firms, banks or financial intermediaries permitted to conduct such
activities in Italy in accordance with the Financial Services Act, CONSOB Regulation No. 20307 of 15 February 2018, as amended
from time to time, and Legislative Decree No. 385 of 1 September 1993, as amended) and in compliance with applicable laws and
regulations or with requirements imposed by CONSOB or any other Italian authority.

Each intermediary must comply with applicable laws and regulations concerning information duties vis-a-vis its clients in
connection with the Benchmark Notes, the Designated Securities, the offer and this Invitation Memorandum

Japan

The Benchmark Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Act No. 25 of 1948, as amended) (the FIEA) and may not be offered or sold, directly or indirectly, in Japan or to, or for the benefit
of, any Resident of Japan (which term as used in this paragraph means any person resident in Japan, including any corporation or other
entity organised under the laws of Japan)), or to others for re-offering or resale, directly or indirectly, in Japan or to, or for the benefit
of any Resident of Japan, except pursuant to an exemption from the registration requirements of, and otherwise in compliance with,
the FIEA and any other applicable laws, regulations and governmental guidelines of Japan.

Each holder of Designated Securities participating in the Invitation will be deemed to have represented that it, and any person
on whose behalf it is acting, is not located in Japan or a Resident of Japan (which term as used in this paragraph means any person
resident in Japan, including any corporation or other entity organised under the laws of Japan).
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Luxembourg

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

Each holder of Designated Securities that offers to participate in the Invitation will be deemed to have represented that it, and
any person on whose behalf it is acting, is (i) not located in and/or a resident of the Grand Duchy of Luxembourg or (ii), if it is located
in and/or a resident of the Grand Duchy of Luxembourg, a qualified investor within the meaning of article 2(1) of the law of 16 July
2019 on prospectuses for securities.

The People’s Republic of China

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

Spain

This Invitation does not constitute an offer of securities to the public or a tender offer in Spain under the consolidated text of
the Securities Market Law approved by Legislative Royal Decree 4/2015 of 23 October (Real Decreto Legislativo 4/2015, de 23 de
octubre, por el que se aprueba el texto refundido de la Ley del Mercado de Valores) and related legislation (the Spanish Securities
Market Law). Therefore, this Invitation has not been and will not be approved or registered in the administrative registries of the
Spanish Securities Exchange Commission (CNMV). Accordingly, the Benchmark Notes may not be offered, sold or distributed, nor
may any subsequent resale of the Benchmarks Notes be carried out in Spain, except in circumstances which do not require the
registration of a prospectus in Spain or without complying with all legal and regulatory requirements of the Spanish Securities Market
Law. The Benchmark Notes have not been and shall not be offered to investors other than qualified investors (inversores cualificados)
pursuant to Article 2 of the Prospectus Regulation.

Each holder of Designated Securities that offers to participate in the Invitation will be deemed to have represented that it, and
any person on whose behalf it is acting, is (i) not a resident of Spain or (ii) a qualified investor (inversor cualificado) as defined pursuant
to Article 2 of the Prospectus Regulation

Switzerland

In connection with the Invititation, the offering of the Benchmark Notes in Switzerland is exempt from requirement to prepare
and publish a prospectus under the FinSA because (i) such offering is being made in Switzerland only to professional clients within
the meaning of the FinSA, and (ii) the Benchmark Notes will not be admitted to trading on any trading venue (exchange or multilateral
trading facility) in Switzerland. Consequently, this Invitation Memorandum does not constitute a prospectus pursuant to the FinSA,
and no such prospectus has been or will be prepared for or in connection with the Invitation.

Each holder of Designated Securities that offers to participate in the Invitation will be deemed to have represented that it, and
any person on whose behalf it is acting, either directly or indirectly, are either (a) not in Switzerland, or (b) if it or any person on whose
behalf it is acting is in Switzerland, it or such person, as the case may be, is a professional client within the meaning of the FinSA. The
Invitation is only available in Switzerland to, and any offer or agreement to subscribe for, exchange or otherwise acquire the Benchmark
Notes will be engaged in Switzerland only with, professional clients within the meaning of the FinSA.

United Kingdom

This Invitation Memorandum does not constitute a prospectus within the meaning of EU Regulation 2017/1129 as it forms part
of domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (the UK Prospectus Regulation),
and no such prospectus has been or will be prepared in connection with the Invitation.

Each holder of Designated Securities that offers to participate in the Invitation will be deemed to have represented that it, and
any person on whose behalf it is acting, either directly or indirectly, are (a) not located in the United Kingdom, or (b) an investment
professional falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Order)
or (c) a high net worth company, or other person to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of
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the Order (all such persons together being referred to as “relevant persons”). The Invitation is only available to, and any offer or
agreement to tender Designated Securities or subscribe for, exchange or otherwise acquire the Benchmark Notes will be engaged in
only with, relevant persons. Any person who is not a relevant person should not act or rely on this Invitation Memorandum or any other

information circular, brochure or similar document relating to the Invitation or any of their contents.
General

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

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

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

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

35



DEALER MANAGERS AND INFORMATION AND EXCHANGE AGENT

The Republic has retained BNP Paribas, Deutsche Bank Aktiengesellschaft, Goldman Sachs Bank Europe SE, HSBC
Continental Europe, J.P. Morgan AG and Piracus Bank S.A. to act as Dealer Managers with respect to investors for the Invitation and
(i) Lucid Issuer Services Limited to act as Information and Exchange Agent.

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

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

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

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

Invitation.

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

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

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

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

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

recommendation.

Questions and requests for assistance in connection with (i) the Invitation (other than as referred to in (ii) below) should be
directed to the Dealer Managers, and (ii) the delivery of Participation Instructions, and the procedures for participating in the Invitation
(including questions in relation to settlement) should be directed to the Information and Exchange Agent, the contact details for each
of which are on the last page of this Invitation Memorandum.
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ANNEX 1
FORM OF TERMS AND CONDITIONS OF THE 2027 BENCHMARK NOTES

The €[®] 2.000 per cent. Notes due 22 April 2027 (the “Further Notes”) which shall be consolidated and form a single series with the
€2,000,000,000 2.000 per cent. Notes due 22 April 2027 issued on 22 April 2020 (the “Original Notes”, and together with the Further
Notes, 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) and the Original 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 4270/2014 (Government Gazette A 143/28.6.2014) (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. 199/14-4-2020 (Government Gazette B 1389/2020), (vii) Ministerial Decision No. 201/15-4-
2020 (Government Gazette B 1430/2020), (viii) Ministerial Decision No. 408/3-12-2021 (Government Gazette [®]) and (viii)
Ministerial Decision No. [®] (Government Gazette [®]) which approves these Conditions and the invitation memorandum dated 6
December 2021 relating to the Further Notes. The Holders (as defined below) are entitled to the benefit of a deed of covenant dated 22
April 2020 (the “Original Deed of Covenant”) as supplemented by a supplemental deed of covenant dated [®] (the “Supplemental
Deed of Covenant”, and together with the Original Deed of Covenant, the “Deed of Covenant”), each made by the Republic in favour
of the Holders.

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

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

The Notes are issued in the denomination of €1,000 (the “Principal Amount” of each Note) and integral multiples in
excess thereof. The currency of the Notes shall be the Euro, which denotes the single currency unit of each participating
member state of the European Union that adopts or has adopted the Euro as its lawful currency in accordance with the
legislation of the European Union in relation to the Economic and Monetary Union.

(b)  Title

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

2. Status

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

3. Interest

(a) The Republic shall pay interest on the Principal Amount of each Note then outstanding from and including 22 April
2022 (the “First Interest Payment Date”) at the rate of 2.000 per cent. per annum payable annually in arrear on 22
April 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, 22 April 2021 (the
“Previous Interest Payment 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
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(b)

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 Previous Interest
Payment 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

(2)

(b)

(©)

(d)

(e)

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

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

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

Payments in respect of the Notes will be subject in all cases to any fiscal or other laws and regulations applicable thereto
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

(a) Unless previously purchased and cancelled, the Republic will redeem the Notes at their Principal Amount on 22 April
2027 (the “Maturity Date”).

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

Taxation

(a) All payments of interest and principal on the Notes will be made by the Republic without withholding or deduction for,

or on account of, any present or future taxes, levies or duties of whatever nature imposed, levied, collected or assessed
by or on behalf of the Republic or any political subdivision or taxing authority thereof (“Greek Withholding Taxes”),
unless such withholding or deduction is required by law. In such event, the Republic will pay such additional amounts
(“Additional Amounts”) as may be necessary in order that the net payment made in respect of the Notes after such
withholding or deduction for or on account of Greek Withholding Taxes is not less than the amount that would have
been receivable in respect of the Notes in the absence of such withholding or deduction; provided that the foregoing
obligation to pay Additional Amounts shall not apply to:

@) 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;

(ii) any Greek Withholding Taxes imposed with respect to any Note held by or on behalf of a Holder,
Registered Holder or beneficial owner who would not be liable for or subject to such Greek Withholding
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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).

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

(ii) if the full amount of the monies payable on such date has not been received by the Paying Agent on or
prior to such due date, the date on which, the full amount of such monies having been so received, notice
to that effect is duly given to the Holders in accordance with Condition 9 (Notices) or individually.

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

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
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11.

12.

13.

Acceleration Notice and had not been paid shall remain outstanding on the terms and conditions applicable prior to such
Acceleration Notice and any Event of Default referred to in such Acceleration Notice or resulting from a failure to pay any
amount that had become due and payable pursuant to such Acceleration Notice shall be irrevocably waived. No such rescission
shall affect any other or any subsequent Event of Default or any right of any Holder in relation thereto. Such rescission will be
conclusive and binding on all Holders.

Prescription

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

Notices

Notices to Holders will be given through the BOGS System and, to the extent applicable, pursuant to Article 8 of the Ministerial
Decision 2/25248/0023 A 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, 1 A Holland Park,
London W11 3TP, 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:

@) assets and property of the Republic located in the Republic;

(i1) 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.
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15.

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

U.S. Transfer Restrictions

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”),
and may not be reoffered, resold, pledged or otherwise transferred except (A) (i) to the Republic or an affiliate of the Republic,
(ii) in accordance with Rule 144A under the Securities Act (“Rule 144A”) to a person that the holder reasonably believes is a
Qualified Institutional Buyer (“QIB”) (within the meaning of Rule 144A) purchasing for its own account or the account of a
QIB in a transaction meeting the requirements of Rule 144A; (iii) in an offshore transaction in accordance with Rule 903 or
904 of Regulation S under the Securities Act; or (iv) pursuant to an exemption from registration under the Securities Act
provided by Rule 144 thereunder (if available) and (B) in accordance with all applicable securities laws of the United States
and other jurisdictions. Prospective purchasers are hereby notified that sellers of Notes may be relying on the exemption from
the provisions of section 5 of the Securities Act provided by Rule 144A.

Collective Action Clause
The Notes are subject to the Eurozone collective action clause as implemented by the Republic and as set out on the left column
of the table below. A convenience translation of the applicable collective action clause is set out on the right column of the

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

Collective Action Clause English translation

1.

I'evikoi Opiopoi 1. General Definitions
() «Ekd6tne» onpaivel 1o EAAnvikd Anpocio (a) ‘Issuer’ means the Hellenic Republic.

(B) «Xpewotwkoi Tithow (debt securities) onpoaivetl kGbe (b) “debt securities’ means the Bonds and any other bills,
a&1oypapo, Evtoko Ypapudtio, opOAoYo, XPEMCTIKO bonds, debentures, notes or other debt securities
OUOAOYO 1 GAAO YPE®OTIKO TiTAO OV €KdidETAL 0T issued by the Issuer in one or more series with an
tov Exdotn o€ pia 1 meptocdtepeg 6epEg, Le apykd original stated maturity of more than one year, and
npocdropicbeica nuepopnvio AENG neyoaldtepn tov includes any such obligation, irrespective of its
€vog €tovg, kol Te— plrAapPdvel kabe oxeTIKN original stated maturity, that formerly constituted a
vroxpémon,  aveEdptmTa  omd TV opyIKa component part of a security.
npocdropicbeica Siapkela e, M onolo amoteAOVGE
TPONYOVUEVOG GUOTATIKO TUNLA TOV TITAOV.

(B) «tithog pndevikod Tokouepdiovy (zero—coupon (c) ‘zero-coupon obligation” means a debt security that
Obligation) onpaivel ypeotikd TiTAO GTOV 0Oi0 deV does not expressly provide for the payment of interest,
npoPAémeton  pntd M KoToPOAn  TOKOL KO and includes the former component parts of a debt
TEPIAAUPAVEL TOL TPOYEVESTEPA TUNLLATA XPEDGTIKOD security that did expressly provide for the payment of
TitAov 0 omoiog pnTd TpoEPAETE TV KaTAPOA TOKOV, interest if that component part does not itself
€qv 10 gv A0y Tunpa dev Tepthapfavet pntd o idlo expressly provide for the payment of interest.

TpoPreyn yio TV KoTafoAr| TOKOV.

(y) «tithog ovvdedepévog pe  opiopévo  deiktny (d) ‘index-linked obligation’ means a debt security that
(index—linked Obligation) onpaivet xpe@otikd titho, provides for the payment of additional amounts linked
0 omoiog TPOoPAETEL TNV KOTOBOAN TPOGHETWV TOGMV to changes in a published index, but does not include
ocOupova pe TG Hetaforég dnUOGIELHEVOL deikTn, the part of an index-linked obligation that is no longer
OALG dev mEPIAQUBAVEL TO TUNLLO TOV GUVOESEUEVOL attached to that index-linked obligation.

He optopévo deiktn tithov, 1o onoio dgv etvon TALov
TPOGOPTNUEVO OTOV &V AOY® GUVOESEUEVO e
0pIGpEVO deikTn TiTAO.

(0) «oepd» (series) oOMNUOIVEL GOVOAO  YPEMOTIKOV (e) ‘series’ means a tranche of debt securities, together
TitAhov, amd Kool pe kabe meportépw GVUVOAO 1 with any further tranche or tranches of debt securities
GUVOAQ YPEDCTIKAV TITAW®V, Ta. 0Ttoi0 LETAED TOVG Kot that in relation to each other and to the original
£VOVTL TOL OPYLKOD GUVOLOV YPEMCTIKMV TITA®V (1) tranche of debt securities are (i) identical in all
gtvon Towtdon e 6g OAa Ta oTOoLXEID TOVG, EKTOG Amd respects except for their date of issuance or first
™V nuepopnvia £€kdoong 1 TV TPAOTN MUEPOUNVia payment date, and (ii) expressed to be consolidated
mnpopng kot (i)  avoeépoviar  pNTOG  ®C and form a single series, and includes the Bonds and
EVOTOMUEVOL Kol amoTeEAOVV  gviaio, OEPE, Kot any further issuances of Bonds.
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English translation

(®

(o7)

©

m

nepiapPavet ta Oporoya kat kKGOe TuxOV TEPULTEP®
éxdoon tv OLoAdY®V.

«aveEO6@AnTon (outstanding) oe oyéon pe 01001mO—
e OpoAoyo onpaivel to OpdAoyo mov Bempeital ¢
ave&EOPANTO Yo Tovg okomovg g [apaypdpov 2.7,
KOl 0 OYEOT HE TOVG YPEMOTIKOLG TitAovg KiOe
GAANG oelpdc, Vvoeitol 0 YPEMOTIKOG TITAOG TOL
Oeopeitor g aveEOPANTOC Yo TOVG GKOTOVS NG
mTopaypaeov 2.8.

«tponomoinon» (modification) oe oyéon pe ta
Ouodloyo onuaiver kébe orroyr, Tpomomoinom,
npocbnkn 1M mopaitnon omd TOVG OPOVLG KoL
apovimolécel; Twv Opoldymv 1  0omolcoNToTE
ocuppaviag diémel v €kdoon N T dwyeipion TV
Opordymv ko Exet tnv idta €vvola o€ oYéomn Le TOVG
YPEWOTIKOVG TitAOVg omolacdnmote GAANG GElpdc,
ANV OUOG KAbe avaTtépw avagopd oe OpodAoya 1 o€
ocvppovie mov Siémel v ékdoon M Swyeipion
Opoldoymv Oo vogiton ®¢g avopopd o€  dAlovg
XPEMGTIKOVG TITAOVG 1] GTNV GLUULPVIA TOV SETEL TV
£xdoom N dlayeiplon TV GAA®V YPEDCTIKAOV TITAMV.

«TPOTOTOINGCT TEPLGCOTEPMV GEPMVY» (Ccross—series
modification) onpaivel Tporomoinon mov apopd (i)
ta Opdloyo 1 T GLUE®ViK TOV S1ETEL TV £KSooN 1)
dwayeipion tov Opordywv kot (ii) TOVG XPE®OTIKODS
TITAOVG G 1| TEPLOCOTEP®V GAA®V GEPOV M TN
SLUPOViD TOL JLETEL TV €Kd0oT 1) Staxeipion TV ev
AOY®O GAL®V YPEMOTIKAV TITA®V.

«emheypévo Cnnuoy (reserved matter) oe oyéomn e
ta Opdroya onpoaivel kGbe Tpomomoinomn twv dpwv
Kot Tpotimobécev TV OpoAdYOV 1| TNG CLUPOVING
7oL démel TV €kdoon 1| dlayeipion Twv Opoddywv, 1
omoioL:

(1) Oa petéforre TV  muepounvio. TANPOUNG
olovdnmote Tocov opsiletar amd o, Opdroya,

(i) Ba pelmwve oodMmote T0GO, TEPAOUPAVOLEVOD
owovdnmote An&Empdbesov m0cod, TANPOTEOL
amd to Oporoya,

(iii) o petéforre ™  pébBodo  vmoloyiopov
010VINTOTE TOGOVH TANPWTEOL 0o To. OpdAoya,

(iv) oe mepintwon OpoAdywv mov mepLEyovv OpPO
npoefdpinong,  Bo peiove v TN
npoeEdpAnong v Opordyov 1 Bo petéfarie
™y nuepounvio katd v omoia to Opdroyo
dvvavrtar va Tpog&oeAnbovv,

(v) Ba petéParie To VOUIGHO 1] TOV TOTO TANPOUNG
010VONTOTE TOGOV TANPWTEOL 06 To. OpodAoYa,

(vi) Ba eméPorde Opovg M Oo TpomomowoVoE e
0MOLOVONTOTE AALO TPOTO TIC VIOYPENDCELG TOV
Exdot vo mpoPaivel oe kataforés omd ta
Onodloya,

(vii) og mepinTwon mov Eyovv Tapocyedel eyyonoelg
oe oxéon pe to Oporoyo, Bo erevbépwve and
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(2

(h)

‘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:

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

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

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

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

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

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

vil. in case guarantees have been provided in
connection with the Bonds, except as permitted



Collective Action Clause

English translation

(viii) oe

(ix)

)

(xi)

owdnmote £yyoimon £xel mapacyedel oe oxéon pe
ovtd M Ba petéforde TOovg OpPoLG TG €V AOY®
€Yyomonge, TANV ¢ EMTPETETOL OO T OYETIKN
gyyomon,

nepintwon  mov  €yovv  mapacyedel
eEooparioelg oe oyxéon pe 1o Opdroya, O
evelye mapoimon omd oldnmote e£acOAAIoN
éxel mapacyebel, S eveyvpdoemg M GAlov
Bapovg, v v mAnpopq Tov Opordywv 1 Ba
petéfarie TOVG OpovG, VIO TOLG Oomoiovg M
eEoopdion gveyupacinke il GAA®DG
nopacyédnke, TNV ©¢ emTpimETOl OmO TN
oxetikn e&o— opalMoTikn coufacn,

og mepintmon OPoLOY®V TOL TEPLEYOVV OPO TOV
emrpénel v emionevon AENG, Oa petéfoaiie
owdnmote meploTaon OYETKN e KATOPOAEG,
vtd v omoion ta Opdhoyo dSvvavtor va
KknpuyBovv Mn&i— mpdbecpo Kot amortnTd TPV
v kabopiopévn Anén toug,

0o petéfardie TV mWpoTepAOTNTA 1 TNV
Kkatdtaén tov Opoloymv,

epdoov o Opdroyo diémovtar and oArodord
dikoo, Oa petéParhe to dikoto mov ta SmeL,

(xii) o€ mepintwon mwov o Exdotng éxet vroyOei ya T1g

dpopég amd ta Opdloyo oty dikoiodoacio
oAlodommv dukactnpiov N £xel pnTd maportnOel
amd acvio Tov Oo petéfolde olodMmOTE
dkaotiplo, otnv dikatodocio Tov omoiov €xet
vroxfet o Exdotng, M 0o petéfarie v
napaitnon tov Exdotn and onowadnmote acviia
oe oyéon He Vvoukég dadikaoies oL
apokvmTovy and To. Opdloya 1 GuvdEovTol Le
oTa,

(xiii)) Qo petéfor— Ae v ovopaoTikh oo

ave&dotov  OpoAdyov 1, oe mepimTmon
TPOTOTOINGNG  TEPLOCOTEPOV  GEPGV,  Ba
petéfarie v ovopaotikn  afln  T@V
APEDOTIKMOV TITA®V 010001 moTe GAANG GEPAg
OV OOLTEITOL VO, GUVOLVEGEL GTNV TPOTELVOLEVN
tpononoinon v OPoAdY®V, 1] TV OVOLUGTIKN
afla  tov aveEoonteov  Opoldywv  mov
amotteiton yio v emitevén amaptiog N TOVG
Kavoveg mov kabopifovv €qv éva Opodioyo
Osopeitor ©g aveEOPANTO Y10, TOVG GKOTOVG
ovTovg, N

(xiv) Ba. petéBorle TOV OPIOHO KATOLOV ETIAEYUEVOL

Inmpatog, kot £xel TV idwa évvola 6€ oyéon Ue
TOVG YPEWOTIKOVG TITAOVG Kou Eyel v idio
EVVolo, o€ Gyéan LE TOVS XPEWOTIKOVS TITAODS
01000NTOTE CAANG GEIPAS, TANV OUMS 0100NTOTE ATTO
s avotepw  avapopés ota Oudloyo i oe
OVUPOVIA TOV JIETEL TNV EKIOTN 1] OLOYEIPIOT TV
Ouoloywv Ho vo— eiltan wg ovopopd oTovg
dAlovg exeivoug ypewatikoig TitAovg 17 oty 6AAn
eKelvy) ovupavio. yio Ty Ekdoon 1 dloyEipion
EKEIVOV TOV YPEDTTIKDV TITAWV.
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viil.

X1.

Xil.

Xiii.

Xiv.

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, 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.
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©) «Kdroyoc» (holder) oe oyéom pe £va Opodroyo onpaivet
70 TPOCOTO 610 HGvopLa Tov omoiov To Opdroyo eivor
Kotoyopnpévo ota Bifhia tov Exdotn, mpokeyé— vou
Y0 OVOHOOTIKOVG TITAOLG, ove&dptnto amd To €hv
oVTol KOTEYOVTOL [E EVINO0 TPOTO amtd Koo Oepato—
@VAOKA, TOV KOHOTH TOL OHOAOYOV, TPOKEEVOD Y10
T{ITAOVG GTOV KOUIOTH, ave&ApTnTo 0o TO €V TOVTA
Kotéyovton  pe  eviado  tpoémo  amd  KOwod
OepotopOroKo, T0 TPOc®MO, T0 omoio o Exddtng
dwkoovtan va Bempet og vopupo kétoyo tov Opordyov,
GTIG TEPUTTAOGELS TOL GULPMOVO, LIE TNV EKAGTOTE KelEVN
vopoBecio, 10 TPOGMOTO TOL SIKALOVTOL VL OCKEL TO
dkaiopa yeov and to Opudroyo évavtt tov Exodt
dev gtvar 0 Kopoetg Tov OpoAdyov 1 10 TPOS®TO
oto Ovopo tov omoiov T0 Oupdloyo etvor
Kotayopniévo ota Biia kat apyeio tov Exdom, ko,
oe oyfon pe oovonmote Ao Ypew— OTIKO TiTAO,
onuaivel 1o Tpdowmo to onoio o Exddtng duconodton va
Oewpel @G VoMo KATOYO TOL YPEMOTIKOD TITAOL
ocOupova pe To dlkato mov Smel OV &V AOY®
YPEDOTIKO TITAO.

(Vv  «nuepopnvia Katoydpnone» (record date) og oyéon e
OTOLONTOTE TPOTEIWVOLEVT] TPOTOTOINGT CNUAIVEL
™mv nuepounvio wov opiletar amd tov Exdotn yio tov
kafopiopd v katdywv OHOAdY®V Kal, G TEPITTOON
TPOTOMOINONG MEPIGGOTEPOV GEPDOV, TOV KOTOYWOV TOV

YPEWOTIK®V  TiTAWV k@O AGAANG ogpdg  mov
StKoovvTol vo yneicouv 1 vo VIoypayouV YpomTh
amoéQact, O OYEON HE TNV TPOTEWOUEVN
Tpomomoinon.

Tpomomoinon t@v Oporéywv

Tpononoinon  Emideypévov  Znmjuatog. Ot Opot Ko

npovmobiceig Tmv Opoldymv kot kdbe cupemviag mov Sénel
mv ékdoon M dwyeipon tv Opordymv dvvavtol va
TPOTOTOIMOOVV (G TTPOG OPIGUEVO EMAEYUEVO CTnHaL e TV
cuvvaiveon tov Exdot xou:

() ™mv Betk yneo KatdXwvV TOLVAdYIGTOV 75% TOL
OLVOALKOD KeParaiov Tmv oveEdpAntev Opoldymy mov
EKTPOCOMOVVTOL GE VOUII®G cuykAnOeica cuvvédevon
v Opoloyovymyv, 1

(B) ypomt andpoon VTOYEYPUUUEVT ATO KOTOXOVGE, 1] Yid

Aoyoplacpd Katdxmv TovAdyeTov Tov 66 2/3% Tov

GUVOAKOV KEPOAGIOL T®V OvEEOPANT®V KATA TOV

xPOVo ekeivo OpOAOY@V.

Tpomomoinon  Tlepiocotépwyv  Telpdv. g mepintoon
TPOMOTOINGTG TEPICCOTEPOV  GEPDY, Ol OpPOl Kol TPO—
HmoBéoeig Tov OPOAIY®OV Kol TV XPEDOTIKOV TITA®V KAOE
GAANG OE1PAG Kot KADE CUUEOVIAS TOL JEMEL TNV EKOOGN 1) TV
Sayeipion v OpoAdY®V 1 TOV YPE®— OTIKAOV TITAWY TMV €V
AOYO GAAOV GEPDOV, SHVAVTOL VOL TPOTOTOIOVVTAL GE GYE0T HE
éva emieypévo {Nnua pe v cvvaiveon tov Exddt ko

(0) (1) v Oetun yNneo TovAdyoTov TOvL 75% TOL
GUVOMKOD  KEQOAOiov TV  oveEOPANnTOV
APEWOTIKOV  TITAOV, 7OV EKTPOCEONEITOL  GE

EexmploTég vopipmg ou— ykAnOeiceg cuvekedoelg TV
KOTOYOV TOV YPEMOTIKOV TITAWY OMOV TOV GEPMV
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2.

() ‘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.

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

modification.

Modification of Bonds

2.1 Reserved Matter Modification. The terms and conditions of

22

the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified in relation to
a reserved matter with the consent of the Issuer and:

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

(b) 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.

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:

(a)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
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(vmoAoylOpEVOV GUVOAIKG) TIoL emmpedlovTal omd

TNV TPOTEWVOUEVT] TPOTTOTTOINGN, 1
(o) (i)  ypomT OmOPOOT VIOYEYPOUUEVT] 0O KOTOYOLG, 1|
Yo, AOYOPLGHO KATOX®V TOLAGYIGTOV TOL 66
2/3% 1oV cLVOAIKOD KEPOAAIOV TV aveEOQANTOV
APEOOTI— KOV  TITA@V  OADV TV GEPQOV
(vmoAoy1OLEVAY GUVOAKA) TTov emnpedlovTol omd
TNV TPOTEWVOLEVT TPOTOTOiNGT, Kot

B) (@ ™V BTy YyNPo ToGOCTOL HEYOAITEPOL OO TO 66
2/3% 10V GLVOAKOD KEQUANIOL T®V aveEOQANTOV
APEMOTIKAOV TITAOV MOV EKTPOCOTEITOL  GE
XOPIOTEG VOUIU®G cLYKANOgiceg cuvekevoelg Tmv
Kotoymv — K6be  oGEPAS  YPEOOTIKOV  TITA®V
(vmoroyldpevav atopkd), 1 omolo exnpedleton omd

TNV TPOTEWVOUEVT] TPOTOTOIN G, I}
(B) (i) ypomti| OmOPUCT VITOYEYPOLUUEVT OTtO KOTOXOVG, T
Y. AOYOPLOGUO KATOY®V TOGOGTOD LEYAADTEPOV
and 10 50% TOovV GUVOAIKOL KEPOANIOL TV TOTE
oveEOPAN— TOV YPEMCTIK®V TiITAWV KODe oEPdc
(voAoyZopEVNG ATOMIKA), 1) oToia EmnpedleTon and
TNV TPOTEWOLEVT TPOTOTOINGT).

g oyéon e TV TPOoTEWOEVT Tpomtontoinom TV Opo— Adywov
KoL TNV mPOTEWOUEVY],  Tpomomoinon  kAfe  GAANG
enmnpealopevng oepds XPEOOTIKOV TitTAmv Ba cuyko— Agitat
Kon 0o Aapfaver ydpo xmpioth cuvérevon 1 o vToyYpAPETUL
AOPLOTN YPOTTY ATOPAOT.

Hpotewvouevn Tpomomoinon Ilepiocotépov  Tepav. H
TPOTEWVOUEVT TPOTOTOINGN TEPLGGOTEPWY GELPAOV SVVOTOL
vo mepapfavel o M TEPIOGOTEPES TPOTEL— VOLEVEG
EVOALOKTIKEG TPOTOTOGELS TOV Op®V Kot TPoDHToEcEMV
KGO ennpealopevng oepdg YPEMOTIK®OV TiTA®V 1 KAOg
ouppoviag mov diémel v €kdoom N oOloyeipion Kb
emnpealopevng  OeEpds  YPEMOTIKAOV Tith®v, VIO TNV
npobmobeon OTL Oheg oL &V AOY® TWPO— TEWVOUEVES
EVOAMOKTIKEG TPOTOTOW|GELS  ameELOVUVOVTOL TPOG KoL
dvvavtal va yivouv dextég amd kdbe KATOYO OlovdNTOTE
APEDOTIKOV TitAov olacdnmote omd Tig emnpealopeveg
oEIPEC.

Mepu Tpomomoinon lepicootépv Xepav. Edv opiopévn
TPOTEWOUEVT] TPOTOTOINCT MEPIOCOTEPMV  GEPADV  OEV
eykplel g Tpog oplopévo emieypévo Cnpe, cOUPOVE pe
mv Hopdypopo 2.2., ocdAd avt Oo elye eykpdel €dv n
TPOTEWVOLEVT TPOTOTOINGN APopovsE LOvo To. Opdroye Kot
pion 1 7mEPocoTEPEG, OAAL Oyl OAEG, TIG GAAEG GElPEG
YPEDOTIKMV TITA®V OV €XNPEALOVTOL OO TV TPOTEWVOLEVY
TPOTOTOINGN, OVTN 1) TPOTOTTOIN— 6N TEPIGGOTEPMY GEPMV Ot
Oempeiron 6T Exer eykpBel, katd mapékkhiion Twv oplopevov
omv Ioapdypopo 2.2, oe oxéon pe ta OpdAoya Kot TOVG
YPEMOTIKOVG TitAovg kéOe GAANG oepdc, g omolog m
tpomomoine Ba elye eykpldel cOHEVA [ TNV TOPAypopo 2.2,
€Qv M TPOTEL— VOWEVN TPOTMOTOINoT apopovoe UOVO To
Oudloyo. Kot TOVG YPEMCTIKOVS TITAOVS AVTOV TOV GAA®V
GEPDOV, VIO TV TPoDHTOHEON OTUL:

(0) mpw amd ™V muepounvio Katoyd®pPNoNg Yy TV
TPOTEWVOLEV TPOTOTOINGY TEPIGGOTEPOV GEPAV, O
Exd6mg eiye dnpociog evnuepOCEL TOVG KATOYOVG TV
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2.4

(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

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

would be affected by the proposed modification.

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

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

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

(a) 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
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2.5

2.6

Opordymv kot TV Aommv enNPealOPEVOV ¥PEDCTIKMOV
TITA®V Y10, TIg TPoVTOBEGELG VO TIC OTOTEG 1) TPOTEWVO—
UEVT TPOTOTOINGT TEPIOGOTEPOV GEPAOV Ba. Osmpeitan
¢ eykpieioa, edv avt) eykpdel pe tov tpoémO MOV
TEPLYPAPETAL OVOTEP® OE oYEom pe Ta Opdloyo Kot
KOmoleg, 0AAGL 0L OAeS, TIG GAAe emnPealOUEVEG GEPES
YPEDOTIKMV TITAMV, Kol

(B) ot mpodmobéoeig avtég mAnpodvtal o oyéon He TV

TPOTEWVOLEVT TPOTOTOINGN TEPIGGOTEPWOV GELPAV.

Tpomomoinon Mn_Emdeyuévov Znmuotog. Ot 6por ko
apoimofécelg Tov OpoAdyov Kol Kabe CUUPOVI— 0g Tov
Siémel v €xdoon 1 Swyeipton twv Opoidywv dHvavtor va
tpomonombovv oe oyéon pe kabe dAko {RTnua ANy TV
emeypévav {nmpdtov, pe v ou— vaiveon tov Exdotn kot

(a) v Beticn YyNPo TV KOTOYOV TOGOGTOV UEYOAVTEPOL
andé 10 50% TOL OLVOAKOD KEPOAGiov T®V
aveEdpAntov  Opordymv mov  EKTPOCHOTEITOL GE
vopipmg cuykAndeica ovvélevon tov Opoioyodymy,
f

(B) ypomti 0mOPACT VIOYEYPOLUEVT OO KATOYOVG, 1 Yo

Aoyoaploopd Katdywv, TOGOGTOD UEYOUADTEPOV OO TO

50% tov OVLVOAKOL KeQoAaiov TMV OoveEEOPANTMV

Opoloymv.

Tithor_oe Awgopetikd Nouicporo, TitAot cuvdedeuévor e
opiopévo  Aeikm  kor  Tithot  Mndevikod  Tokougpidiov.

2.5

2.6

ofthe 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:

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

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

amount of the outstanding Bonds.

Different Currencies Obligations, Index-Linked Obligations
and Zero-Coupon Obligations. In determining whether a

Tpoxewévov vo kaBopLoTel €0V Lo, TPOTEWVOLEVT TPOTTOTTOINGT
£xetl eykpel and to amotovpevo KePd— Aono OpoAdyV Kot
YPEMOTIKAOV TITA@V P0G 1} TEPIG— GOTEPWOV GEPGOV:

(a) ebv m tpomomoinom 0QEOPE YPEMOTIKOVS TITAOLG
EKPPAGUEVOVS G TEPICTOTEPQ TOV £VOG vouiouoTa,
70 KEPGAL0 KAOe emnpealOpevoy ¥PEOSTIKOD TITAOV
Oa gival 10 166TOGO G€ EVPD TOV KEPAAOIOV TOV €V
AOY® YPEMOTIKOV TITAOV KATA TV MUEPO KOTAYDPNONG
™G TPOTEWOUEVNS Tpomomoinong, ue Pdon mv
1GYVOVGO.  GUVOAAOYLLOTIKY LGOTUiOL OVOQOPAS TOV
EVPO TG NUEPAG KATOXDPNONG TTOL £XEL dMoctevdel
a6 v Evponaikn Kevrpwr| Tpdnela,
(B) €bv mn tpomomoincn 0QOPA TITAO GLVOESEUEVO e
oplopévo deiktn, T0 KEPAANIO KGOE TETO0V GLVOESE—
pévou pe opropévo delitn tithov o wwovTon pe v
TPOGOPLOGLEVT) OVOUAGTIKY a&io avtov,
(y) €&v m tpomonoinon apopd Titho Lndevikoy ToKopepdiov,
mov Ogv  OMOTEAOVCE  TPONYOLLEVOS  TUNHO  TITAOL
GUVOESEUEVOL e OPIGHEVO OElKTN, TO KEPAANIO KAOE
TETOI0V TITAOL UNOEVIKOV ToKopEPSiov Oa 1ovTon e v
OVOLOOTIKY a&io qVTov, 1| 68 TEPITTOON TTov 1 Kabopt—
opévn nuepopnvia AEng avtod dev Exet eméAdet oo,
HE TNV Tapovca a&lo TG OVORoTIKNG a&iag avTtov,
(®) &bdvnpomonoinon aopd titho UNdevikov Tokopepdiov,
0 0omoiog OmMOTEAOVGE TPOTYOLUEVMS TUNUO TITAOV
GLVOESEUEVOL e OPIOUEVO OgikTn, TO KEPOAao KGOE
TETOOL  TITAOL  UNOEVIKOD  TOKOUEPIOIOL 7OV
TPONYOVUEVMG TTapeiye TO dikaimpa vo Adpet:

(1) mpopn kepoiaiov 1 TOKOL [N GUVIESEUEVN e
opwopévo dgiktn, 0o 1600TAL PE TV OVOUOGTIKN
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proposed modification has been approved by the requisite
principal amount of Bonds and debt securities of one or
more other series:

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

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

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

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

i. a non-index-linked payment of principal or
interest will be equal to its nominal amount or, if
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(ii)

Tov a&la 1, €6v 1 kabopiopévn nuepopnvio TG LN
GUVOESEUEVS e OPIOUEVO JEIKTT) TANPOUNG OEV
éxel eméldel axdpa, pe v mapovoa oio g
OVOUOGTIKNG TOV 0&iag, Kot

TN pou Kepaiaiov 1 TOKOV TOL £yl cVVOEDE]
pe opwopévo  deiktn, Oo  1covTol  pe ™MV
TPOGAPLOCUEV] OVOUAOTIKY Tov ofia, 1, €qv M
Kabopiopévn nuepounvio TG TANPOUNAG TOL EYEL
ovvdebel pe oplopévo deiktn Oev €xel akoua
eméel, pe v mapovoa oflo ™G Tpo—
GOPUOGUEVIG OVOUAGTIKNG TOL a&iog, Kot

(e) T1o Tovg oKomovg TG Tapovcag [Topaypdpov 2.6:

(@)

(i)

1 Tpocappoopévn ovopaotiky a&io kébe TitAov
ouvoedeévoy e opiopévo  Ogiktn Kol Kade
TUNLOTOG TITAOL GLVOESELEVOL e OPLopEVo delTn
gtvon 10 m0c6 katafoing mov Ba Nrav amouTnTd
Kotd v kaboplopévn muepounvio aLTHG TG
oLVOEdENEVIG e oplopévo delktn Tnpoung 1
TUNHATOG, EGV 1] KOBOPIGHEVI THEPOHN VIR TANPOLNG
OVTNG GUVETITE LE TNV TUEPOUMVID KATAYDPNONG
NG TPOTEWOUEVNG TPOTOTOINONG, PAGEL TNG TG
TOV GYETIKOV SEIKT TV NUEPOL KATOYDPNONG, OTMG
ot éyetl dnuoctevdel omd N Yoo Aoyaplocpd Tov
Exdot, 1, €Gv dev vdpyet T6T010. SNUOGIELUET|
Ty, PBdost g mapeuPoAng TG TWNG TOL
OXETIKOV Ol KOTh TNV MUEPA KOTODPNONG
onmg avt opiletar cCOUPOVO Le TOVG OPOVG Kot
npoimobécel Tov ovvdedepévov pe  Ogiktn
tithov, aAkd o «xoplo  mepimtoon M
TPOCOPUOCHEV  OvopooTiky  ofie  avtod  Tov
GLVOEdE— PEVOL LE OPLOUEVO OEIKTN TITAOL 1 TOL
Tunpotog  o6gv Ba  givar  yopnAdtepn TG
OVOUOGTIKNG ToV a&iog, eKTOS €0v Ol Opol Kot
npoimo0écelg avTod TOL  GLVOEdEUEVOL g
opwopévo et tithov  mpoPAémovv 6Tl TO
TANPOTED TOGO OO AVTOV TO GLVOEOEUEVO LLE
oplopévo deliktn Titho 1 To TUNHO aVTOY pmopel
va gival YouUnAoTEPO TG OVOUAGTIKNG TOV a&iag.

n mopovoa oflo  evdg TitAov  undevikov
ToKOpEPLSIOL (TPoKVTTEL amd TV TPOEEOPANCT
™G ovopaoTikng a&ilag (1, Kotd mepintoon, g
TPOGOPUOCLEVNG OVOUAOTIKNG a&iag) ovTov Tov
TitAoL PNdeviko TokoUEPWiOL Yoo TO StdoTua
omd v kabopiopévn nuepounvio MENG Tov pEXPL
™mv mnuepounvia Kotoydpnong pHe Pdaon to
Kkabopiopévo TpoeEo@AnTiKd EmMTOKIO, KOTO TNV
TPO— ONKOVGO, GUVONKN VTOAOYIGHOD MUEPDV,
omov 10 ko~ BopLoUEVO TPOEEOPANTIKO EMTOKLO
etvau:

(0) €dv avtdg 0 TiTAOG UNdevikoh ToKOUEPLOIOL
0ev  OMOTEAOVGE  TPONYOLUEVMS  TUMUO
YPEDOTIKOV TiTAOL 7OV PNTG TPOEPAene
ToKOQOpia, 1 amddooT Emg TV ANEN avTon
oL TiTAOV UNdeVIKOD TOKOUEPLIIOV KOTA
™mv ékdoon 1, av Exovv ekdobel mepiocdTepa
cOvole avTOD TOL TiTAOL  pUNdEVIKOD
ToKouepdiov, 1 anddoon £mc v AYEn cwTov
TOV TITAOV UNdEVIKOD TOKOUEPISIOL KOTd TOV
apOUNTIKO HEGO OPO OAMV TOV TUMY EKSOCT|G
oAV ToV TITA®V UNdevikod ToKopepdiov
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il.

the stated payment date of the non-index-linked
payment has not yet occurred, to the present value
of its nominal amount; and

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

(e) For purposes of this Section 2.6:

ii.

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

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

(a) if the zero-coupon obligation was not
formerly a component part of a debt security
that expressly provided for the accrual of
interest, the yield to maturity of that
zero-coupon obligation at issuance or, if
more than one tranche of that zero-coupon
obligation has been issued, the yield to
maturity of that zero-coupon obligation at
the arithmetic average of all the issue prices
of all the zero-coupon obligations of that
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ovTNG TG ogpdg  TitAwv  undevikon
tokopepdiov, otobuicpévn pe Paon TG
OVOUOGTIKES TOVG a&ieg, Kot

(B) €iv o Tithog pPNOEVIKOL TOKOUEPLGIOV

OmOTEAOVGE TPOTYOLUEVDS TUN MO
YPEMOTIKOD TiTAOL 7OV pNTd TPoéPAene
ToKoQopio:

(1) 7o Toxopepidio aVTOH TOV YPEWGTIKOV
tithov, €6V 0 YpeoTiKdS TiThog pmopel
va Tpocdlopiobdet,

(2) ebdv avtdg 0 YPe®OTIKOG TiTAOG dev
pmopel  va npocdlopiobei, o
aplunTIKdg HéEGOG 0pog OA®V T®V
TOKOPEPWIMY OMOV TV  YPEMCTIKMV
tithov tov Exdom (ctabuiopévov pe
Bdon Tig ovopaotikég Toug a&ieg) mov
AVOQEPOVTAL TO KAT®, O 0TToiot £X0VV
mv 0w kabopiopévn  muepopnvia
Mméng pe tov  Titho  pndevikov
tokopepwiov m a&la tov omoiov
npogfopieitar 1, €Gv Oev vLEAp)EL
TETOLOG YPEMOTIKOG TITAOG, TO YO TO
GKOTO OVTO YPOUUIKE TOPEUPAALOEVO
ToKope— pidlo, khvovtag ypnon OAmvV
TOV XPEMOTIKOV TiTAwv Tov Exkdotn
(otabopévov  pe  Paon v
OVOLLOLOTIKY TOVG a&lo) oV
OVOQEPOVTAL KATOTEP® Kol Ol Omoiot
€yovv TG 800 eyyvTEpPES MUEpOUNViEg
MENG pe avtnv tov TPocEoPAodEVOL
TITAOVL PUNdEVIKOD TOKOpEPLSiOL, OTTOV Ol
YPEMOTIKOT Tithot oV
YPNOYLOTOLOVVTAL YOt TOV OKOTO 0T
gival OAOL Ol GUVOEDEUEVOL E OPIGHEVO
deiktn tithot tov Exdomn, edv o
TPoeEoPAOVUEVOS  TITAOG  UNdEVIKOD
ToKopepdiov omotehovoe
TPOTNYOVUEVAS TUHUO GUVOESEUEVOD [E
delktn tithov, KoL TO GUVOAO TV
xpewoTikdv  Tithwv  tov  Exdom
(e&onpovpévev TV  GUVOESEUEVOV e
oplopévo deilktn TITA®V Kol TV TiT—
Awv pndevikod tokopepdiov), edv o
TPOoeEOPAOVEVOG  TITAOG  UNdeviKoD
TOKOUEPLHIOL dev OTOTEAOVGE
TPONYOLHEVDG TUNHO. GUVOESEUEVOL LE
deitn titAov, Kon ot 0moiot Kot 6TIS Vo
TEPUTTMGCELS IVOL EKPPACUEVOL GTO 510
vopopo. e tov mpoeo@AoVUEVO TITAO
undevicov TokopepLdiov.

2.7 AveEbéointa Opodroyo.

271

[poxeyiévov va koboptoTel €Gv KATOXOL TOV OTToL— TOVLEVOD
kepodaiov  ave&dpintov  Opoddymv  yneioav  vrép
OPIOUEVNG TTPOTEWVOLEVIG TPOTTOTOINGNG 1| €6V LIhPYEL
omoptio o€ o1dNmote cuvérevon OpOAOYIOV— YOV TOV
éxer ovykAnbel 7y vo  ynoloer emi  opopévng
TPOTEWVOUEVTS TPOTTOTOINONG, £va Opdroyo Ba Bewpeitar
@G U ave&oeAnto, kat dev Ba Exet dikaimpo yReov vIEp 1
KOTO OPIOUEVNG TPOTEWOUEVNG TPOTOMOINONG M va
mpoopeTpdTol Yoo T Somictwon g vmapéng M pn
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series of zero-coupon obligations weighted
by their nominal amounts; and

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

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

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

2.7.1

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
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omaptiog, €4v KoTd TV MUEPOUNVIO KOToydpNoNng g
TPOTEWVOUEVTG TPOTOTOINGTG:

(@)

®

)

70 OpoLoYo xel PO YOLHEVAG oKkVPmOEL 1 Tapo— doOel
TPOG OKVPMOT 1| SLOUKPATEITOL TPOG EMAVEKSOGT], AL
dev €xel emovexdobei,

oe mepimtowon  mwov  mpoPAémetar  dkaimpo
mpogEdpAnong  tov  Opoldyov, avtd  Eyel
TPONYOVUEVOS KANOEL Yoo TpoeEOPANGN GULE®VA e
TOVg Opovg Tov M €xel Kataotel AnSmpddeco Kot
amatntd Katd v ANEn tov M pe GARo TPOTO Kot O
Exdotng éxet mpon— youpévesg eKTANPAOGEL TNV
VIOYPEMGT) TOV Yot KAOE TANP®L OV 0QeiAeTON O
70 OpdA0Y0 GUUE®@VA LLE TOVG OPOVS TOV,

t0 Opodroyo kotéyetor amd tov Exdotn, tunuo,
vrovpyeto M opyaviopd tov  Exdotn, etaipeia,
EUMOTEVUA T GALO VOUIKO TPOGOTO OV eAEYYXETOL
a6 tov Ekdotn M amd tufpa, vrovpyeio 1 opyavicpud
tov Ekdotn, kot omv mepintwon mov to Opdroyo
KOTE— YETOL OO OMOONTOTE OMO TS TAPATAVED
etaupeieg, eumotedpoTa 1 GAAO VOUIKG TPOCWOTO, O
KGtoyxog tov Opoldyov dev €xel avtovopior ANYNG
OMOPACEMV, 0TI TEPMTAOCELS OTOL:

(i) 0 Kkdroyog Tov OpOAGYOL Vi TOVG GKOTOVG AVTOVG
€lvo 10 TPOGOTO TOL S1KaoVTAL KOTH TO VOO VoL
aokel To dkaimpo YhHeov omd 10 Opdloyo vIép 1
KOTO 0pt— GUEVNG TPOTEWVOLLEVNG TPOTTOTTOINGNG N,
eqv mpokeltar Yoo dAro TpdowNO, TO TPOCOTO
Tov omoiov amotteiTol 1 cvvaiveon N ot 0dnyieg
dvuvaper  ovpPdoemg, éppeso 1 Gueca,
TPOKEEVOD 0 KATOYOG TTOL £YEL TO SIKOLMLLOL YT POV
and to OpdAoyo vo TO0 OOKNAGEL VTEP 1) KATA
OPIGUEVIG TPOTEWVOLEVNG TPOTOTOINGG,

(i) o gTonpeia, epmiotevpo | GAAO VOLIKO TPOGMTO
Oewpeitan 611 eléyyovton and tov Exdom 7N amd
TUAHO, VITOVPYEio 1| opyavicud tov Exdotn, dv o
Exdomg 1M otodnmote tunpo, vmovpyeio 1
opyaviopog tov Exddt €xel v e€ovoia, dueca
N éupeca, pHECO TG KLPOTNTOG TITAV pE
Stcaimpo YNeov 1 GAAOL SIKOOUATOG KUPLOTNTOG,
duvapel ocvpPdocemg | GAA®G, va Kotevbuvel Ty
doiknomn N va exiéyet 1 dropilel v mAsloynoia
peEA®V TOv SloknTikoy ovpfoviiov 1 GAAa
TPOCOTO MOV AOKOLV PO Kabnkovta avti
TOV S0IKNTIKOV GLUUPBOLAIOV TOL &V AOY® VOLIKOD
TPOGOTOL N EmTPo— GOETMS pe avTo.

O KdTox0G T0L OPOAGYOL £YEL CVTOVOLLIO ANYNG OTOPACEDY
gdv, COUEOVE HE TO EPAPHOCTED BiKOL0, KOVOVEG 1
KOVOVIGLOVG Kot ave&aptnto amd kébe dpeon M Eppeon
VROYPE®ON TVXOV €XEL O KATOXOG GE OYXEOM HE TOV
Exdot:

(o)

®

O kdrroyog dev hopPavel, dpeca 1 EUECA, EVIOAES 0o
tov Exd0tn og oyéomn pe to mdg va yneicet emi piog
TPOTEWVOLUEVNG TPOTTOTTOINONG, I

O «dtoyog, TPOKEWEVOL Vo amoPoocicel mog Oa
ynoeicel 6e oyxéon U Uio TPOTEWVOUEVT] TPOTOTOING,
VIOYPEOVTOL VO EVEPYEL GUUPOVOL E OVTIKEWEVIKOUG KO
VOVEG EMPENELOG, TTPOG TO CUUPEPOV OAMY OGOV £XOVV
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determining whether a quorum is present, if on the record
date for the proposed modification:

(@)

(b)

©

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 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;

il. acorporation, 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.

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)

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
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GUUEEPOVTO G AVTOV 1) Yol TNV EVANPETNOT) TOV S1KOD

TOL GUUPEPOVTOG, I}
(y) O «xdtoxog o@eilel, AOy®m vmoypémong miomg M
TOPOUOLOG VITOYPEMONG, VO YNEICEL GE GYECT UE TNV
TPOTEWVOLEVT] TPOTOTOINGT TPOG TO GUUPEPOV EVOG N
TEPIOCOTEPOV TPOGHOTMY CAADV 0 TO TPOCHORA, TOV
omoiwv ta Opdroya (v Ta v AOY® TPOSOTO NTUV
t01e KATOYO1 OpoAdy®V) Bo Bempovvtav cOupva e
v mapovoa [apdypago 2.7. og un aveEopinta.

Avelopror Xpewotucoi Tithot ITpokepévov va kabopiotet
€0V KATOYXOlL TOV OTOUTOVUEVOD KEPAANIOV aveEOPANTOV
YPEMOTIKOV TITAMV OGAA®MV GEPOV £XOVV YNeicel LIEP
OPICHEVIG  TPOTEWVOLEVIG  TPOTOTOINGNG  TEPLGCOTEPWV
CEPDOV, N €AV VLEAPYEL M OWOLTOVUEVY] OmOPTiL GE
OTMOWONTOTE GLVEAELOT] TMV KOTOYWV OL— TOV TOV
YPEWOTIKMV TITAWV TOL €xel GLYKANOel Tpo— Keyévov va
ynoeicet enl opopévg TPOTEWOLEVIG TPO— TOTOUNGTG
TMEPIGCOTEPMV  OEPAV, €VOG EMNPEAlOUEVOS YPEDMCTIKOG
tithog 0o Bewpeitan og pun aveE6eAnTog kot dev Ba pmopel
va aoknBel To Stkalmpo YyNeov omd avTdV VIEP 1 KOTE piag
TPOTEWVOLEVNG TPOTOTOINGNG MEPIGGOTEPOV GEPDOV N VoL
mpocpetpndel ywoo Tov mpoo— OSwoptopd g amoptiog,
cOUE®VO LE TOVG Opovg Kot mpobimoBéoelg mov &ivar
EPOAPLOGTEOL Y10 TOV EV AOY® YPEDOTIKO TITAO.

Nopud pdowmo. ov Exouv Avtovoptio Ayme Aro— @dceav. o
Adyoug Sapdvelng, o Exdotng Oo dnpoot— evgl ympig
KkaBvotépnon petd v enionun avakotvwon amd avtdv Kibe
TPOTEWVOLEVNG TpoTomoinong Twv Opo— Adywv, Kol og Kabe
nepintwon TovAdyotov 10 muépeg mpv omd v nuépa
KOTOYDPNONG TG TPOTEWOUEVNG TPOTOTOINGTG, KATAAOYO
mov o meprhapPavel kébe etarpeio, gumiotevpo 1 GAAo
VOUKO Tpdo®NO, TO OMOl0 YW TOVG OKOTOVG TNG
Hopaypdaeov 2.7.(y):

(0) eléyyetarkatd Tov xpovo ekeivo amd tov Exdotn 1 and
U, VITovpyeio 1 opyavicpd tov Exdot,

(B) og amdvmon oyetikod epwtpaTog Tov Exdot €xet

dMidoet Tpog tov Exdot dti givon kortd tov xpovo ekeivo

KGT0Y0G £VOG 1 TEPLOGOTEPOV OpOAdY®V, Kol

(y) dev dwabétel avtovopio AYne anopacemy og GYECT LE

o Opdroya mov KotéxeL.

2.10 Avtodoym kor Metatpom). KdBe vopipnme eykekpiévn

3.1

tpomomoinon Opwv Kot mpodmobécewv tv Opordymv
pmopet vo vAomomnOel e TV VIOYPEOTIKN OvTaALAYT TOV
Opoloymv pe, N pe ™ petatpont] 1wv Opordymv e vEoug
YPEDOTIKOVG TiTAOVG, Ol omoiot Oa mepLEyovv TOLG
TPOTOTONUEVOLG OpOVG Kot TTpod— mobEcel;, €dv ot
Opoloylovyot éxovv evnuepmbel yio TV TPOTEWOUEVN
OvTOAAOYN M peTOTpOTN TPw oamd TV Muepoumvia
Kotaydpnong g mpotevopevng tpo— momoinong. Kdbe
petoTpomn M aviodiaynq mov yivetor oTe TACIGLO NG
VAOTOMNONG  WOG  VOUIH®OG  EYKEKPIEVIG  TPOTOTOINGTG
deapevel T0 GHVOA0 TV OHOAOYIOVY®V.

Awyeprotig Yroroytopov (Calculation Agent)

Awopiopoc ko Kabrkovra. O Exddmg Sopiler npdcmo (tov
«OLOYEPIOTI VTOAOYICHOV) Yol Vo vroAoyilel katd TOGOV
OpOLEVN TPOTEWOLEV TpomoToinen €xet eykplbel omd o

50

2.8

29

2.10 Exchange

3.1

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.

(©)

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

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

@

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.

(©)

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

Calculation Agent

Appointment and Responsibility. The Issuer will appoint a
person (the ‘calculation agent’) to calculate whether a
particular proposed modification has been approved by the
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AmOLTOVHEVO KEQOAOO oveEOPANTOYV Opoldymv Kat, oe
TEPIMTMON TPOMOTOINGTG TEPIOCOTEPOV GEPDOV, OO TO
OTOLTOVUEVO KEPAAOLO aAVEEO— PANTOV YPEDMOTIKMOV TITA®V
KG0e emmpealOUEVNG OEPAG YPEMOTIKMV TITA@V. X€
TEPINTOOT TPOTOTOINGNG TEPIOGOTEPOV GEPDV, TO 1010
npoécmno Oo opileTor @G SoyEPIOTIG VIOAOYIGUOD Yo TV
TPOTEWOLEVN TPpOTo— TtoiNnoT TV OpoAdywv Kot kébe dAANG
emnpealOUevg GEPAG XPEDCTIKMV TITAMV.

IIoromomtikd. O Exddtng Oa mapéyel otov do— Yeplom
VTOAOYIGHOV Ko B dnpooctedetl mpwv amd v npepounvia
KG0e ouvvélevong mov cuykoAeiton yoo vo yneicst ent
OPIOUEVNG TTPOTEWVOUEVNG TPOTOTOINGNG N TPV and TV
nuepopnvia mov éyet kabopobel amd tov Exdotn yun v
VIOYPOP] TNG YPOMTNG OamOPACNS O OXECMN HE o
TPOTEWOLEVT TPOTOTOINGT, TLGTOTOU|TIKO TO 0TO{0:

(1) Bo avapéper T0 cLYOMKO KePOAO OpoAdYOV Kol, GE
TEPINTOOT  TPOMOTOINONG  TEPICCOTEPOY  GEPDV,
YPEWOTIKAV TITA®V KABe AAANG emnpealdpevng oepdg
mov Bewpeiton oveEOPANTO KOTA TNV NHEPOpMViDL KoTo—
xdpnong katd v évvota g Hapaypapov 2.7,

(B) Ba mpoodopilel T0 cuvolkd KePdiato Opordywv, Kat,

O€ TMEPIMTMOCT TPOTOMOINGTG TEPIGGOTEPDY GEPDYV, TO

GUVOMKO KEQGAOIO YPEMOTIKOV TITA@V KABe GAANG

emnpealopevng  oepds, T0 omoio Bewpeiton  pn

aveEOPANTO KOTA TNV NUEPOUN VI KOTOXDPIONG, KATE

v évvoio. g [apaypdeov 2.7.(y), kot

(y) 0Ba mpoodropilet tovg Katdyovs v Opordywv Kot,

0g TEPINTWOY TPOMONOINGNG TEPIGGOTEPMOV GELPDOV,

TOVG KOTOYOVG TV YPEDCTIKOV TITAMV KOOe GAANG

emnpealOUEVNS GEPAG, TOL AVOUPEPOVTOL AVAOTEP® VIO

(B), ne Pdaoer ta xkpuripilo, €4v omorteitar, ™G

Iopaypd— @ov 2.6.

Akoiopo miomg. O doyelptomg VITOAOYIGHOD d0— VaTol Vo
EUMIOTEVETAL TG TANPOPOPIEG TOL  MEPEYOVIOL GTO
moTonomTikd tov Exdotn, kon o1 mAnpogopieg av— tég Oa
glvar oploTikég Kot decUeVTIKEG Yo Tov Ekdotn kot toug
OpoAoylohyovg, eKtdg edv:

() Oporoyovyog mov emnpedletor  Kotobécel oTOV
Exd0tn tekunplopévn £yypaen avtippnon oe oyéon
e TO TOTOMOMTIKO 7P amd TNV ymeopopio emi
TPOTEWVOUEVNG TPOTMOTMOINGNG 1M TNV  VLTOYPAOT|
YPATMTNG OmOPOCTS Of OYEON HE TPOTEWOUEVN
Tpomomoino, Kot
(B) avt M &yypaen aviippnon, €av ywotav dextm, Oa
emnpéale o amotéAeocua TG yneogopiag M TG
YPORTTNG amdPacng Tov o vToypapdTov og oyEon
LLE TNV TPOTEWVOUEVT TpOTOTTOINGN. AKOUO KOL EQV
o TEKUNPLoPéVn Eyypaen avtippnor €xet Kototebel
eumpodleopa, «abe wAnpoeopie, oIV omoia
Baoclotnke o dyeplots voloyopod Ba mapapéver
OpIOTIKI Kot OeCUELTIKN Yoo Tov Exddtn wor tovg
emnpealopevoug Oporoyovyovs, eav

(i) m avtippnon otV cuvéyela avakAnOet,

(ii) o Oporoyotyog mov vaéPode Vv avtippnomn dev
KIVNOEL VOIKT| Ol0d1IKOGIoL 6€ GYEON HE QUTHV
evamov appodiov dikactnpiov gvtdg 15 nuepdv
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requisite principal amount of outstanding Bonds and, in the
case of a cross-series modification, by the requisite principal
amount of outstanding debt securities of each affected series
of debt securities. In the case of a cross-series modification,
the same person will be appointed as the calculation agent
for the proposed modification of the Bonds and each other
affected series of debt securities.

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

(a) listing the total principal amount of Bonds and, in the
case of a cross-series modification, of debt securities of
cach 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.

Reliance. 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:

(a) 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
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omd TNV O~ HOGIELOT] TV OMOTEAECUATOV TNG
Yneogopiag 1 G YPOMTHG OMOPUONG OV
VIEYPAON O©E OYECT UE TNV  TPOTEWVOUEVN
Tpomomoinon, N
(iii) T0 approdlo AKOOTAPIO KPIVEL LETOYEVEGTEPMS
gite 6TL 1 avtippnon eivor afdowun, gite 611 o€
K60¢ mepintwon dev Oa emnpéale to amotéheopa
™ yn@opopiag M g yYpanTig andQUONG TOL
VREYPAON OE OYECM HE TNV  TPOTEWVOUEVN
Tpomomoinom.

Anpocigvon. O Exddtng pepyvd yio v dnpocisvuon tomv
OTOTEAECUATMOV TOV VIOAOYIGHMOV 7OV &ywvav amd Tov
Sl0EPIOTH VTOAOYIGHOV GE Gy€om He pia TpoTevouevn
TPOTOTOiNGN XMPIg KABVGTEPNON HETE TNV GLUVELELOT) TTOV
cuvekAOn yo va arogavOel eni g tpomomoinong awtg 1,
Kot TepinTmon, Yopig Ka— BueTéPNoN HETA TNV MUEPO TOV
opiloe 0 Ex60tng Yo TNV voypaen ypantig andQaons 6
oY£0TM LE TNV TPOTOTOINGN OVTY.

Xuvérevon tov Oporoyrovymv, Ipontéic ATogdceg

Tevid. Orkatotépm dtdées ko kdbe Tpdobetog kavovag Tov
0o vioBetnOei Ko dnpocievbel amd tov Exdotn, oto pétpo
mov  etvor  oupfotdg  pE  TIC  KOTOTEP®  OlOTAEELS,
epappolovtal og OAeg TIG cLVEAELGELS TV OLOAOYIOVY®V
OV GLYKOAOVVTOL TPOKEWEVOL VO YNOIcovV €l oG
TPOTEWVOLEVNG TpoTonoinong kabmg Kot o€ Kabe ypamt)
amdpaorn mov viobeteiton oe oyéon He pio TPOTEWOUEVT
tpomonoinon. Kabe evépyeia mov npoPArénetar oty mapodoa
Hoapdypago 4 wc evépyeia mov Bo yiveton and tov Exkdotn
propel eVAAAOKTIKA Vo yivetor Kot amd avTimpdoORo, Tov
0o evepyet Yo Aoyoproopd tov Exdotn.

2oyKnon Xvvelevoewv. H Zuvédevon tav Opoloyovymv:

(0) pmopei va cuykAnbdei amd tov Exdotn omotednmote, ko

(B) ovykaieiton omd tov Exdotn og mepintwon Opordyov
MOV TEPLEYOVY  YEYOVOTO. TOVL  OMOTEAOVV  AdYoug
kotayyehiog (event of default), v €xel cuvtpéer Adyog
Kkotoyyehiag oe oxéon pe ta Opdhoya, o omoiog
ovveyilet va veiotator, kot TNV GOYKANGN NG
ovvérevong CNtoovV eyypae®s KATOXOl TOVAGLGTOV
ov 10% 10V GUVOAIKOD KePoAaiov TV OpoAdY®Y OV
gtvon Kotd Tov povo ekeivo aveEopAnta.

pbdorinon mg Xvvékevong: H mpdokinom yio ) cvykinon
™G ovvéreLoNs TV OPoAoY1oUY®OV dNUO— GLEVETOL OO TOV
Exd6tn tovAdytotov 21 nuépeg mpv v nuepounvio g
GUVEAEVONG 1, O TEPIMTMON EMAVOANTTIKNG TETOLOG,
TovAdyloTov 14 nuépeg mpwv omd ™V Muepopmvio. g
ENOVOANTTIKNS GLUVvEAEVONG. H Tpd— okAnon:

(a) opilel Tov ypdVO, TV MUEPOUNVIO KOL TOV TOTO TNG
oLVELELONG,

(B) opiler ta Oépato g mueprolag Switagng Kot To

OTOLTOVEVO TTOGOOTO OmOPTiog Kol TO Kelilevo tov

omo@dcemv oL mpoteiverar va vioBetnBody Katd v

GuVEAEVOT,
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4.3

of the publication of the results of the vote taken
or the written resolution signed in relation to the
proposed modification; or

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

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:

(a) 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 meeting;



Collective Action Clause

English translation

44

45

4.6

(y) mpocdiopilel Tnv NUéEPO KATOXDPNOTS YLOL TO GKOTO TNG
ocuvéhevong, m omoio dev Oo mpémer va  améyel

TEPLOGOTEPO AMO TEVTE EPYACLEG NMUEPES TPV OO TNV
nuepounvia g cuvédevong kot ta Eyypaga mov Ha
npémel va. Tpookopicel 0 Opoloylohyog TPoKEUEVOD
VoL SUKOLOVTOL VO GULUETAGYEL GTNV GUVELEVOT),
(0) mephopPdver Tov THTO TOL EYYPAPOL TOL B TPEMEL VaL
xpnopomombel yu tov Sopoud mAnpeEovoiov, o
omoiog  Oa  evepynoet Yy Aoyaplacud  TOL
Oporoytovyov,
(e) mapabétel TVYOV TPOGHETOVG KAVOVEG TOL €X0VV TEDEL
oamd tov Exdot oe oyxéomn pe v ovykKAnom Kot
Stevépyelo TG cLVEAELONG, KA, KOTO TEPITTOON, TOVG
6povg vd TOVg omoiovg pio TPOTOTOiNoN TEPIGGO—
tepov oelpdv Ba Oempeiton eykpideioa, ebv eykpdel
amd peptkés, oALG Oyt OAeg, TS emnpealOpeves OEPE
YPEWCTIKMV TITAMV, Kol

(ot) mpocdwopiler t0 mpdcwmo mov Exel optobel ®g
Soyelptotig vmoloylopod yu KGBe mpotevopevn
Tpomonoinon eni TG onoiag Bo ynoeicet n cuvérevon.

Tpdedpoc. O [Tpdedpog g cuvédevong tmv Oporoytovywv Ha
opiletat:

() amd tov Exdotn, 1

(B) edv o Exdotng dev opicetl tov mpdedpo, 1| T0 TPOCHOTO
nov Optoe 0 Exdotng anovcidlel amd ™ cvvélevon,
oamd KaTOYOLE TOGOGTOV pPEYOAVTEPOL TOV 50% TOV
GUVOMKOV aveEOPANTOL KOTG Tn YPOVIKY eketvn

oty KePaAaiov TV OPoAOY®V, TOV EKTPOCHOTEITOL
OTNV GUVEAELO).

Amnaptia. Edv dev Pploketon oe anaptia, 1 cuvélevon dev
dbvaror va mpoPaivel ce kapion GAAN evépysio. TANV TNG
eKA0YNG TPoédpov, edv dev €xel opiobel mpdedpog amd Tov
Exdotn. Amoptic og 01001m0oTe GUVEAEVGT, GTNV OTTOi0L OL
OpoAoyovyotl TpoKeTaL vo. Yneicovy emi TPOTEWVOUEVNS
TPOTOTOiNoNG:

(o) mpokepévov mepl emheypévon TntaTog, VIAPYEL 6V
nmopiotovior €va 1 meplocdTEPE ATOpN, TO OTOid
Kotéxouv Tovkdyiotov 10 66 2/3% Tov CUVOAIKOD ave—
EopAnTov Kkatd Tov Ypodvo ekeivo keporaiov T@v Opo—
AOYOV, Kot

(B) mpoxepévou mept un emdeypévon {NTiHAToC, VITAPYEL

eav mapiotavton €va M mEPLOGOTEPO ATOUE, TO. OTOlo

Kotéxovv TovAdywotov to 50% TOV  GLVOAIKOD

aveEOPAN— TOV KOTA TOV XPOVO EKEIVO KEPAAOIOV TOV

Opoloymv.

Erovainrmrucég Yvvedevoeic. Edv dev vmdpEet amaptio péoa
og TPIavTo. Aemtd amd TV (PO TOL OPIGTNKE Yo TNV
oLVEAEVOT, 1 GuVELELoN pmopel va cLVEADEL ek VEOL GE
nuépa mov dev Ba améyel mepiocdTEPOo amd 42 nuépeg Ko
AMyotepo omd 14 nuépec and v muepounviol TG OPYIKNG
cuvélevong kot 1 omolo opiletanr amd TOV TPAESPO NG
ouvédevong. Amaptio oe kGbe emavaAnmTiKn GuvEAELON
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(c) specify the record date for the purposes of the meeting,
being not more than five business days before the date
of the meeting, and the documents required to be
produced by a Bondholder in order to be entitled to

participate in the meeting;

(d)

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

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

series of debt securities; and

®

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

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

(a) by the Issuer; or

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

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

(a) areserved matter shall exist, if one or more persons are
present holding at least 662/3 per cent. of the
aggregate principal amount of the Bonds then
outstanding; and

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

(b)

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

4.7

4.8

4.9

VIAPYEL, €AV TOPIOTAVIOL OF QUTH £V 1) TEPLGGOTEPQ
TPOCMOTA, TOL OTOL0L KATEYOLV:

(0) mocooTd TOVAdYIOTOV 66 2/3% TOL GLVOAIKOV
aveEOPANTOV KATG TOV ¥POVO EKEIVO KEPAAXIOL T®OV
OLoAOY®V O TEPITTMON TPOTEWVOUEVIG TPOTOTTOINGNG
emeypévov NTpHoTog, Kot

(B) mocootd  TOVAG OTOV  25%  TOL  GULVOALKOV
aveEdPINTOL Katd TOoV Xpdvo ekeivo Kepoiaiov TV
OpoAdY®V Gg TEPINTMON TPOTEVOLEVIG TPOTOTOINONG
un emkeypévouv {nTnratog.

Tpantéc Anogdoeic. I'pomtr| amd@acn mov £xel voypopel
omd  KATOYOoLG, N YW AOYOPlLIoHO  KOTOX®OV  TNG
amotovpevng mastoynoeiog T@v Opoloymv eivar kKaboAa
1oYVPN, GOV VoL HTAV OTOPACT TOL EANPON arnd cuvédevon
Oporoyovymv, 1 omoio cuvekANOn vopipmg Kot EAafe ydpa
ocbppova pe T mapovseg dotdtec. H ypomty amdpaon
WTOPEL VoL AMOTUTTMVETOL GE £VOL 1 TEPIGGOTEPD £YYPUPOL TNG
d1ag popeng, kabe Eva and to omoia Ho PEPEL TNV VITOYPOLPN
€VOG 1| TEPIGGOTEPMV OLLOAOYIOVYWOV.

Awcaiopo Yeov. Kébe mpocmno mov katéyet aveEdpinto
OpoOAOYO KOTO TNV THEPOUNVIN KATOXD— PNONG OE GYEOT LE
TPOTEWOLEVN Tpomomoinon kot kabe mpdowmo mov £xet
npoonkoviog opobel g mAnpe— &ovolog amd KAToXO
aveEopAnton  Opokdyov  katd TV Muepounvia
KaToympNong, dwatobtot va yneilet eni g mpoTevoOUeVNg
TpOTONOiNoNG otV GuvEAEVST TV OpHOAOYIOVYOV Kol VO
VIOYPAPEL YPOUTTH AMOPACT) GE GYECN LLE TNV TPOTEWVOUEVT
Tpomomoinon.

Ynooeopia. Kébe tpotetvopevn tpononoinemn vroBaiieton
e ynoopopio TV katdymv aveEOeAn— tov Opoldymv
OV EKTPOCOTOVVTOL GE GUVEAEVGT TTOV GUVEKANON VO,
N og yneogopio TV KotoYwv OAwv TV oveEOQANTOV
Opoldymv, pHécm YpomTng amdPoons, Y®PIg Vo amotteiton
va ovykAn0ei cuvédevon. O kdto— yog pumopel vo ddcet ent
KG0g mpoTeEvoOUEVN G TPOTTO— ToiNoNg apdpd YNewv 6o pe
T0 oveEOpAnTto Kepdrao tmv Opordywv mov Katéxet. Ia
TOVG GKOTOVG BV TOVG:

() omVv mepinTOOT TPOTOTOINGCNG TEPICCOTEPMY GEPAV
7oL TEPLAUPAVEL XPEOGTIKOVG TITAOVG EKPPAGLE— VOUG
o€ TEPLEOOTEPX OO VOl VOUIGHATO, TO KEQAAMLO KO
YPEMOTIKOD TitAov kabopileton cvUPOvL pe ™V
Hoapdypago 2.6(w),

(B) omv mepintwon Tpomomoinong TMEPLCCOTEPMV

GEPOV OV TEPIAOUPAVEL TITAOVG GUVIESEUEVOVS [E

0pIGHEVO deikTT, TO KEPAANIO KGOE TETO0L cLVOESE—

Hévou Le oplopévo deiktn tithov kabopiletarl copemva

e mv Hapbypagpo 2.6(B),

(y) omv mepintwon TPOmonoinong TEPIGCOTEPMY GEPOV

ov wepAapPavel Tithovg undevikol Tokopepdiov ot

010101 3V OMOTEAOVGOV TPONYOLUEVMS TUALLO TITAOV

oLVOEdEUEVOL e OPIoHEVO OelkTn, TO KEPAANO KAOE

TETO0V TiTAOV PNdevikov Tokopuepdiov kabopiletan

ocoppava pe v Hoapdypaeo 2.6.(y), Kot

(0) oV TEPITTOOT TPOTOTOINCNG TEPIGCOTEPOV GEL— POV

mov wepLapfavet Tithovg undevikod Tokopepdiov, ot

omoiot mOTELOVGOY TPONYOVUEVAS TUNHO TiTAOL
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4.7

4.8

4.9

(a) 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);

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

(d) in the case of a cross-series modification involving
zero-coupon obligations that did formerly constitute a
component part of an index-linked obligation, the
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English translation

oLVOEdEUEVOL e OPIGHEVO OElKT, TO KEPAANO KAOE
TETO10V TitAOV PNdevikov Tokouepdiov kabopiletan
ocbppava pe mv Hopdypago 2.6(3).

4.10 OAnpeéovotor. Kdbe wdroxog ave&opintov Opo— Adyov

4.11

4.12

4.13

"Evvopeg

dvvatat, pe £yypopo oL LITOYPAPETOL 0Ld TV TAEVPE TOV
KaTOYoL Kot mopadidetar otov Exdotn tovAdyictov 48
MPEG TPV OO TNV OPIGUEVI] DPO TNG CLVEAELONG TOV
OLoAOYIOVY®Y 1 TNG VTOYPUPNS TG YPUTTNHS ATOPUCNC,
va opicel oodNmote npdcmmo («mAnpeovoilon) yuo va
EVEPYNOEL Y10 AOYOPLOCUO TOV GE GYEOT LE OTOONTOTE
ouvédevon  OpoAoylovywv, otV omoio 0  KATOXOG
ducarovton vo. ymoeicel, 1 6 oyéon HE TNV LTOYPAON
OTO0.GONTOTE YPATLTIG ATOPACTG, TNV OTOi0 O KATOYOG
dwkoovtar vo voypawet. Opiopdg minpe&ovsiov pe THro
Sopopetikd omd Tov TOmO TOL TEPApPAvETOL OGNV
npdoKAnon ™G cuvérevong dev glvat £yKvupog Yo Tovg
TapOVTEG CKOTOVG,.

ovvémelee  kaw  Avaiinon  ITinpe&ovoiov.
IMnpe&odolog mov opicnke vOULO GOUP®OVO LE TOLG
avetép® Opovg, Aoyiletar, pe v em@OAAEN NG Mo
paypdpov 2.7. kot Yoo 660 ¥poévo o SoPoUdG TOL To—
POLEVEL GE 15YD, G 0 KATOYO0G TV OHoAOY®V Yo ToL 0moia
£xet 600ei 1 TAnpeEovotdTTo (Kot T0 TPOGMOTO TOL £3MGE
mv nAnpeéovoidtta Aoyiletar mg pun KEToxog ovTdv) Kot
KG0e yNneog tov mAnpeéovoion eivar ykvpr, ave&dpnro
omd TUXOV TPOYEVEGTEPY GVOKANGT 1] TPOTOMOINGT TOV
Stoptopov Tov TAnpegovciov, ektdg £Gv 0 Exdotg £xst AdPet
yvootonoinon 1 £xet e dALo TpoTo mANpoPopnOel yia v
avakinon 1 Tporonoin— on TovAdylotov 48 dpeg TP omd
™V ®pa mov £yl optobel g dpa Evapéng g cuVEAELONG
otV omnoio 0 TANPeEOVGI0C OKOTEVEL VO OGKNGEL TO
Sucaiopo yneov, | Katd mEPITTOGN, TPW OTd TNV OPO
VTOYPAPTG TNG YPOUTTHG ATOPAOTG.

Agopevtikd Anotédeopa. AmOQacT Tov EANEON Voo 0o
GUVEAEVON KOTOY®V TOL GLVEKANOM Kot éAaPe ydpa
SOUOMVA e TIG TOPOVOES OTAEELS, KOL YPATTN ATOQOCT
VOUU®G  LTWOYEYPOUUEV  Oomd TNV OOLTOVUEVT
mieoyneio. Opoloyovywv, OeCUEVEL TO GUVOAO TOV
Oporoyovymv, aveEbptnta and 1o 0V 0 KATOXOS TAPESTN
OTIV GLVEAELOT|, YNOICE VEP 1] KOTA TNG AmOPAoNG, 1
VREYPOYE TNV YPOTTH ATOPAOT).

Anpocievon. O Exdotng onpooctevel apednti kébe vopipmg
Anobeico amdeaon Kot Eyypa@n omdQocT ot aKOAOVOES
10T00€Ai0eG: www.pdma.gr kon www.minfin.gr.

Tpomoromjoeig Teyvikiig Pvoemg

Hpédnro Tediua, Tpomomoujoelg Teyvikng Pdoeme. Kar’
omdrMon and olodnmote avtifetn mpofreym tov TopdvToc,
ot opot kot mpobimobéoelg twv Opordymv kot kdabe
ocuppoviog mov diémel v €kdoor Kot Slayeiplon TV
Opordymv duvavtar vo Tporomolodvtal and tov Exdot
Y@pig Vv cuvaiveon twv Oporoyodywv:

(1) v ™ dOpbwon TPodMAov GEAAUATOG N Yol TV
Oepameio acdpelog, 1
(i)  &dv M TpoTOTOiNGN EIVAL TUTIKNG 1) TEYVIKNG PVCEDG N}

TPog 0peN0 TV OpoAoYIoVY®V.
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4.10

4.11

4.12

4.13

principal amount of each such zero-coupon obligation
shall be determined in accordance with Section 2.6(d).

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

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

Binding Effect. A resolution duly passed at a meeting of
holders convened and held in accordance with these
provisions, and a written resolution duly signed by the
requisite majority of Bondholders, shall be binding on all
Bondholders, whether or not the holder was present at the
meeting, voted for or against the resolution, or signed the
written resolution.

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

Technical Amendments

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

(@)

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)



Collective Action Clause

English translation

6.1

6.2

O Exd6tng dnpooctevel Tig Aemropépeieg ke tpomo— moinomng
tov Opoldywv mov €ytve duvdpel g mapod— ong
Tapaypdeov (5) evtog déko NUEPDY OO TV NUEPO TTOV N
OYETIKN TpOTOTOiNoT TibETON GE 15YD.

Enionevon AfEng (Acceleration) kon Yzavoyopnon and
v Enicnevon Anéng

Enionevon Anénc. Ze nepintwon Opordywv mov meptéyov
Opo oL emTpénel ™V enionmevon MENG, £V CLVTPEEEL KoL

e€axolovbel va oyder Adyog Katayye— AMog, o1 KATOYOL
TovAdyotov Tov 25% TOL GUVOAKOD KEPUAGIOL TV
aveEopANTv Opoddywv dvvavtar pe €yypoen OMAmon
Tovg mpog Tov Exdotn va knpvéovv ta Opdroya aueca
Mm&mpdleopo ko amotntd. Amd T dNAwon  mepl
emiomevong AEng, N omoio £yve VOLLA COLQ®VO [LE TOVG
OpoVG NG TOPOVGOG Tapayphpov, Kabe Tocod TANP®TED
amd to Opdroyo kobiotaton dpeco An&urpodbecpo xon
amottntd katd v Muépo mov 1 Eyypaen MAwon
enionevong meppyetal otov Exdom, extog €dv o Adyog
Kotoyyedog Ospamednke M ydpnoe moapaimon amd To
dwcaiopo KotayyeAlog Yoo T0 Ady0o ovTodv, TPW Omd TNV
neptEdevon g MAmong otov Ex— 3ot

Yravaydpnon amnd v emionevon. Ot KEToYol TOGOGTOD
peyaAvtepov 0L 50% TOV GUVOAMKOL KEPO— AoV TV
ave&dpANTmv OpoAdY®V dOvavTaL, Y100 A0— Yaplocpd OAmV
Tov OHOAOYIOUY®OV, VO VTOVOX®PNGOVY OTd SNAMGN
emiomevong mov 600NKE COUPOVO HE TNV OVOTEP®

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

Iepropropdc evepyerdv Mepovopévov Katoyov

e mepintmon Opoddywv mov opilovy eumioTeLaTod0)0
(trustee) N} ypnupoatoowovopkd avimpocono (fiscal agent)
ovdeic OpoLoy1o0)0g SIKOOVTOL VO KIVII— GEL S1adIKaGTiEg
Kotd Tov Exdot M va evepynoet yo tov eEavaykacpo tov
Exdotn o ooppudpeoon mpog TO  SIKOUOUOTO  TOV
OLOAOYIOUY®OV GOUPOVOL LE TOVG OPOVG KL TIS TPOVTODEGELG
TV Opordyov, €KTOG gdv o
EUMOTEVHATOSOYOC/YPTLATOOIKOVOLKOS,  OVITPOGMTOG
OV KO DTTOYPEOVTOL VOL EVEPYNOEL COLPOVOL [IE TOVG EV AOY®
6povg Kat Tpovmobécels, dev Empale TOVTO €VTOG EDAOYOL
xPOVOV Kot eE0KOAOVBEL VOL UV TO TTPATTEL.

Anpocigvon

I'vootonomoelg kar Alha @épata. O Exdotng onpoctevet
Kk60e yvootomoinon kot to Aowwd Oépota mov eivon
ONUOCLELTEN GULO®VOL LLE TIG AVAOTEP® SOTAEELS:

(o) ot1g 1T0GENIdEC www.pdma.gr kon www.minfin.gr ko

(B)  6mov airov, mepthapfovopévng g Eenuepidag g
KvPepvioewg g EAMvikig Anpokporiog, Kot pe
Omotov GAAO TPOTO, TUYOV amorteiTon OTd EPAPHOCTED
dikoro 1 kavoviouo.

6.1

6.2

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.

Publication

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

(a) on the websites www.pdma.gr and www.minfin.gr;
and

(b) anywhere else, including the Government Gazette of
the Hellenic Republic, and in any other way required
by applicable law or regulation.
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ANNEX 2
FORM OF TERMS AND CONDITIONS OF THE 2033 BENCHMARK NOTES

The €[®] 3.900 per cent. Notes due 30 January 2033 (the “Further Notes™) which shall be consolidated and form a single series with
the €6,091,218,404 3.900 per cent. Notes due 30 January 2033 issued on 5 December 2017 (the “Original Notes”, and together with
the Further Notes, 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) and the Original 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 4270/2014 (Government Gazette A 143/28.6.2014) 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 B 3995/2017), (vii) Ministerial Decision No. No.
1415/30-11-2017 (Government Gazette B 4228/2017), (viii) Ministerial Decision No. 408/3-12-2021 (Government Gazette [®]) and
(ix) Ministerial Decision No. [e] (Government Gazette [®]) which approves these Conditions and the invitation memorandum dated 6
December 2021 relating to the Further Notes. The Holders (as defined below) are entitled to the benefit of a deed of covenant dated 5
December 2017 (the “Original Deed of Covenant”) as supplemented by a supplemental deed of covenant dated [e] (the
“Supplemental Deed of Covenant”, and together with the Original Deed of Covenant, the “Deed of Covenant”), each made by the
Republic in favour of the Holders.

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

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

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

(b) Title

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

2. Status

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

3. Interest

(a) The Republic shall pay interest on the Principal Amount of each Note then outstanding from and including 30
January 2022 (the “First Interest Payment Date”) at the rate of 3.900 per cent. per annum payable annually in
arrear on 30 January of each year (each such date an “Interest Payment Date”) calculated on the basis of actual
number of days from and including the prior Interest Payment Date (or, in respect of the First Interest Payment
Date, 30 January 2021 (the “Previous Interest Payment Date”)) to but excluding the following Interest Payment
Date. The Notes will cease to bear interest from and including the due date for redemption unless payment for
redemption of such Note is not made by the Republic on such date in which event the obligation of the Republic
to pay interest shall continue until the date on which all amounts due in respect of such Note have been paid.
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(b) 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 Previous
Interest Payment 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

(a) 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”).

(b) 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.

(c) 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.

(d) 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).

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

Redemption and Purchase

(a) Unless previously purchased and cancelled, the Republic will redeem the Notes at their Principal Amount on 30
January 2033 (the “Maturity Date”).

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

Taxation

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

@) 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;

(i1) 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
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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).

(b) The “Relevant Date” in relation to any Note means:
@) the due date for payment in respect thereof; or
(i1) (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.

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

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

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

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

Acceleration and Rescission

If an Event of Default occurs and is continuing, then the Holders of at least 25 per cent. of the aggregate principal amount of
the Notes then outstanding may give notice in writing (an “Acceleration Notice”) to the Republic that the Notes are
immediately due and payable, whereupon an amount equal to the aggregate principal amount of the Notes then outstanding
together with accrued but unpaid interest if any to the date of repayment shall become immediately due and payable, unless
the Event of Default has been remedied or waived prior to the receipt of the Acceleration Notice by the Republic.
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10.

11.

12.

13.

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

Prescription

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

Notices

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

Further Issues and Consolidation

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

Governing Law

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

Jurisdiction

(a) The Republic irrevocably and unconditionally agrees for the exclusive benefit of the Holders that the courts of
England are to have exclusive jurisdiction to settle any disputes which may arise out of the Notes, and that any
suit, action or proceeding arising out of the Notes (including any suit, action or proceeding arising out of any
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 3TP, 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;
(i1) 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;

W) assets and property of a military character or under the control of a military authority or defence
agency of the Republic; or
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14.

15.

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

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

U.S. Transfer Restrictions

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

Collective Action Clause

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

Collective Action Clause

English translation

1.

I'evikoi Opopoi

(@)
®

®

)

(®)

«Exdotne» onuaivel to EAAnvikd Anpdoio

«Xpewotikol Tithow (debt securities) onpaivet ke
a&loypapo, évtoko ypappdtio, opdAoYo, XPEMCTIKO
o1OAOYO 1 GAAO YPE®OTIKO TiTAO TOV €KdideTOL OO
tov Exdotn o¢ pia 1 meptocdtepeg 6epEG, e apyikd
npocdropicbeica nuepopunvio AENG peyaivtepn Tov
€vog étovg, kou me— prapfdver kabe oxeTIKn
vmoxpémon,  aveEdpmTo  omd TNV OpyIKd
npocdlopicheica Suapkela e, M onoio amroTeAOVoE
TPONYOVUEVOG GUOTATIKO TUNLA TOV TITAOV.

«tithog  pndevikod Tokopepdiovy (zero—coupon
Obligation) onpaivetl ypewotikd titho oTov omoio dev
npoPAémetar  pntd 1 KotofoAny  TtOKOL KoL
TEPIAAUPAVEL TOL TPOYEVESTEPA TUNLLATA XPEDCTIKOD
TitAov 0 omoiog pnTd TpoEPAETE TV KaTaPOA TOKOV,
€av 10 gv Aoym Tunua dgv tepthapfavel pntd to 010
TPOPAEYN Yo TV KOTOBOAT TOKOV.

«tithog  ovvdedepuévog  pe  oplopévo  delktny
(index—linked Obligation) onpaivel ype®otiko titho,
0 01010G TTPOPAETEL TNV KOoTOfOAN TPOGHET®V TOGHV
ocOppova pe tig petaPforég dnpoctevpévon deiktn,
OAAG dev mEPIAQUBAVEL TO TUNLLO TOV GUVOESEUEVOL
He optopévo deikn tithov, 1o onoio dev etvon TALov
TPOCOPTNUEVO OTOV &V AOY® GUVOESEUEVO e
oplopévo deiktn Titho.

«oelpd» (series) oNUOIVEL GUVOLO  YPEDOCTIKMOV
TitAhov, amd Kool pe kabe meportépw GUVOAO 1
GOVOAQ YPEDCTIKMV TITA®V, To. 0700 LETA&D TOVG Kot
£VOVTL TOV OPYIKOD GUVOLOV YPEMCTIKMV TITA®V (1)
gtvon Towtdon e o OA Ta oTOoLXEIN TOVG, EKTOG Amd
™mv nuepounvia £€kdoong 1 TV TPAOTN Mpepopmvia
mnpopns kot (i)  ovaeépoviar  pTOS  ®G
gvomomuévol kot amotehoOv evioio oepd, Kot
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1.

General Definitions

(2)
(b)

(©)

(d)

(e)

‘Issuer’ means the Hellenic Republic.

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

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

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

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



Collective Action Clause

English translation

(®

(o7)

©

m

nepiapPavet ta Oporoya kat kKGOe TuxOV TEPULTEP®
éxdoon tv OLoAdY®V.

«aveEO6@AnTon (outstanding) oe oyéon pe 01001mO—
e OpoAoyo onpaivel to OpdAoyo mov Bempeital ¢
ave&EOPANTO Yo Tovg okomovg g [apaypdpov 2.7,
KOl 0 OYEOT HE TOVG YPEMOTIKOLG TitAovg KiOe
GAANG oelpdc, Vvoeitol 0 YPEMOTIKOG TITAOG TOL
Oeopeitor g aveEOPANTOC Yo TOVG GKOTOVS NG
mTopaypaeov 2.8.

«tponomoinon» (modification) oe oyéon pe ta
Ouodloyo onuaiver kébe orroyr, Tpomomoinom,
npocbnkn 1M mopaitnon omd TOVG OPOVLG KoL
apovimolécel; Twv Opoldymv 1  0omolcoNToTE
ocuppaviag diémel v €kdoon N T dwyeipion TV
Opordymv ko Exet tnv idta €vvola o€ oYéomn Le TOVG
YPEWOTIKOVG TitAOVg omolacdnmote GAANG GElpdc,
ANV OUOG KAbe avaTtépw avagopd oe OpodAoya 1 o€
ocvppovie mov Siémel v ékdoon M Swyeipion
Opoldoymv Oo vogiton ®¢g avopopd o€  dAlovg
XPEMGTIKOVG TITAOVG 1] GTNV GLUULPVIA TOV SETEL TV
£xdoom N dlayeiplon TV GAA®V YPEDCTIKAOV TITAMV.

«TPOTOTOINGCT TEPLGCOTEPMV GEPMVY» (Ccross—series
modification) onpaivel Tporomoinon mov apopd (i)
ta Opdloyo 1 T GLUE®ViK TOV S1ETEL TV £KSooN 1)
dwayeipion tov Opordywv kot (ii) TOVG XPE®OTIKODS
TITAOVG G 1| TEPLOCOTEP®V GAA®V GEPOV M TN
SLUPOViD TOL JLETEL TV €Kd0oT 1) Staxeipion TV ev
AOY®O GAL®V YPEMOTIKAV TITA®V.

«emheypévo Cnnuoy (reserved matter) oe oyéomn e
ta Opdroya onpoaivel kGbe Tpomomoinomn twv dpwv
Kot Tpotimobécev TV OpoAdYOV 1| TNG CLUPOVING
7oL démel TV €kdoon 1| dlayeipion Twv Opoddywv, 1
omoioL:

(1) Oa petéforre TV  muepounvio. TANPOUNG
olovdnmote Tocov opsiletar amd o, Opdroya,

(i) Ba pelmwve oodMmote T0GO, TEPAOUPAVOLEVOD
owovdnmote An&Empdbesov m0cod, TANPOTEOL
amd to Oporoya,

(iii) o petéforre ™  pébBodo  vmoloyiopov
010VINTOTE TOGOVH TANPWTEOL 0o To. OpdAoya,

(iv) oe mepintwon OpoAdywv mov mepLEyovv OpPO
npoefdpinong,  Bo peiove v TN
npoeEdpAnong v Opordyov 1 Bo petéfarie
™y nuepounvio katd v omoia to Opdroyo
dvvavrtar va Tpog&oeAnbovv,

(v) Ba petéParie To VOUIGHO 1] TOV TOTO TANPOUNG
010VONTOTE TOGOV TANPWTEOL 06 To. OpodAoYa,

(vi) Ba eméPorde Opovg M Oo TpomomowoVoE e
0MOLOVONTOTE AALO TPOTO TIC VIOYPENDCELG TOV
Exdot vo mpoPaivel oe kataforés omd ta
Onodloya,

(vii) og mepinTwon mov Eyovv Tapocyedel eyyonoelg
oe oxéon pe to Oporoyo, Bo erevbépwve and
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(2

(h)

‘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:

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

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

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

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

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

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

vil. in case guarantees have been provided in
connection with the Bonds, except as permitted



Collective Action Clause

English translation

(viii) oe

(ix)

)

(xi)

owdnmote £yyoimon £xel mapacyedel oe oxéon pe
ovtd M Ba petéforde TOovg OpPoLG TG €V AOY®
€Yyomonge, TANV ¢ EMTPETETOL OO T OYETIKN
gyyomon,

nepintwon  mov  €yovv  mapacyedel
eEooparioelg oe oyxéon pe 1o Opdroya, O
evelye mapoimon omd oldnmote e£acOAAIoN
éxel mapacyebel, S eveyvpdoemg M GAlov
Bapovg, v v mAnpopq Tov Opordywv 1 Ba
petéfarie TOVG OpovG, VIO TOLG Oomoiovg M
eEoopdion gveyupacinke il GAA®DG
nopacyédnke, TNV ©¢ emTpimETOl OmO TN
oxetikn e&o— opalMoTikn coufacn,

og mepintmon OPoLOY®V TOL TEPLEYOVV OPO TOV
emrpénel v emionevon AENG, Oa petéfoaiie
owdnmote meploTaon OYETKN e KATOPOAEG,
vtd v omoion ta Opdhoyo dSvvavtor va
KknpuyBovv Mn&i— mpdbecpo Kot amortnTd TPV
v kabopiopévn Anén toug,

0o petéfardie TV mWpoTepAOTNTA 1 TNV
Kkatdtaén tov Opoloymv,

epdoov o Opdroyo diémovtar and oArodord
dikoo, Oa petéParhe to dikoto mov ta SmeL,

(xii) o€ mepintwon mwov o Exdotng éxet vroyOei ya T1g

dpopég amd ta Opdloyo oty dikoiodoacio
oAlodommv dukactnpiov N £xel pnTd maportnOel
amd acvio Tov Oo petéfolde olodMmOTE
dkaotiplo, otnv dikatodocio Tov omoiov €xet
vroxfet o Exdotng, M 0o petéfarie v
napaitnon tov Exdotn and onowadnmote acviia
oe oyéon He Vvoukég dadikaoies oL
apokvmTovy and To. Opdloya 1 GuvdEovTol Le
oTa,

(xiii)) Qo petéfor— Ae v ovopaoTikh oo

ave&dotov  OpoAdyov 1, oe mepimTmon
TPOTOTOINGNG  TEPLOCOTEPOV  GEPGV,  Ba
petéfarie v ovopaotikn  afln  T@V
APEDOTIKMOV TITA®V 010001 moTe GAANG GEPAg
OV OOLTEITOL VO, GUVOLVEGEL GTNV TPOTELVOLEVN
tpononoinon v OPoAdY®V, 1] TV OVOLUGTIKN
afla  tov aveEoonteov  Opoldywv  mov
amotteiton yio v emitevén amaptiog N TOVG
Kavoveg mov kabopifovv €qv éva Opodioyo
Osopeitor ©g aveEOPANTO Y10, TOVG GKOTOVG
ovTovg, N

(xiv) Ba. petéBorle TOV OPIOHO KATOLOV ETIAEYUEVOL

Inmpatog, kot £xel TV idwa évvola 6€ oyéon Ue
TOVG YPEWOTIKOVG TITAOVG Kou Eyel v idio
EVVolo, o€ Gyéan LE TOVS XPEWOTIKOVS TITAODS
01000NTOTE CAANG GEIPAS, TANV OUMS 0100NTOTE ATTO
s avotepw  avapopés ota Oudloyo i oe
OVUPOVIA TOV JIETEL TNV EKIOTN 1] OLOYEIPIOT TV
Ouoloywv Ho vo— eiltan wg ovopopd oTovg
dAlovg exeivoug ypewatikoig TitAovg 17 oty 6AAn
eKelvy) ovupavio. yio Ty Ekdoon 1 dloyEipion
EKEIVOV TOV YPEDTTIKDV TITAWV.
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viil.

X1.

Xil.

Xiii.

Xiv.

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, 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.



Collective Action Clause

English translation

2.

21

22

©) «Kdroyoc» (holder) oe oyéom pe £va Opodroyo onpaivet
70 TPOCOTO 610 HGvopLa Tov omoiov To Opdroyo eivor
Kotoyopnpévo ota Bifhia tov Exdotn, mpokeyé— vou
Y0 OVOHOOTIKOVG TITAOLG, ove&dptnto amd To €hv
oVTol KOTEYOVTOL [E EVINO0 TPOTO amtd Koo Oepato—
@VAOKA, TOV KOHOTH TOL OHOAOYOV, TPOKEEVOD Y10
T{ITAOVG GTOV KOUIOTH, ave&ApTnTo 0o TO €V TOVTA
Kotéyovton  pe  eviado  tpoémo  amd  KOwod
OepotopOroKo, T0 TPOc®MO, T0 omoio o Exddtng
dwkoovtan va Bempet og vopupo kétoyo tov Opordyov,
GTIG TEPUTTAOGELS TOL GULPMOVO, LIE TNV EKAGTOTE KelEVN
vopoBecio, 10 TPOGMOTO TOL SIKALOVTOL VL OCKEL TO
dkaiopa yeov and to Opudroyo évavtt tov Exodt
dev gtvar 0 Kopoetg Tov OpoAdyov 1 10 TPOS®TO
oto Ovopo tov omoiov T0 Oupdloyo etvor
Kotayopniévo ota Biia kat apyeio tov Exdom, ko,
oe oyfon pe oovonmote Ao Ypew— OTIKO TiTAO,
onuaivel 1o Tpdowmo to onoio o Exddtng duconodton va
Oewpel @G VoMo KATOYO TOL YPEMOTIKOD TITAOL
ocOupova pe To dlkato mov Smel OV &V AOY®
YPEDOTIKO TITAO.

(Vv  «nuepopnvia Katoydpnone» (record date) og oyéon e
OTOLONTOTE TPOTEIWVOLEVT] TPOTOTOINGT CNUAIVEL
™mv nuepounvio wov opiletar amd tov Exdotn yio tov
kafopiopd v katdywv OHOAdY®V Kal, G TEPITTOON
TPOTOMOINONG MEPIGGOTEPOV GEPDOV, TOV KOTOYWOV TOV

YPEWOTIK®V  TiTAWV k@O AGAANG ogpdg  mov
StKoovvTol vo yneicouv 1 vo VIoypayouV YpomTh
amoéQact, O OYEON HE TNV TPOTEWOUEVN
Tpomomoinon.

Tpomomoinon t@v Oporéywv

Tpononoinon  Emideypévov  Znmjuatog. Ot Opot Ko

npovmobiceig Tmv Opoldymv kot kdbe cupemviag mov Sénel
mv ékdoon M dwyeipon tv Opordymv dvvavtol va
TPOTOTOIMOOVV (G TTPOG OPIGUEVO EMAEYUEVO CTnHaL e TV
cuvvaiveon tov Exdot xou:

() ™mv Betk yneo KatdXwvV TOLVAdYIGTOV 75% TOL
OLVOALKOD KeParaiov Tmv oveEdpAntev Opoldymy mov
EKTPOCOMOVVTOL GE VOUII®G cuykAnOeica cuvvédevon
v Opoloyovymyv, 1

(B) ypomt andpoon VTOYEYPUUUEVT ATO KOTOXOVGE, 1] Yid

Aoyoplacpd Katdxmv TovAdyeTov Tov 66 2/3% Tov

GUVOAKOV KEPOAGIOL T®V OvEEOPANT®V KATA TOV

xPOVo ekeivo OpOAOY@V.

Tpomomoinon  Tlepiocotépwyv  Telpdv. g mepintoon
TPOMOTOINGTG TEPICCOTEPOV  GEPDY, Ol OpPOl Kol TPO—
HmoBéoeig Tov OPOAIY®OV Kol TV XPEDOTIKOV TITA®V KAOE
GAANG OE1PAG Kot KADE CUUEOVIAS TOL JEMEL TNV EKOOGN 1) TV
Sayeipion v OpoAdY®V 1 TOV YPE®— OTIKAOV TITAWY TMV €V
AOYO GAAOV GEPDOV, SHVAVTOL VOL TPOTOTOIOVVTAL GE GYE0T HE
éva emieypévo {Nnua pe v cvvaiveon tov Exddt ko

(0) (1) v Oetun yNneo TovAdyoTov TOvL 75% TOL
GUVOMKOD  KEQOAOiov TV  oveEOPANnTOV
APEWOTIKOV  TITAOV, 7OV EKTPOCEONEITOL  GE

EexmploTég vopipmg ou— ykAnOeiceg cuvekedoelg TV
KOTOYOV TOV YPEMOTIKOV TITAWY OMOV TOV GEPMV
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2.

() ‘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.

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

modification.

Modification of Bonds

2.1 Reserved Matter Modification. The terms and conditions of

22

the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified in relation to
a reserved matter with the consent of the Issuer and:

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

(b) 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.

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:

(a)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
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(vmoAoylOpEVOV GUVOAIKG) TIoL emmpedlovTal omd

TNV TPOTEWVOUEVT] TPOTTOTTOINGN, 1
(o) (i)  ypomT OmOPOOT VIOYEYPOUUEVT] 0O KOTOYOLG, 1|
Yo, AOYOPLGHO KATOX®V TOLAGYIGTOV TOL 66
2/3% 1oV cLVOAIKOD KEPOAAIOV TV aveEOQANTOV
APEOOTI— KOV  TITA@V  OADV TV GEPQOV
(vmoAoy1OLEVAY GUVOAKA) TTov emnpedlovTol omd
TNV TPOTEWVOLEVT TPOTOTOiNGT, Kot

B) (@ ™V BTy YyNPo ToGOCTOL HEYOAITEPOL OO TO 66
2/3% 10V GLVOAKOD KEQUANIOL T®V aveEOQANTOV
APEMOTIKAOV TITAOV MOV EKTPOCOTEITOL  GE
XOPIOTEG VOUIU®G cLYKANOgiceg cuvekevoelg Tmv
Kotoymv — K6be  oGEPAS  YPEOOTIKOV  TITA®V
(vmoroyldpevav atopkd), 1 omolo exnpedleton omd

TNV TPOTEWVOUEVT] TPOTOTOIN G, I}
(B) (i) ypomti| OmOPUCT VITOYEYPOLUUEVT OTtO KOTOXOVG, T
Y. AOYOPLOGUO KATOY®V TOGOGTOD LEYAADTEPOV
and 10 50% TOovV GUVOAIKOL KEPOANIOL TV TOTE
oveEOPAN— TOV YPEMCTIK®V TiITAWV KODe oEPdc
(voAoyZopEVNG ATOMIKA), 1) oToia EmnpedleTon and
TNV TPOTEWOLEVT TPOTOTOINGT).

g oyéon e TV TPOoTEWOEVT Tpomtontoinom TV Opo— Adywov
KoL TNV mPOTEWOUEVY],  Tpomomoinon  kAfe  GAANG
enmnpealopevng oepds XPEOOTIKOV TitTAmv Ba cuyko— Agitat
Kon 0o Aapfaver ydpo xmpioth cuvérevon 1 o vToyYpAPETUL
AOPLOTN YPOTTY ATOPAOT.

Hpotewvouevn Tpomomoinon Ilepiocotépov  Tepav. H
TPOTEWVOUEVT TPOTOTOINGN TEPLGGOTEPWY GELPAOV SVVOTOL
vo mepapfavel o M TEPIOGOTEPES TPOTEL— VOLEVEG
EVOALOKTIKEG TPOTOTOGELS TOV Op®V Kot TPoDHToEcEMV
KGO ennpealopevng oepdg YPEMOTIK®OV TiTA®V 1 KAOg
ouppoviag mov diémel v €kdoom N oOloyeipion Kb
emnpealopevng  OeEpds  YPEMOTIKAOV Tith®v, VIO TNV
npobmobeon OTL Oheg oL &V AOY® TWPO— TEWVOUEVES
EVOAMOKTIKEG TPOTOTOW|GELS  ameELOVUVOVTOL TPOG KoL
dvvavtal va yivouv dextég amd kdbe KATOYO OlovdNTOTE
APEDOTIKOV TitAov olacdnmote omd Tig emnpealopeveg
oEIPEC.

Mepu Tpomomoinon lepicootépv Xepav. Edv opiopévn
TPOTEWOUEVT] TPOTOTOINCT MEPIOCOTEPMV  GEPADV  OEV
eykplel g Tpog oplopévo emieypévo Cnpe, cOUPOVE pe
mv Hopdypopo 2.2., ocdAd avt Oo elye eykpdel €dv n
TPOTEWVOLEVT TPOTOTOINGN APopovsE LOvo To. Opdroye Kot
pion 1 7mEPocoTEPEG, OAAL Oyl OAEG, TIG GAAEG GElPEG
YPEDOTIKMV TITA®V OV €XNPEALOVTOL OO TV TPOTEWVOLEVY
TPOTOTOINGN, OVTN 1) TPOTOTTOIN— 6N TEPIGGOTEPMY GEPMV Ot
Oempeiron 6T Exer eykpBel, katd mapékkhiion Twv oplopevov
omv Ioapdypopo 2.2, oe oxéon pe ta OpdAoya Kot TOVG
YPEMOTIKOVG TitAovg kéOe GAANG oepdc, g omolog m
tpomomoine Ba elye eykpldel cOHEVA [ TNV TOPAypopo 2.2,
€Qv M TPOTEL— VOWEVN TPOTMOTOINoT apopovoe UOVO To
Oudloyo. Kot TOVG YPEMCTIKOVS TITAOVS AVTOV TOV GAA®V
GEPDOV, VIO TV TPoDHTOHEON OTUL:

(0) mpw amd ™V muepounvio Katoyd®pPNoNg Yy TV
TPOTEWVOLEV TPOTOTOINGY TEPIGGOTEPOV GEPAV, O
Exd6mg eiye dnpociog evnuepOCEL TOVG KATOYOVG TV
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2.4

(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

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

would be affected by the proposed modification.

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

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

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

(a) 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
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2.5

2.6

Opordymv kot TV Aommv enNPealOPEVOV ¥PEDCTIKMOV
TITA®V Y10, TIg TPoVTOBEGELG VO TIC OTOTEG 1) TPOTEWVO—
UEVT TPOTOTOINGT TEPIOGOTEPOV GEPAOV Ba. Osmpeitan
¢ eykpieioa, edv avt) eykpdel pe tov tpoémO MOV
TEPLYPAPETAL OVOTEP® OE oYEom pe Ta Opdloyo Kot
KOmoleg, 0AAGL 0L OAeS, TIG GAAe emnPealOUEVEG GEPES
YPEDOTIKMV TITAMV, Kol

(B) ot mpodmobéoeig avtég mAnpodvtal o oyéon He TV

TPOTEWVOLEVT TPOTOTOINGN TEPIGGOTEPWOV GELPAV.

Tpomomoinon Mn_Emdeyuévov Znmuotog. Ot 6por ko
apoimofécelg Tov OpoAdyov Kol Kabe CUUPOVI— 0g Tov
Siémel v €xdoon 1 Swyeipton twv Opoidywv dHvavtor va
tpomonombovv oe oyéon pe kabe dAko {RTnua ANy TV
emeypévav {nmpdtov, pe v ou— vaiveon tov Exdotn kot

(a) v Beticn YyNPo TV KOTOYOV TOGOGTOV UEYOAVTEPOL
andé 10 50% TOL OLVOAKOD KEPOAGiov T®V
aveEdpAntov  Opordymv mov  EKTPOCHOTEITOL GE
vopipmg cuykAndeica ovvélevon tov Opoioyodymy,
f

(B) ypomti 0mOPACT VIOYEYPOLUEVT OO KATOYOVG, 1 Yo

Aoyoaploopd Katdywv, TOGOGTOD UEYOUADTEPOV OO TO

50% tov OVLVOAKOL KeQoAaiov TMV OoveEEOPANTMV

Opoloymv.

Tithor_oe Awgopetikd Nouicporo, TitAot cuvdedeuévor e
opiopévo  Aeikm  kor  Tithot  Mndevikod  Tokougpidiov.

2.5

2.6

ofthe 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:

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

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

amount of the outstanding Bonds.

Different Currencies Obligations, Index-Linked Obligations
and Zero-Coupon Obligations. In determining whether a

Tpoxewévov vo kaBopLoTel €0V Lo, TPOTEWVOLEVT TPOTTOTTOINGT
£xetl eykpel and to amotovpevo KePd— Aono OpoAdyV Kot
YPEMOTIKAOV TITA@V P0G 1} TEPIG— GOTEPWOV GEPGOV:

(a) ebv m tpomomoinom 0QEOPE YPEMOTIKOVS TITAOLG
EKPPAGUEVOVS G TEPICTOTEPQ TOV £VOG vouiouoTa,
70 KEPGAL0 KAOe emnpealOpevoy ¥PEOSTIKOD TITAOV
Oa gival 10 166TOGO G€ EVPD TOV KEPAAOIOV TOV €V
AOY® YPEMOTIKOV TITAOV KATA TV MUEPO KOTAYDPNONG
™G TPOTEWOUEVNS Tpomomoinong, ue Pdon mv
1GYVOVGO.  GUVOAAOYLLOTIKY LGOTUiOL OVOQOPAS TOV
EVPO TG NUEPAG KATOXDPNONG TTOL £XEL dMoctevdel
a6 v Evponaikn Kevrpwr| Tpdnela,
(B) €bv mn tpomomoincn 0QOPA TITAO GLVOESEUEVO e
oplopévo deiktn, T0 KEPAANIO KGOE TETO0V GLVOESE—
pévou pe opropévo delitn tithov o wwovTon pe v
TPOGOPLOGLEVT) OVOUAGTIKY a&io avtov,
(y) €&v m tpomonoinon apopd Titho Lndevikoy ToKopepdiov,
mov Ogv  OMOTEAOVCE  TPONYOLLEVOS  TUNHO  TITAOL
GUVOESEUEVOL e OPIGHEVO OElKTN, TO KEPAANIO KAOE
TETOI0V TITAOL UNOEVIKOV ToKopEPSiov Oa 1ovTon e v
OVOLOOTIKY a&io qVTov, 1| 68 TEPITTOON TTov 1 Kabopt—
opévn nuepopnvia AEng avtod dev Exet eméAdet oo,
HE TNV Tapovca a&lo TG OVORoTIKNG a&iag avTtov,
(®) &bdvnpomonoinon aopd titho UNdevikov Tokopepdiov,
0 0omoiog OmMOTEAOVGE TPOTYOLUEVMS TUNUO TITAOV
GLVOESEUEVOL e OPIOUEVO OgikTn, TO KEPOAao KGOE
TETOOL  TITAOL  UNOEVIKOD  TOKOUEPIOIOL 7OV
TPONYOVUEVMG TTapeiye TO dikaimpa vo Adpet:

(1) mpopn kepoiaiov 1 TOKOL [N GUVIESEUEVN e
opwopévo dgiktn, 0o 1600TAL PE TV OVOUOGTIKN
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proposed modification has been approved by the requisite
principal amount of Bonds and debt securities of one or
more other series:

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

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

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

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

i. a non-index-linked payment of principal or
interest will be equal to its nominal amount or, if
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(ii)

Tov a&la 1, €6v 1 kabopiopévn nuepopnvio TG LN
GUVOESEUEVS e OPIOUEVO JEIKTT) TANPOUNG OEV
éxel eméldel axdpa, pe v mapovoa oio g
OVOUOGTIKNG TOV 0&iag, Kot

TN pou Kepaiaiov 1 TOKOV TOL £yl cVVOEDE]
pe opwopévo  deiktn, Oo  1covTol  pe ™MV
TPOGAPLOCUEV] OVOUAOTIKY Tov ofia, 1, €qv M
Kabopiopévn nuepounvio TG TANPOUNAG TOL EYEL
ovvdebel pe oplopévo deiktn Oev €xel akoua
eméel, pe v mapovoa oflo ™G Tpo—
GOPUOGUEVIG OVOUAGTIKNG TOL a&iog, Kot

(e) T1o Tovg oKomovg TG Tapovcag [Topaypdpov 2.6:

(@)

(i)

1 Tpocappoopévn ovopaotiky a&io kébe TitAov
ouvoedeévoy e opiopévo  Ogiktn Kol Kade
TUNLOTOG TITAOL GLVOESELEVOL e OPLopEVo delTn
gtvon 10 m0c6 katafoing mov Ba Nrav amouTnTd
Kotd v kaboplopévn muepounvio aLTHG TG
oLVOEdENEVIG e oplopévo delktn Tnpoung 1
TUNHATOG, EGV 1] KOBOPIGHEVI THEPOHN VIR TANPOLNG
OVTNG GUVETITE LE TNV TUEPOUMVID KATAYDPNONG
NG TPOTEWOUEVNG TPOTOTOINONG, PAGEL TNG TG
TOV GYETIKOV SEIKT TV NUEPOL KATOYDPNONG, OTMG
ot éyetl dnuoctevdel omd N Yoo Aoyaplocpd Tov
Exdot, 1, €Gv dev vdpyet T6T010. SNUOGIELUET|
Ty, PBdost g mapeuPoAng TG TWNG TOL
OXETIKOV Ol KOTh TNV MUEPA KOTODPNONG
onmg avt opiletar cCOUPOVO Le TOVG OPOVG Kot
npoimobécel Tov ovvdedepévov pe  Ogiktn
tithov, aAkd o «xoplo  mepimtoon M
TPOCOPUOCHEV  OvopooTiky  ofie  avtod  Tov
GLVOEdE— PEVOL LE OPLOUEVO OEIKTN TITAOL 1 TOL
Tunpotog  o6gv Ba  givar  yopnAdtepn TG
OVOUOGTIKNG ToV a&iog, eKTOS €0v Ol Opol Kot
npoimo0écelg avTod TOL  GLVOEdEUEVOL g
opwopévo et tithov  mpoPAémovv 6Tl TO
TANPOTED TOGO OO AVTOV TO GLVOEOEUEVO LLE
oplopévo deliktn Titho 1 To TUNHO aVTOY pmopel
va gival YouUnAoTEPO TG OVOUAGTIKNG TOV a&iag.

n mopovoa oflo  evdg TitAov  undevikov
ToKOpEPLSIOL (TPoKVTTEL amd TV TPOEEOPANCT
™G ovopaoTikng a&ilag (1, Kotd mepintoon, g
TPOGOPUOCLEVNG OVOUAOTIKNG a&iag) ovTov Tov
TitAoL PNdeviko TokoUEPWiOL Yoo TO StdoTua
omd v kabopiopévn nuepounvio MENG Tov pEXPL
™mv mnuepounvia Kotoydpnong pHe Pdaon to
Kkabopiopévo TpoeEo@AnTiKd EmMTOKIO, KOTO TNV
TPO— ONKOVGO, GUVONKN VTOAOYIGHOD MUEPDV,
omov 10 ko~ BopLoUEVO TPOEEOPANTIKO EMTOKLO
etvau:

(0) €dv avtdg 0 TiTAOG UNdevikoh ToKOUEPLOIOL
0ev  OMOTEAOVGE  TPONYOLUEVMS  TUMUO
YPEDOTIKOV TiTAOL 7OV PNTG TPOEPAene
ToKOQOpia, 1 amddooT Emg TV ANEN avTon
oL TiTAOV UNdeVIKOD TOKOUEPLIIOV KOTA
™mv ékdoon 1, av Exovv ekdobel mepiocdTepa
cOvole avTOD TOL TiTAOL  pUNdEVIKOD
ToKouepdiov, 1 anddoon £mc v AYEn cwTov
TOV TITAOV UNdEVIKOD TOKOUEPISIOL KOTd TOV
apOUNTIKO HEGO OPO OAMV TOV TUMY EKSOCT|G
oAV ToV TITA®V UNdevikod ToKopepdiov
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il.

the stated payment date of the non-index-linked
payment has not yet occurred, to the present value
of its nominal amount; and

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

(e) For purposes of this Section 2.6:

ii.

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

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

(a) if the zero-coupon obligation was not
formerly a component part of a debt security
that expressly provided for the accrual of
interest, the yield to maturity of that
zero-coupon obligation at issuance or, if
more than one tranche of that zero-coupon
obligation has been issued, the yield to
maturity of that zero-coupon obligation at
the arithmetic average of all the issue prices
of all the zero-coupon obligations of that
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ovTNG TG ogpdg  TitAwv  undevikon
tokopepdiov, otobuicpévn pe Paon TG
OVOUOGTIKES TOVG a&ieg, Kot

(B) €iv o Tithog pPNOEVIKOL TOKOUEPLGIOV

OmOTEAOVGE TPOTYOLUEVDS TUN MO
YPEMOTIKOD TiTAOL 7OV pNTd TPoéPAene
ToKoQopio:

(1) 7o Toxopepidio aVTOH TOV YPEWGTIKOV
tithov, €6V 0 YpeoTiKdS TiThog pmopel
va Tpocdlopiobdet,

(2) ebdv avtdg 0 YPe®OTIKOG TiTAOG dev
pmopel  va npocdlopiobei, o
aplunTIKdg HéEGOG 0pog OA®V T®V
TOKOPEPWIMY OMOV TV  YPEMCTIKMV
tithov tov Exdom (ctabuiopévov pe
Bdon Tig ovopaotikég Toug a&ieg) mov
AVOQEPOVTAL TO KAT®, O 0TToiot £X0VV
mv 0w kabopiopévn  muepopnvia
Mméng pe tov  Titho  pndevikov
tokopepwiov m a&la tov omoiov
npogfopieitar 1, €Gv Oev vLEAp)EL
TETOLOG YPEMOTIKOG TITAOG, TO YO TO
GKOTO OVTO YPOUUIKE TOPEUPAALOEVO
ToKope— pidlo, khvovtag ypnon OAmvV
TOV XPEMOTIKOV TiTAwv Tov Exkdotn
(otabopévov  pe  Paon v
OVOLLOLOTIKY TOVG a&lo) oV
OVOQEPOVTAL KATOTEP® Kol Ol Omoiot
€yovv TG 800 eyyvTEpPES MUEpOUNViEg
MENG pe avtnv tov TPocEoPAodEVOL
TITAOVL PUNdEVIKOD TOKOpEPLSiOL, OTTOV Ol
YPEMOTIKOT Tithot oV
YPNOYLOTOLOVVTAL YOt TOV OKOTO 0T
gival OAOL Ol GUVOEDEUEVOL E OPIGHEVO
deiktn tithot tov Exdomn, edv o
TPoeEoPAOVUEVOS  TITAOG  UNdEVIKOD
ToKopepdiov omotehovoe
TPOTNYOVUEVAS TUHUO GUVOESEUEVOD [E
delktn tithov, KoL TO GUVOAO TV
xpewoTikdv  Tithwv  tov  Exdom
(e&onpovpévev TV  GUVOESEUEVOV e
oplopévo deilktn TITA®V Kol TV TiT—
Awv pndevikod tokopepdiov), edv o
TPOoeEOPAOVEVOG  TITAOG  UNdeviKoD
TOKOUEPLHIOL dev OTOTEAOVGE
TPONYOLHEVDG TUNHO. GUVOESEUEVOL LE
deitn titAov, Kon ot 0moiot Kot 6TIS Vo
TEPUTTMGCELS IVOL EKPPACUEVOL GTO 510
vopopo. e tov mpoeo@AoVUEVO TITAO
undevicov TokopepLdiov.

2.7 AveEbéointa Opodroyo.

271

[poxeyiévov va koboptoTel €Gv KATOXOL TOV OTToL— TOVLEVOD
kepodaiov  ave&dpintov  Opoddymv  yneioav  vrép
OPIOUEVNG TTPOTEWVOLEVIG TPOTTOTOINGNG 1| €6V LIhPYEL
omoptio o€ o1dNmote cuvérevon OpOAOYIOV— YOV TOV
éxer ovykAnbel 7y vo  ynoloer emi  opopévng
TPOTEWVOUEVTS TPOTTOTOINONG, £va Opdroyo Ba Bewpeitar
@G U ave&oeAnto, kat dev Ba Exet dikaimpo yReov vIEp 1
KOTO OPIOUEVNG TPOTEWOUEVNG TPOTOMOINONG M va
mpoopeTpdTol Yoo T Somictwon g vmapéng M pn
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series of zero-coupon obligations weighted
by their nominal amounts; and

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

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

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

2.7.1

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
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omaptiog, €4v KoTd TV MUEPOUNVIO KOToydpNoNng g
TPOTEWVOUEVTG TPOTOTOINGTG:

(@)

®

)

70 OpoLoYo xel PO YOLHEVAG oKkVPmOEL 1 Tapo— doOel
TPOG OKVPMOT 1| SLOUKPATEITOL TPOG EMAVEKSOGT], AL
dev €xel emovexdobei,

oe mepimtowon  mwov  mpoPAémetar  dkaimpo
mpogEdpAnong  tov  Opoldyov, avtd  Eyel
TPONYOVUEVOS KANOEL Yoo TpoeEOPANGN GULE®VA e
TOVg Opovg Tov M €xel Kataotel AnSmpddeco Kot
amatntd Katd v ANEn tov M pe GARo TPOTO Kot O
Exdotng éxet mpon— youpévesg eKTANPAOGEL TNV
VIOYPEMGT) TOV Yot KAOE TANP®L OV 0QeiAeTON O
70 OpdA0Y0 GUUE®@VA LLE TOVG OPOVS TOV,

t0 Opodroyo kotéyetor amd tov Exdotn, tunuo,
vrovpyeto M opyaviopd tov  Exdotn, etaipeia,
EUMOTEVUA T GALO VOUIKO TPOGOTO OV eAEYYXETOL
a6 tov Ekdotn M amd tufpa, vrovpyeio 1 opyavicpud
tov Ekdotn, kot omv mepintwon mov to Opdroyo
KOTE— YETOL OO OMOONTOTE OMO TS TAPATAVED
etaupeieg, eumotedpoTa 1 GAAO VOUIKG TPOCWOTO, O
KGtoyxog tov Opoldyov dev €xel avtovopior ANYNG
OMOPACEMV, 0TI TEPMTAOCELS OTOL:

(i) 0 Kkdroyog Tov OpOAGYOL Vi TOVG GKOTOVG AVTOVG
€lvo 10 TPOGOTO TOL S1KaoVTAL KOTH TO VOO VoL
aokel To dkaimpo YhHeov omd 10 Opdloyo vIép 1
KOTO 0pt— GUEVNG TPOTEWVOLLEVNG TPOTTOTTOINGNG N,
eqv mpokeltar Yoo dAro TpdowNO, TO TPOCOTO
Tov omoiov amotteiTol 1 cvvaiveon N ot 0dnyieg
dvuvaper  ovpPdoemg, éppeso 1 Gueca,
TPOKEEVOD 0 KATOYOG TTOL £YEL TO SIKOLMLLOL YT POV
and to OpdAoyo vo TO0 OOKNAGEL VTEP 1) KATA
OPIGUEVIG TPOTEWVOLEVNG TPOTOTOINGG,

(i) o gTonpeia, epmiotevpo | GAAO VOLIKO TPOGMTO
Oewpeitan 611 eléyyovton and tov Exdom 7N amd
TUAHO, VITOVPYEio 1| opyavicud tov Exdotn, dv o
Exdomg 1M otodnmote tunpo, vmovpyeio 1
opyaviopog tov Exddt €xel v e€ovoia, dueca
N éupeca, pHECO TG KLPOTNTOG TITAV pE
Stcaimpo YNeov 1 GAAOL SIKOOUATOG KUPLOTNTOG,
duvapel ocvpPdocemg | GAA®G, va Kotevbuvel Ty
doiknomn N va exiéyet 1 dropilel v mAsloynoia
peEA®V TOv SloknTikoy ovpfoviiov 1 GAAa
TPOCOTO MOV AOKOLV PO Kabnkovta avti
TOV S0IKNTIKOV GLUUPBOLAIOV TOL &V AOY® VOLIKOD
TPOGOTOL N EmTPo— GOETMS pe avTo.

O KdTox0G T0L OPOAGYOL £YEL CVTOVOLLIO ANYNG OTOPACEDY
gdv, COUEOVE HE TO EPAPHOCTED BiKOL0, KOVOVEG 1
KOVOVIGLOVG Kot ave&aptnto amd kébe dpeon M Eppeon
VROYPE®ON TVXOV €XEL O KATOXOG GE OYXEOM HE TOV
Exdot:

(o)

®

O kdrroyog dev hopPavel, dpeca 1 EUECA, EVIOAES 0o
tov Exd0tn og oyéomn pe to mdg va yneicet emi piog
TPOTEWVOLUEVNG TPOTTOTTOINONG, I

O «dtoyog, TPOKEWEVOL Vo amoPoocicel mog Oa
ynoeicel 6e oyxéon U Uio TPOTEWVOUEVT] TPOTOTOING,
VIOYPEOVTOL VO EVEPYEL GUUPOVOL E OVTIKEWEVIKOUG KO
VOVEG EMPENELOG, TTPOG TO CUUPEPOV OAMY OGOV £XOVV
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determining whether a quorum is present, if on the record
date for the proposed modification:

(@)

(b)

©

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 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;

il. acorporation, 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.

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)

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
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GUUEEPOVTO G AVTOV 1) Yol TNV EVANPETNOT) TOV S1KOD

TOL GUUPEPOVTOG, I}
(y) O «xdtoxog o@eilel, AOy®m vmoypémong miomg M
TOPOUOLOG VITOYPEMONG, VO YNEICEL GE GYECT UE TNV
TPOTEWVOLEVT] TPOTOTOINGT TPOG TO GUUPEPOV EVOG N
TEPIOCOTEPOV TPOGHOTMY CAADV 0 TO TPOCHORA, TOV
omoiwv ta Opdroya (v Ta v AOY® TPOSOTO NTUV
t01e KATOYO1 OpoAdy®V) Bo Bempovvtav cOupva e
v mapovoa [apdypago 2.7. og un aveEopinta.

Avelopror Xpewotucoi Tithot ITpokepévov va kabopiotet
€0V KATOYXOlL TOV OTOUTOVUEVOD KEPAANIOV aveEOPANTOV
YPEMOTIKOV TITAMV OGAA®MV GEPOV £XOVV YNeicel LIEP
OPICHEVIG  TPOTEWVOLEVIG  TPOTOTOINGNG  TEPLGCOTEPWV
CEPDOV, N €AV VLEAPYEL M OWOLTOVUEVY] OmOPTiL GE
OTMOWONTOTE GLVEAELOT] TMV KOTOYWV OL— TOV TOV
YPEWOTIKMV TITAWV TOL €xel GLYKANOel Tpo— Keyévov va
ynoeicet enl opopévg TPOTEWOLEVIG TPO— TOTOUNGTG
TMEPIGCOTEPMV  OEPAV, €VOG EMNPEAlOUEVOS YPEDMCTIKOG
tithog 0o Bewpeitan og pun aveE6eAnTog kot dev Ba pmopel
va aoknBel To Stkalmpo YyNeov omd avTdV VIEP 1 KOTE piag
TPOTEWVOLEVNG TPOTOTOINGNG MEPIGGOTEPOV GEPDOV N VoL
mpocpetpndel ywoo Tov mpoo— OSwoptopd g amoptiog,
cOUE®VO LE TOVG Opovg Kot mpobimoBéoelg mov &ivar
EPOAPLOGTEOL Y10 TOV EV AOY® YPEDOTIKO TITAO.

Nopud pdowmo. ov Exouv Avtovoptio Ayme Aro— @dceav. o
Adyoug Sapdvelng, o Exdotng Oo dnpoot— evgl ympig
KkaBvotépnon petd v enionun avakotvwon amd avtdv Kibe
TPOTEWVOLEVNG TpoTomoinong Twv Opo— Adywv, Kol og Kabe
nepintwon TovAdyotov 10 muépeg mpv omd v nuépa
KOTOYDPNONG TG TPOTEWOUEVNG TPOTOTOINGTG, KATAAOYO
mov o meprhapPavel kébe etarpeio, gumiotevpo 1 GAAo
VOUKO Tpdo®NO, TO OMOl0 YW TOVG OKOTOVG TNG
Hopaypdaeov 2.7.(y):

(0) eléyyetarkatd Tov xpovo ekeivo amd tov Exdotn 1 and
U, VITovpyeio 1 opyavicpd tov Exdot,

(B) og amdvmon oyetikod epwtpaTog Tov Exdot €xet

dMidoet Tpog tov Exdot dti givon kortd tov xpovo ekeivo

KGT0Y0G £VOG 1 TEPLOGOTEPOV OpOAdY®V, Kol

(y) dev dwabétel avtovopio AYne anopacemy og GYECT LE

o Opdroya mov KotéxeL.

2.10 Avtodoym kor Metatpom). KdBe vopipnme eykekpiévn

3.1

tpomomoinon Opwv Kot mpodmobécewv tv Opordymv
pmopet vo vAomomnOel e TV VIOYPEOTIKN OvTaALAYT TOV
Opoloymv pe, N pe ™ petatpont] 1wv Opordymv e vEoug
YPEDOTIKOVG TiTAOVG, Ol omoiot Oa mepLEyovv TOLG
TPOTOTONUEVOLG OpOVG Kot TTpod— mobEcel;, €dv ot
Opoloylovyot éxovv evnuepmbel yio TV TPOTEWOUEVN
OvTOAAOYN M peTOTpOTN TPw oamd TV Muepoumvia
Kotaydpnong g mpotevopevng tpo— momoinong. Kdbe
petoTpomn M aviodiaynq mov yivetor oTe TACIGLO NG
VAOTOMNONG  WOG  VOUIH®OG  EYKEKPIEVIG  TPOTOTOINGTG
deapevel T0 GHVOA0 TV OHOAOYIOVY®V.

Awyeprotig Yroroytopov (Calculation Agent)

Awopiopoc ko Kabrkovra. O Exddmg Sopiler npdcmo (tov
«OLOYEPIOTI VTOAOYICHOV) Yol Vo vroAoyilel katd TOGOV
OpOLEVN TPOTEWOLEV TpomoToinen €xet eykplbel omd o
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2.10 Exchange

3.1

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.

(©)

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

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

@

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.

(©)

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

Calculation Agent

Appointment and Responsibility. The Issuer will appoint a
person (the ‘calculation agent’) to calculate whether a
particular proposed modification has been approved by the
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AmOLTOVHEVO KEQOAOO oveEOPANTOYV Opoldymv Kat, oe
TEPIMTMON TPOMOTOINGTG TEPIOCOTEPOV GEPDOV, OO TO
OTOLTOVUEVO KEPAAOLO aAVEEO— PANTOV YPEDMOTIKMOV TITA®V
KG0e emmpealOUEVNG OEPAG YPEMOTIKMV TITA@V. X€
TEPINTOOT TPOTOTOINGNG TEPIOGOTEPOV GEPDV, TO 1010
npoécmno Oo opileTor @G SoyEPIOTIG VIOAOYIGUOD Yo TV
TPOTEWOLEVN TPpOTo— TtoiNnoT TV OpoAdywv Kot kébe dAANG
emnpealOUevg GEPAG XPEDCTIKMV TITAMV.

IIoromomtikd. O Exddtng Oa mapéyel otov do— Yeplom
VTOAOYIGHOV Ko B dnpooctedetl mpwv amd v npepounvia
KG0e ouvvélevong mov cuykoAeiton yoo vo yneicst ent
OPIOUEVNG TTPOTEWVOUEVNG TPOTOTOINGNG N TPV and TV
nuepopnvia mov éyet kabopobel amd tov Exdotn yun v
VIOYPOP] TNG YPOMTNG OamOPACNS O OXECMN HE o
TPOTEWOLEVT TPOTOTOINGT, TLGTOTOU|TIKO TO 0TO{0:

(1) Bo avapéper T0 cLYOMKO KePOAO OpoAdYOV Kol, GE
TEPINTOOT  TPOMOTOINONG  TEPICCOTEPOY  GEPDV,
YPEWOTIKAV TITA®V KABe AAANG emnpealdpevng oepdg
mov Bewpeiton oveEOPANTO KOTA TNV NHEPOpMViDL KoTo—
xdpnong katd v évvota g Hapaypapov 2.7,

(B) Ba mpoodopilel T0 cuvolkd KePdiato Opordywv, Kat,

O€ TMEPIMTMOCT TPOTOMOINGTG TEPIGGOTEPDY GEPDYV, TO

GUVOMKO KEQGAOIO YPEMOTIKOV TITA@V KABe GAANG

emnpealopevng  oepds, T0 omoio Bewpeiton  pn

aveEOPANTO KOTA TNV NUEPOUN VI KOTOXDPIONG, KATE

v évvoio. g [apaypdeov 2.7.(y), kot

(y) 0Ba mpoodropilet tovg Katdyovs v Opordywv Kot,

0g TEPINTWOY TPOMONOINGNG TEPIGGOTEPMOV GELPDOV,

TOVG KOTOYOVG TV YPEDCTIKOV TITAMV KOOe GAANG

emnpealOUEVNS GEPAG, TOL AVOUPEPOVTOL AVAOTEP® VIO

(B), ne Pdaoer ta xkpuripilo, €4v omorteitar, ™G

Iopaypd— @ov 2.6.

Akoiopo miomg. O doyelptomg VITOAOYIGHOD d0— VaTol Vo
EUMIOTEVETAL TG TANPOPOPIEG TOL  MEPEYOVIOL GTO
moTonomTikd tov Exdotn, kon o1 mAnpogopieg av— tég Oa
glvar oploTikég Kot decUeVTIKEG Yo Tov Ekdotn kot toug
OpoAoylohyovg, eKtdg edv:

() Oporoyovyog mov emnpedletor  Kotobécel oTOV
Exd0tn tekunplopévn £yypaen avtippnon oe oyéon
e TO TOTOMOMTIKO 7P amd TNV ymeopopio emi
TPOTEWVOUEVNG TPOTMOTMOINGNG 1M TNV  VLTOYPAOT|
YPATMTNG OmOPOCTS Of OYEON HE TPOTEWOUEVN
Tpomomoino, Kot
(B) avt M &yypaen aviippnon, €av ywotav dextm, Oa
emnpéale o amotéAeocua TG yneogopiag M TG
YPORTTNG amdPacng Tov o vToypapdTov og oyEon
LLE TNV TPOTEWVOUEVT TpOTOTTOINGN. AKOUO KOL EQV
o TEKUNPLoPéVn Eyypaen avtippnor €xet Kototebel
eumpodleopa, «abe wAnpoeopie, oIV omoia
Baoclotnke o dyeplots voloyopod Ba mapapéver
OpIOTIKI Kot OeCUELTIKN Yoo Tov Exddtn wor tovg
emnpealopevoug Oporoyovyovs, eav

(i) m avtippnon otV cuvéyela avakAnOet,

(ii) o Oporoyotyog mov vaéPode Vv avtippnomn dev
KIVNOEL VOIKT| Ol0d1IKOGIoL 6€ GYEON HE QUTHV
evamov appodiov dikactnpiov gvtdg 15 nuepdv
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requisite principal amount of outstanding Bonds and, in the
case of a cross-series modification, by the requisite principal
amount of outstanding debt securities of each affected series
of debt securities. In the case of a cross-series modification,
the same person will be appointed as the calculation agent
for the proposed modification of the Bonds and each other
affected series of debt securities.

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

(a) listing the total principal amount of Bonds and, in the
case of a cross-series modification, of debt securities of
cach 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.

Reliance. 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:

(a) 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
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omd TNV O~ HOGIELOT] TV OMOTEAECUATOV TNG
Yneogopiag 1 G YPOMTHG OMOPUONG OV
VIEYPAON O©E OYECT UE TNV  TPOTEWVOUEVN
Tpomomoinon, N
(iii) T0 approdlo AKOOTAPIO KPIVEL LETOYEVEGTEPMS
gite 6TL 1 avtippnon eivor afdowun, gite 611 o€
K60¢ mepintwon dev Oa emnpéale to amotéheopa
™ yn@opopiag M g yYpanTig andQUONG TOL
VREYPAON OE OYECM HE TNV  TPOTEWVOUEVN
Tpomomoinom.

Anpocigvon. O Exddtng pepyvd yio v dnpocisvuon tomv
OTOTEAECUATMOV TOV VIOAOYIGHMOV 7OV &ywvav amd Tov
Sl0EPIOTH VTOAOYIGHOV GE Gy€om He pia TpoTevouevn
TPOTOTOiNGN XMPIg KABVGTEPNON HETE TNV GLUVELELOT) TTOV
cuvekAOn yo va arogavOel eni g tpomomoinong awtg 1,
Kot TepinTmon, Yopig Ka— BueTéPNoN HETA TNV MUEPO TOV
opiloe 0 Ex60tng Yo TNV voypaen ypantig andQaons 6
oY£0TM LE TNV TPOTOTOINGN OVTY.

Xuvérevon tov Oporoyrovymv, Ipontéic ATogdceg

Tevid. Orkatotépm dtdées ko kdbe Tpdobetog kavovag Tov
0o vioBetnOei Ko dnpocievbel amd tov Exdotn, oto pétpo
mov  etvor  oupfotdg  pE  TIC  KOTOTEP®  OlOTAEELS,
epappolovtal og OAeg TIG cLVEAELGELS TV OLOAOYIOVY®V
OV GLYKOAOVVTOL TPOKEWEVOL VO YNOIcovV €l oG
TPOTEWVOLEVNG TpoTonoinong kabmg Kot o€ Kabe ypamt)
amdpaorn mov viobeteiton oe oyéon He pio TPOTEWOUEVT
tpomonoinon. Kabe evépyeia mov npoPArénetar oty mapodoa
Hoapdypago 4 wc evépyeia mov Bo yiveton and tov Exkdotn
propel eVAAAOKTIKA Vo yivetor Kot amd avTimpdoORo, Tov
0o evepyet Yo Aoyoproopd tov Exdotn.

2oyKnon Xvvelevoewv. H Zuvédevon tav Opoloyovymv:

(0) pmopei va cuykAnbdei amd tov Exdotn omotednmote, ko

(B) ovykaieiton omd tov Exdotn og mepintwon Opordyov
MOV TEPLEYOVY  YEYOVOTO. TOVL  OMOTEAOVV  AdYoug
kotayyehiog (event of default), v €xel cuvtpéer Adyog
Kkotoyyehiag oe oxéon pe ta Opdhoya, o omoiog
ovveyilet va veiotator, kot TNV GOYKANGN NG
ovvérevong CNtoovV eyypae®s KATOXOl TOVAGLGTOV
ov 10% 10V GUVOAIKOD KePoAaiov TV OpoAdY®Y OV
gtvon Kotd Tov povo ekeivo aveEopAnta.

pbdorinon mg Xvvékevong: H mpdokinom yio ) cvykinon
™G ovvéreLoNs TV OPoAoY1oUY®OV dNUO— GLEVETOL OO TOV
Exd6tn tovAdytotov 21 nuépeg mpv v nuepounvio g
GUVEAEVONG 1, O TEPIMTMON EMAVOANTTIKNG TETOLOG,
TovAdyloTov 14 nuépeg mpwv omd ™V Muepopmvio. g
ENOVOANTTIKNS GLUVvEAEVONG. H Tpd— okAnon:

(a) opilel Tov ypdVO, TV MUEPOUNVIO KOL TOV TOTO TNG
oLVELELONG,

(B) opiler ta Oépato g mueprolag Switagng Kot To

OTOLTOVEVO TTOGOOTO OmOPTiog Kol TO Kelilevo tov

omo@dcemv oL mpoteiverar va vioBetnBody Katd v

GuVEAEVOT,
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4.2

4.3

of the publication of the results of the vote taken
or the written resolution signed in relation to the
proposed modification; or

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

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:

(a) 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 meeting;
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4.6

(y) mpocdiopilel Tnv NUéEPO KATOXDPNOTS YLOL TO GKOTO TNG
ocuvéhevong, m omoio dev Oo mpémer va  améyel

TEPLOGOTEPO AMO TEVTE EPYACLEG NMUEPES TPV OO TNV
nuepounvia g cuvédevong kot ta Eyypaga mov Ha
npémel va. Tpookopicel 0 Opoloylohyog TPoKEUEVOD
VoL SUKOLOVTOL VO GULUETAGYEL GTNV GUVELEVOT),
(0) mephopPdver Tov THTO TOL EYYPAPOL TOL B TPEMEL VaL
xpnopomombel yu tov Sopoud mAnpeEovoiov, o
omoiog  Oa  evepynoet Yy Aoyaplacud  TOL
Oporoytovyov,
(e) mapabétel TVYOV TPOGHETOVG KAVOVEG TOL €X0VV TEDEL
oamd tov Exdot oe oyxéomn pe v ovykKAnom Kot
Stevépyelo TG cLVEAELONG, KA, KOTO TEPITTOON, TOVG
6povg vd TOVg omoiovg pio TPOTOTOiNoN TEPIGGO—
tepov oelpdv Ba Oempeiton eykpideioa, ebv eykpdel
amd peptkés, oALG Oyt OAeg, TS emnpealOpeves OEPE
YPEWCTIKMV TITAMV, Kol

(ot) mpocdwopiler t0 mpdcwmo mov Exel optobel ®g
Soyelptotig vmoloylopod yu KGBe mpotevopevn
Tpomonoinon eni TG onoiag Bo ynoeicet n cuvérevon.

Tpdedpoc. O [Tpdedpog g cuvédevong tmv Oporoytovywv Ha
opiletat:

() amd tov Exdotn, 1

(B) edv o Exdotng dev opicetl tov mpdedpo, 1| T0 TPOCHOTO
nov Optoe 0 Exdotng anovcidlel amd ™ cvvélevon,
oamd KaTOYOLE TOGOGTOV pPEYOAVTEPOL TOV 50% TOV
GUVOMKOV aveEOPANTOL KOTG Tn YPOVIKY eketvn

oty KePaAaiov TV OPoAOY®V, TOV EKTPOCHOTEITOL
OTNV GUVEAELO).

Amnaptia. Edv dev Pploketon oe anaptia, 1 cuvélevon dev
dbvaror va mpoPaivel ce kapion GAAN evépysio. TANV TNG
eKA0YNG TPoédpov, edv dev €xel opiobel mpdedpog amd Tov
Exdotn. Amoptic og 01001m0oTe GUVEAEVGT, GTNV OTTOi0L OL
OpoAoyovyotl TpoKeTaL vo. Yneicovy emi TPOTEWVOUEVNS
TPOTOTOiNoNG:

(o) mpokepévov mepl emheypévon TntaTog, VIAPYEL 6V
nmopiotovior €va 1 meplocdTEPE ATOpN, TO OTOid
Kotéxouv Tovkdyiotov 10 66 2/3% Tov CUVOAIKOD ave—
EopAnTov Kkatd Tov Ypodvo ekeivo keporaiov T@v Opo—
AOYOV, Kot

(B) mpoxepévou mept un emdeypévon {NTiHAToC, VITAPYEL

eav mapiotavton €va M mEPLOGOTEPO ATOUE, TO. OTOlo

Kotéxovv TovAdywotov to 50% TOV  GLVOAIKOD

aveEOPAN— TOV KOTA TOV XPOVO EKEIVO KEPAAOIOV TOV

Opoloymv.

Erovainrmrucég Yvvedevoeic. Edv dev vmdpEet amaptio péoa
og TPIavTo. Aemtd amd TV (PO TOL OPIGTNKE Yo TNV
oLVEAEVOT, 1 GuVELELoN pmopel va cLVEADEL ek VEOL GE
nuépa mov dev Ba améyel mepiocdTEPOo amd 42 nuépeg Ko
AMyotepo omd 14 nuépec and v muepounviol TG OPYIKNG
cuvélevong kot 1 omolo opiletanr amd TOV TPAESPO NG
ouvédevong. Amaptio oe kGbe emavaAnmTiKn GuvEAELON
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(c) specify the record date for the purposes of the meeting,
being not more than five business days before the date
of the meeting, and the documents required to be
produced by a Bondholder in order to be entitled to

participate in the meeting;

(d)

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

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

series of debt securities; and

®

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

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

(a) by the Issuer; or

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

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

(a) areserved matter shall exist, if one or more persons are
present holding at least 662/3 per cent. of the
aggregate principal amount of the Bonds then
outstanding; and

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

(b)

Adjourned Meetings. If a quorum is not present within thirty
minutes of the time set for a meeting, the meeting may be
adjourned to a date set not later than 42 days and not earlier
than 14 days from the initial meeting as determined by the
chair of the meeting. The quorum for any adjourned meeting
shall exist, if one or more persons are present holding:
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4.8

4.9

VIAPYEL, €AV TOPIOTAVIOL OF QUTH £V 1) TEPLGGOTEPQ
TPOCMOTA, TOL OTOL0L KATEYOLV:

(0) mocooTd TOVAdYIOTOV 66 2/3% TOL GLVOAIKOV
aveEOPANTOV KATG TOV ¥POVO EKEIVO KEPAAXIOL T®OV
OLoAOY®V O TEPITTMON TPOTEWVOUEVIG TPOTOTTOINGNG
emeypévov NTpHoTog, Kot

(B) mocootd  TOVAG OTOV  25%  TOL  GULVOALKOV
aveEdPINTOL Katd TOoV Xpdvo ekeivo Kepoiaiov TV
OpoAdY®V Gg TEPINTMON TPOTEVOLEVIG TPOTOTOINONG
un emkeypévouv {nTnratog.

Tpantéc Anogdoeic. I'pomtr| amd@acn mov £xel voypopel
omd  KATOYOoLG, N YW AOYOPlLIoHO  KOTOX®OV  TNG
amotovpevng mastoynoeiog T@v Opoloymv eivar kKaboAa
1oYVPN, GOV VoL HTAV OTOPACT TOL EANPON arnd cuvédevon
Oporoyovymv, 1 omoio cuvekANOn vopipmg Kot EAafe ydpa
ocbppova pe T mapovseg dotdtec. H ypomty amdpaon
WTOPEL VoL AMOTUTTMVETOL GE £VOL 1 TEPIGGOTEPD £YYPUPOL TNG
d1ag popeng, kabe Eva and to omoia Ho PEPEL TNV VITOYPOLPN
€VOG 1| TEPIGGOTEPMV OLLOAOYIOVYWOV.

Awcaiopo Yeov. Kébe mpocmno mov katéyet aveEdpinto
OpoOAOYO KOTO TNV THEPOUNVIN KATOXD— PNONG OE GYEOT LE
TPOTEWOLEVN Tpomomoinon kot kabe mpdowmo mov £xet
npoonkoviog opobel g mAnpe— &ovolog amd KAToXO
aveEopAnton  Opokdyov  katd TV Muepounvia
KaToympNong, dwatobtot va yneilet eni g mpoTevoOUeVNg
TpOTONOiNoNG otV GuvEAEVST TV OpHOAOYIOVYOV Kol VO
VIOYPAPEL YPOUTTH AMOPACT) GE GYECN LLE TNV TPOTEWVOUEVT
Tpomomoinon.

Ynooeopia. Kébe tpotetvopevn tpononoinemn vroBaiieton
e ynoopopio TV katdymv aveEOeAn— tov Opoldymv
OV EKTPOCOTOVVTOL GE GUVEAEVGT TTOV GUVEKANON VO,
N og yneogopio TV KotoYwv OAwv TV oveEOQANTOV
Opoldymv, pHécm YpomTng amdPoons, Y®PIg Vo amotteiton
va ovykAn0ei cuvédevon. O kdto— yog pumopel vo ddcet ent
KG0g mpoTeEvoOUEVN G TPOTTO— ToiNoNg apdpd YNewv 6o pe
T0 oveEOpAnTto Kepdrao tmv Opordywv mov Katéxet. Ia
TOVG GKOTOVG BV TOVG:

() omVv mepinTOOT TPOTOTOINGCNG TEPICCOTEPMY GEPAV
7oL TEPLAUPAVEL XPEOGTIKOVG TITAOVG EKPPAGLE— VOUG
o€ TEPLEOOTEPX OO VOl VOUIGHATO, TO KEQAAMLO KO
YPEMOTIKOD TitAov kabopileton cvUPOvL pe ™V
Hoapdypago 2.6(w),

(B) omv mepintwon Tpomomoinong TMEPLCCOTEPMV

GEPOV OV TEPIAOUPAVEL TITAOVG GUVIESEUEVOVS [E

0pIGHEVO deikTT, TO KEPAANIO KGOE TETO0L cLVOESE—

Hévou Le oplopévo deiktn tithov kabopiletarl copemva

e mv Hapbypagpo 2.6(B),

(y) omv mepintwon TPOmonoinong TEPIGCOTEPMY GEPOV

ov wepAapPavel Tithovg undevikol Tokopepdiov ot

010101 3V OMOTEAOVGOV TPONYOLUEVMS TUALLO TITAOV

oLVOEdEUEVOL e OPIoHEVO OelkTn, TO KEPAANO KAOE

TETO0V TiTAOV PNdevikov Tokopuepdiov kabopiletan

ocoppava pe v Hoapdypaeo 2.6.(y), Kot

(0) oV TEPITTOOT TPOTOTOINCNG TEPIGCOTEPOV GEL— POV

mov wepLapfavet Tithovg undevikod Tokopepdiov, ot

omoiot mOTELOVGOY TPONYOVUEVAS TUNHO TiTAOL
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(a) 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);

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

(d) in the case of a cross-series modification involving
zero-coupon obligations that did formerly constitute a
component part of an index-linked obligation, the
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oLVOEdEUEVOL e OPIGHEVO OElKT, TO KEPAANO KAOE
TETO10V TitAOV PNdevikov Tokouepdiov kabopiletan
ocbppava pe mv Hopdypago 2.6(3).

4.10 OAnpeéovotor. Kdbe wdroxog ave&opintov Opo— Adyov

4.11

4.12

4.13

"Evvopeg

dvvatat, pe £yypopo oL LITOYPAPETOL 0Ld TV TAEVPE TOV
KaTOYoL Kot mopadidetar otov Exdotn tovAdyictov 48
MPEG TPV OO TNV OPIGUEVI] DPO TNG CLVEAELONG TOV
OLoAOYIOVY®Y 1 TNG VTOYPUPNS TG YPUTTNHS ATOPUCNC,
va opicel oodNmote npdcmmo («mAnpeovoilon) yuo va
EVEPYNOEL Y10 AOYOPLOCUO TOV GE GYEOT LE OTOONTOTE
ouvédevon  OpoAoylovywv, otV omoio 0  KATOXOG
ducarovton vo. ymoeicel, 1 6 oyéon HE TNV LTOYPAON
OTO0.GONTOTE YPATLTIG ATOPACTG, TNV OTOi0 O KATOYOG
dwkoovtar vo voypawet. Opiopdg minpe&ovsiov pe THro
Sopopetikd omd Tov TOmO TOL TEPApPAvETOL OGNV
npdoKAnon ™G cuvérevong dev glvat £yKvupog Yo Tovg
TapOVTEG CKOTOVG,.

ovvémelee  kaw  Avaiinon  ITinpe&ovoiov.
IMnpe&odolog mov opicnke vOULO GOUP®OVO LE TOLG
avetép® Opovg, Aoyiletar, pe v em@OAAEN NG Mo
paypdpov 2.7. kot Yoo 660 ¥poévo o SoPoUdG TOL To—
POLEVEL GE 15YD, G 0 KATOYO0G TV OHoAOY®V Yo ToL 0moia
£xet 600ei 1 TAnpeEovotdTTo (Kot T0 TPOGMOTO TOL £3MGE
mv nAnpeéovoidtta Aoyiletar mg pun KEToxog ovTdv) Kot
KG0e yNneog tov mAnpeéovoion eivar ykvpr, ave&dpnro
omd TUXOV TPOYEVEGTEPY GVOKANGT 1] TPOTOMOINGT TOV
Stoptopov Tov TAnpegovciov, ektdg £Gv 0 Exdotg £xst AdPet
yvootonoinon 1 £xet e dALo TpoTo mANpoPopnOel yia v
avakinon 1 Tporonoin— on TovAdylotov 48 dpeg TP omd
™V ®pa mov £yl optobel g dpa Evapéng g cuVEAELONG
otV omnoio 0 TANPeEOVGI0C OKOTEVEL VO OGKNGEL TO
Sucaiopo yneov, | Katd mEPITTOGN, TPW OTd TNV OPO
VTOYPAPTG TNG YPOUTTHG ATOPAOTG.

Agopevtikd Anotédeopa. AmOQacT Tov EANEON Voo 0o
GUVEAEVON KOTOY®V TOL GLVEKANOM Kot éAaPe ydpa
SOUOMVA e TIG TOPOVOES OTAEELS, KOL YPATTN ATOQOCT
VOUU®G  LTWOYEYPOUUEV  Oomd TNV OOLTOVUEVT
mieoyneio. Opoloyovywv, OeCUEVEL TO GUVOAO TOV
Oporoyovymv, aveEbptnta and 1o 0V 0 KATOXOS TAPESTN
OTIV GLVEAELOT|, YNOICE VEP 1] KOTA TNG AmOPAoNG, 1
VREYPOYE TNV YPOTTH ATOPAOT).

Anpocievon. O Exdotng onpooctevel apednti kébe vopipmg
Anobeico amdeaon Kot Eyypa@n omdQocT ot aKOAOVOES
10T00€Ai0eG: www.pdma.gr kon www.minfin.gr.

Tpomoromjoeig Teyvikiig Pvoemg

Hpédnro Tediua, Tpomomoujoelg Teyvikng Pdoeme. Kar’
omdrMon and olodnmote avtifetn mpofreym tov TopdvToc,
ot opot kot mpobimobéoelg twv Opordymv kot kdabe
ocuppoviog mov diémel v €kdoor Kot Slayeiplon TV
Opordymv duvavtar vo Tporomolodvtal and tov Exdot
Y@pig Vv cuvaiveon twv Oporoyodywv:

(1) v ™ dOpbwon TPodMAov GEAAUATOG N Yol TV
Oepameio acdpelog, 1
(i)  &dv M TpoTOTOiNGN EIVAL TUTIKNG 1) TEYVIKNG PVCEDG N}

TPog 0peN0 TV OpoAoYIoVY®V.
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principal amount of each such zero-coupon obligation
shall be determined in accordance with Section 2.6(d).

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

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

Binding Effect. A resolution duly passed at a meeting of
holders convened and held in accordance with these
provisions, and a written resolution duly signed by the
requisite majority of Bondholders, shall be binding on all
Bondholders, whether or not the holder was present at the
meeting, voted for or against the resolution, or signed the
written resolution.

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

Technical Amendments

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

(@)

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)
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6.1

6.2

O Exd6tng dnpooctevel Tig Aemropépeieg ke tpomo— moinomng
tov Opoldywv mov €ytve duvdpel g mapod— ong
Tapaypdeov (5) evtog déko NUEPDY OO TV NUEPO TTOV N
OYETIKN TpOTOTOiNoT TibETON GE 15YD.

Enionevon AfEng (Acceleration) kon Yzavoyopnon and
v Enicnevon Anéng

Enionevon Anénc. Ze nepintwon Opordywv mov meptéyov
Opo oL emTpénel ™V enionmevon MENG, £V CLVTPEEEL KoL

e€axolovbel va oyder Adyog Katayye— AMog, o1 KATOYOL
TovAdyotov Tov 25% TOL GUVOAKOD KEPUAGIOL TV
aveEopANTv Opoddywv dvvavtar pe €yypoen OMAmon
Tovg mpog Tov Exdotn va knpvéovv ta Opdroya aueca
Mm&mpdleopo ko amotntd. Amd T dNAwon  mepl
emiomevong AEng, N omoio £yve VOLLA COLQ®VO [LE TOVG
OpoVG NG TOPOVGOG Tapayphpov, Kabe Tocod TANP®TED
amd to Opdroyo kobiotaton dpeco An&urpodbecpo xon
amottntd katd v Muépo mov 1 Eyypaen MAwon
enionevong meppyetal otov Exdom, extog €dv o Adyog
Kotoyyedog Ospamednke M ydpnoe moapaimon amd To
dwcaiopo KotayyeAlog Yoo T0 Ady0o ovTodv, TPW Omd TNV
neptEdevon g MAmong otov Ex— 3ot

Yravaydpnon amnd v emionevon. Ot KEToYol TOGOGTOD
peyaAvtepov 0L 50% TOV GUVOAMKOL KEPO— AoV TV
ave&dpANTmv OpoAdY®V dOvavTaL, Y100 A0— Yaplocpd OAmV
Tov OHOAOYIOUY®OV, VO VTOVOX®PNGOVY OTd SNAMGN
emiomevong mov 600NKE COUPOVO HE TNV OVOTEP®

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

Iepropropdc evepyerdv Mepovopévov Katoyov

e mepintmon Opoddywv mov opilovy eumioTeLaTod0)0
(trustee) N} ypnupoatoowovopkd avimpocono (fiscal agent)
ovdeic OpoLoy1o0)0g SIKOOVTOL VO KIVII— GEL S1adIKaGTiEg
Kotd Tov Exdot M va evepynoet yo tov eEavaykacpo tov
Exdotn o ooppudpeoon mpog TO  SIKOUOUOTO  TOV
OLOAOYIOUY®OV GOUPOVOL LE TOVG OPOVG KL TIS TPOVTODEGELG
TV Opordyov, €KTOG gdv o
EUMOTEVHATOSOYOC/YPTLATOOIKOVOLKOS,  OVITPOGMTOG
OV KO DTTOYPEOVTOL VOL EVEPYNOEL COLPOVOL [IE TOVG EV AOY®
6povg Kat Tpovmobécels, dev Empale TOVTO €VTOG EDAOYOL
xPOVOV Kot eE0KOAOVBEL VOL UV TO TTPATTEL.

Anpocigvon

I'vootonomoelg kar Alha @épata. O Exdotng onpoctevet
Kk60e yvootomoinon kot to Aowwd Oépota mov eivon
ONUOCLELTEN GULO®VOL LLE TIG AVAOTEP® SOTAEELS:

(o) ot1g 1T0GENIdEC www.pdma.gr kon www.minfin.gr ko

(B)  6mov airov, mepthapfovopévng g Eenuepidag g
KvPepvioewg g EAMvikig Anpokporiog, Kot pe
Omotov GAAO TPOTO, TUYOV amorteiTon OTd EPAPHOCTED
dikoro 1 kavoviouo.

6.1

6.2

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.

Publication

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

(a) on the websites www.pdma.gr and www.minfin.gr;
and

(b) anywhere else, including the Government Gazette of
the Hellenic Republic, and in any other way required
by applicable law or regulation.
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ANNEX 3
FORM OF TERMS AND CONDITIONS OF THE 2037 BENCHMARK NOTES

The €[®] 4.000 per cent. Notes due 30 January 2037 (the “Further Notes™) which shall be consolidated and form a single series with
the €4,805,399,486 4.000 per cent. Notes due 30 January 2037 issued on 5 December 2017 (the “Original Notes”, and together with
the Further Notes, 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) and the Original 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 4270/2014 (Government Gazette A 143/28.6.2014) 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 B 3995/2017), (vii) Ministerial Decision No. No.
1415/30-11-2017 (Government Gazette B 4228/2017), (viii) Ministerial Decision No. 408/3-12-2021 (Government Gazette [®]) and
(ix) Ministerial Decision No. [e] (Government Gazette [®]) which approves these Conditions and the invitation memorandum dated 6
December 2021 relating to the Further Notes. The Holders (as defined below) are entitled to the benefit of a deed of covenant dated 5
December 2017 (the “Original Deed of Covenant”) as supplemented by a supplemental deed of covenant dated [e] (the
“Supplemental Deed of Covenant”, and together with the Original Deed of Covenant, the “Deed of Covenant”), each made by the
Republic in favour of the Holders.

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

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

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

(b) Title

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

2. Status

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

3. Interest

(a) The Republic shall pay interest on the Principal Amount of each Note then outstanding from and including 30
January 2022 (the “First Interest Payment Date”) at the rate of 4.000 per cent. per annum payable annually in
arrear on 30 January of each year (each such date an “Interest Payment Date”) calculated on the basis of actual
number of days from and including the prior Interest Payment Date (or, in respect of the First Interest Payment
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(b)

Date, 30 January 2021 (the “Previous Interest Payment 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 Previous
Interest Payment 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

@

(b)

(©)

(d)

(e)

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

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

of such payments by the Holders.

If any date for payment in respect of any Note is not a business day, the Holder shall not be entitled to payment
until the next following business day nor to any interest or other sum in respect of such postponed payment. In this
paragraph, “business day” for the purposes of any payments made in connection with the Notes means a day (other
than a Saturday or a Sunday) on which (i) commercial banks are generally open for business and carrying out
transactions in Euros in Athens and (ii) the Trans-European Automated Real-time Gross Settlement Express
Transfer (TARGET?2) 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

Taxation

(2)

(a)

(b)

Unless previously purchased and cancelled, the Republic will redeem the Notes at their Principal Amount on 30
January 2037 (the “Maturity Date”).

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

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

©

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

(i1) 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;

(ii1) 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:
@) the due date for payment in respect thereof; or

(i1) (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”:

(2)

(b)

(©)

(d)

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

or

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

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

currency or currencies); or

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

11.

12.

13.

(e) the Republic rescinds, repudiates or expropriates, or purports to rescind, repudiate or expropriate any of the Notes

or its obligations arising under the Notes or otherwise declares invalid its obligations under the Notes; or

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

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

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

Acceleration and Rescission

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

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

Prescription

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

Notices

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

Further Issues and Consolidation

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

Governing Law

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

Jurisdiction

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

80



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

14. Waiver of Immunity

(a) The Republic hereby irrevocably waives, to the extent permitted by applicable law and international conventions,
(i) any immunity from jurisdiction it may have in any Proceeding in the courts of England, and (ii) except as
provided below, any 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:

@) assets and property of the Republic located in the Republic;

(i1) 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;

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

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

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

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

15. U.S. Transfer Restrictions

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

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

exemption from the registration requirements of, the Securities Act and any applicable state securities laws.
16. Collective Action Clause

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

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

of'the table below. In the event of any discrepancy between the English translation and the original Greek version, the original

Greek version shall prevail. In the following translation of the Greek collective action clause, the term “Bonds” includes the

Notes.

Collective Action Clause English translation
1. Tsvikoi Opwopoi 1. General Definitions

(0) «Ekd6te» onpaivel 1o EAAnvikd Anpocio

(B) «Xpeworticoi Tithow (debt securities) onpoivetl kabe
a&loypapo, Evioko YpopLdTio, OLOAOYO, XPEWCTIKO
opdrloyo 1 GALO YXPE®OTIKO TiTAO TTOV €KdIdETAL OO
tov Exd6t og pio 1} meplocdtepeg oelpés, e apykd
npoodioplobeica nuepounvio AMENG peyoddtepn Tov
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(a) ‘Issuer’ means the Hellenic Republic.

(b) “debt securities’ means the Bonds and any other bills,
bonds, debentures, notes or other debt securities
issued by the Issuer in one or more series with an
original stated maturity of more than one year, and
includes any such obligation, irrespective of its




Collective Action Clause

English translation

®

¢2)

(®)

(®

(o1)

©

m

€vOg €tovg, kol me— plrhopfdver kdbe oyeTikn
vmoxpémon,  aveEdpmmTo  amd TNV ap)IKd
npocdlopicheica dibpkea ™, 1 omoio amotehovos
TPONYOVUEVOG GVOTUTIKO TUN O TOV TITAOV.

«tithog  pndevikoh ToKOpEPIdioL»  (zero—coupon
Obligation) onpaivel ypewotikd TiTho 6TOV 0MO{0 dEV
npoPAémetar  pntd M KotofoArn  TOKOL Kot
TEPIAAULBAVEL TOL TPOYEVESTEPX TUNLLATO YPEWCTIKOD
tithov 0 omoiog pnté TpoéPreme TNV Katafoir TOKOV,
€av 10 gv Adyo Tunpa dgv meptlapPdavel pntd to 610
TpoPAeyn Yo TV KoTofOAT| TOKOV.

«tithog  ovvdedepévog [e  opwopévo  deikTn»
(index—linked Obligation) onpaivel ypewotikd titho,
o0 onoiog mpoPArénet v katoffoin Tpdchetmv TocOV
ocbupova pe TG petaPorég dnpocievpévon deikn,
0ALG dev mepAOUPAvEL TO TUNLO TOV GLVIESEUEVOD
pe opiopévo deiktn titAov, To omoio dev givanr TAEov
TPOCOPTNUEVO OTOV &V AOY® oLVOedepévo e
0pIGHEVO dgiktn TiTAO.

«oelpb» (series) onupaivel GOUVOAO  YPEMCTIKAOV
Tithov, and Kool pe Kabe mepartépm GOHVOAO M
oOVOAQ YPEDOTIKOV TITAWV, To. 0Toi0 peETa&D TOVG Ko
£VOVTL TOV OPYIKOD GUVOAOV YPEDOTIKMV TitAwv (i)
givor TowtooN o 68 OAOL TOL GTOLYEIN TOVG, EKTOC OId
™V nuepounvia £€kdoong 1 TV TPMTI MUEPOUNVIK
mnpoung kot (i)  avoeépovior  pnTdg g
evomomuévol Kot amotehoOv  eviaio oglpd, Kot
nepthapBavet Ta OpdAoyo Kot kébe ToxOV TEPUTEP®
éxdoon tv OLoAdYmV.

«oveEO6eAnto» (outstanding) oe oyéom pe 0100MmO—
e OpdAoyo onpoivel To Opudroyo mov Bewpeitar g
ave&OPANTO Yo Tovg okomovg ¢ [apaypdeov 2.7,
KOl GE OY£0N UE TOVG YPEMOTIKOVG TITAOLG KAOE
OAANG oepdg, VOEiTol 0 YPEMOTIKOG TITAOG TOL
Oeopeitor wg aveEOPANTOG Yol TOLG GKOTOVG TNG
mopaypaeov 2.8.

«tpomonoinon» (modification) ce oyéon pe ta
Ouodroyo onpoiver kdbe oAlayn, Tpomomoinonm,
npocbnkn M mopaitnon omd TOVg OPOVG KoL
npovimofécel; twv OpoAdY®V 1  OTOGONTOTE
cuppoviag diémel v €kdoon N T dloyeiplon TV
Opoloymv Kot €xet tnv id1o Evvola 6 GYECM UE TOVG
YPEDOTIKOVG TITAOVG 0TO0GONTOTE GAAMNG OEPAG,
TNV OpeG KaOE aveTépm ovapopd o Opdroyo 1 o
ocupeaVvie Tov diémer v ékdoom 1M dloyeipion
Oupoldoywv Bo voeitol ©g ovagopd o GAAOVG
YPEDOTIKOVG TITAOVG 1} GTNV CLUPO VIO TOV SEMEL TNV
£€xdoomn N dlayeiplon TV GAA®V YPEMCTIKAOV TITAMV.

«TPOTOTOINGT TEPLOCOTEPMV GEPDVY (Cross—series
modification) onpaivel Tporomoinon mov apopd (i)
ta Opdloyo 1 T GLHE®ViE TOV SEMEL TNV £kdoon 1
dwayeipion tov Opordywv kot (ii) Tovg YPEwoTIKovg
TITAOVG 0G| TEPLOCOTEP®V GAA®V GEPOV N N
GUUPOViD TOV OIETEL TNV £KO00T 1) SlayElpion TV gV
AOYO GAA®V YPEMOTIKAV TITA®V.

«emeypévo oy (reserved matter) og oyéon pe
o Opdroyo onpaivel kKOs Tpomomoinon T@v dpav
kot Tpodmofécemv Tmv OpoAdY®mV 1| TG GLUPOViNG
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(©)

(d)

(e)

®

(2

(h)

(@)

original stated maturity, that formerly constituted a
component part of a security.

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

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

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

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

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

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

‘reserved matter’ in relation to the Bonds means each
modification of the terms and conditions of the Bonds




Collective Action Clause

English translation

7ov démel v £kdoon 1M dwoyeipion Twv OpoAdywv, 1

omoioL:

(i) Oa petéfarie v mMuepounvic TANPOUAG
olovdNmote 0G0V opeiletat amd To, Opdroya,

(i) Ba peiwve owdMmote 1066, TEPLOUPAVOUEVOD
otovdnmote ANEmpdOecov OGOV, TANPOTEOL
a6 to Oporoya,

(iii) o petéPorre ™  pébBodo  vmoroyiopoV
010VINTOTE TOGOY TANPWTEOL 0o To. OpdroYa,

(iv) oe mepintwon OpoAdywv mov mepEyovv Opo

)

(vi)

apoe&dpinong,  Bo peiove vV TN
npoe&dpAnong tov Opordywov 1 Bo petéfaire
™V nuepounvio katd v omoio to. Opdroya
dvvavtar va TpogEo@AnBovv,

0o petéforie to VoG 1) TOV TOTO TANPOUNAG
010VIMTOTE OGOV TANPOTEOL 0mtd To. OpodAoYa,

0o enéfarrie Opovg 1 Oa TpomomowovoE e
0mOLOVONTOTE GALO TPOTO TIG VIOYPEMGELS TOV
Exdo6tn va mpofaivel o kotafoArés amd To
Opodloya,

(vii) og mepinTwon mov £yovv mapacyedel eyyvnoelg

(viii) og

(ix)

)

(xi)

oe oyéon pe ta. Opodroya, Oo erevBépmve amd
olodnmote gyyomon éxel mapacyebei e oyéon pe
ovtd M Ba petéPorde TOLG OPOVG TG €V AOY®
gYyONonge, TANV g EMTPEMETOL OO TN GYETIKN
gyyonon,

nmepintmon  mov  égouvv  mapacyebel
eEooparioelg oe oxéon pe ta Opodloyo, Ba
evelye mapaitmon amd owdnmote e£ACEAAION
éxel mapacyebel, O eveyvphoewe 1 GAAOL
Bapovg, Yo Tnv TANpou T@v OpoAdyov 1 Oa
petéfarie Tovg OpovG, VWO TOVG OTOIOLS T
eEoopdion gveyupaconie il GAADG
nopacyédnke, TANV g emrpémeton amd 1T
oyetikn e€o— opaiiotikn ovppacn,

og mepintmon OpoAdY®V TTOV TEPIEXOVY OPO TOV
emurpénel v emionevon AMENG, 0o petéforde
010N TOTE TEPIGTACT OYETIKN HE KOTAUPOAES,
vtd v omoio. ta Oupdloyo oSvvavior va
Knpvxbovv An&i— mpdbeopa Kot amortnTd TPV
v kabopiopévn Anén toug,

0o petéfarie TV mWpoTtepadOTNTO 1| TNV
katdtaén tov Opoldymy,

epooov to. Opdroyo dtémovrar omd oAAOSATO
dikoo, Oa petéParhe to dikoio mov ta Simet,

(xii) o€ mepintwon mov o Exddtng éxet vmaydei yio t1g

Sdpopéc amd ta Opdloya oty S1Ko1030Gi0
aAlodommv ducactnpiov 1 éxel pntd mapartnOel
and acvhic tov Bo petéfarde  odNmOTE
ducaotplo, oty dkaodoocio Tov omoiov £xet
vroxfet o Exdotmg, N 0o petéforle v
nopaitmon tov Exd6tn omd omowadnmote acviio
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or of the agreement governing the issuance or
administration of the Bonds that would:

iii.

vi.

Vil.

viii.

X1,

Xil.

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

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

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

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

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

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

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

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

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

change the seniority or ranking of the Bonds;

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

in the case the Issuer has submitted to the
jurisdiction of a foreign court or expressly
waived its immunity, change any court to whose
jurisdiction the Issuer has submitted or any
immunity waived by the Issuer in relation to




Collective Action Clause

English translation

2.

2.1 Tpomonoinon Emdeyuévov
npobimofécels Tov Opordymv Kot KGO coppmviog mov Sémet

©)

®

oe oyéon pHe VOWKES OlodKaciEG  TOL
npokvmTovy omd T OpodAoya 1| cuvdEovTal e
oTa,

(xiii) Oa petéfar— Ae v ovopootikn aéia
ave&dptov  OpoAdywv 1, o€ TEpimTOON
TPOTMONOINGNG  TMEPICGOTEPOV  GEPDOY, Oa
petéfariie v ovopootiky ol TOV
YPEWOTIKMV TITA®V OWGONTOTE AAANG OELPEC
mOov  oamouteitol VO GUVOLVECEL  OTNV
npotewvopeVn Tpomomoinon twv Opordywv, N
mv  ovopootikny ol tov  aveEopinTtav
Opoldymv mov omotteiton Yoo TV EMITELEN
amaptiog 1 Tovg kavoves mov kabopilovv edv
éva Oporoyo Bewpeitan g aveEOPANTO Yo TOVG
OKOTOVG 0VTOVG, 1

(x1v) Ba petéforle Tov oplopd KATOLO0VL EMAEYULEVOD
ntuatog, kot Exet Ty 0o Evvola o oEon pe
TOVG YPEWOTIKOVG TITAOLG Kou Eyer v Idia
EVWol0, 0€ Tyéon UE TOVG YPEWOTIKOVS TITAOVG
01000NTOTE CAANG GEIPAG, TANY OLUWS OLOGHTOTE OO
ug avetEpw  avagopés ot Oudloyo 1 o€
OUUPOVIC TOV OIETEL TNV EKOOTN 1] OLOYEIPIOT TV
Ouoléywv o vo— eitor wg avopopd. oTovg
dAlovg exeivoug ypewatikoig Tithovg i oty 6AAn
eKelvy ovupVIo, yio. TV Ekdoon 1] OloyEIpion
EKEIVV TV YPEWTTIKOV TITAWV.

«Kdaroyoo» (holder) o oyéon pe éva Opdroyo onpaivet
70 TPOCOTO 6To VoL Tov omoiov To Oudroyo eivon
Katoyopnuévo ota Biiia tov Exdotn, Tpokeipué— voo
Y. OVOUAGTIKOVG TitAovg, aveEdptnto amd 0 €dv
ovtol Kotéyovtal pe eviaio Tpomo amd Koo Oepoto—
@VAOKO, TOV KOHoTH ToU OHOAOYOV, TTPOKEWEVOL Y10
tithovg oToVv KopoTH, ave&dpTnTo amd TO €0V TOVTO
Katéyovror  pe  evielo  tpémo  amd  Kowod
Oepoatopvroko, T0 TPOG®NO, T0 omoio o Exddtng
dwkoovtan va Bempet g vopo kéroyo tov Opoidyov,
OTIC TEPUTTMGELS TOL COLLPEOVO, LLE TV EKACTOTE Kelevn
vopobecio, T0 TPOCOTO MOV SIKAOVTOL VO OCKEL TO
dkaiopa yeov and to Opudroyo Evavit tov Exdot
dev givan o kopotg Tov OpoAdyoL 1 TO TPOHGHOTO
610 O6vopo TOov omoiov to Oupdioyo eivon
Kotoyopnuévo ota Piio ko apyeio tov Ekdotn, Ko,
oe oygoMn e OVONTOTE GAAO YPE®— OTIKO TITAO,
onuaivel 1o Tpdowmo to 0moio 0 Exdotng dukonovton va
Oewpel G VOHIO KATOXO TOL YPEMOTIKOV TITAOL
ocOuPOVE pe TO OiKoo 7oL O1émEL TOV &V AOY®
YPEDOTIKO TITAO.

«uepounvia koraymdpnons» (record date) oe oyéon pe
OTOLONTOTE TPOTEWOUEVT] TPOTOTOINGT| ONUALVEL
™mv nuepounvia wov opiletor amd tov Exdot v tov
kafopiopd v kotdywv OHOAOY®V KoL, GE TEPITTMOT)
TPOTOTOINONG MEPIGGOTEPWOV GEPMV, TV KOTOXMV TOV
YPEWOTIK®DV  TiTA@V kG0  AGAANG  ogpdg  mov
SKOovVTOL VoL YyNOicouV 1 Vo VITOYPAYOLV YPUTTH
amoéQacn, O OGN HE TNV WPOTEWOUEVN
Tpomomoinom.

Tpomomoinon Twv Oporéywv

Znmjpotoc. Ot Opor ko
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(k)

legal proceedings arising out of or in connection
with the Bonds;

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

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

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

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

2. Modification of Bonds

2.1 Reserved Matter Modification. The terms and conditions of

the Bonds and any agreement governing the issuance or
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mv ékdoon M dyeipon twv Opoldymv dVvavior vo
TPOTONOINOOVV MG TPOG OPICUEVO EMAEYUEVO (HTNUOL e TV
ouvvaiveon tov Exdotn kot

() v Betk yNeo katdy®V TOLVAdYIoTOV 75% TOL
GLVOMKOD Ke@OAIOV TV ave&opAnTtmv Opoddywv Tov
EKTPOCOTOVVTIOL G VOUIU®G cuykAnbdeioa cuvérevon
v Opoloyodymyv, 1

(B) ypamt andpoaon vroyeypoppévn and Katdyovs, N yio

Aoyopracpd Katdxmv TovAdyieTov Tov 66 2/3% Tov

GUVOAKOD KEPOANIOV TV OveEOPANT®V KOTH TOV

xpOvo gkeivo OpoAOY@V.

Tpomomoinon  Tlepiocotépwv  Tepdv. Xg  mepintoon
TPOTONOINONG TEPICCOTEPOV GEPMY, Ol OPOlL KOl TPO—
HmoBéoelg Tov OLoAOY®V KOl TOV XPEDCTIKMOV TITA®V Kabe
GAANG oE1pds Kat KOPE SUHPMVING Tov SmEL THY £KG0GM 1| TV
Stoeipion v OPOAGY®V 1) TOV XPED— OTIKOV TITADV TOV £V
AOY® AV GEPAOV, FOVOVTOL VOL TPOTOTOLOVVTOL GE GYECT) e
éva emeypévo (Mnua pe v cvvaiveon tov Exddt xou:
() (1) v Betk yneo tovAdywotov TOL 75% TOL
GUVOAMKOD  KepaAaiov TV  oveEOeAnToOV
APEWOTIKOV  TITAOV, 7OV  EKTPOCOMEITOL  OF
Eex®PLoTEG VOpipg ou— ykAnOeiceg cuvelevoels TV
KOTOY®V TOV YPEMOTIKAV TITAMYV OA®V TOV GEPOV
(vmoroyopevay cuvoAkd) Tov emmpedlovtal amd
TNV TPOTEWVOUEVT] TpOTTOTTOINON, 1

(o) (i)  ypomTH OTOPOON VTOYEYPOUUUEVT OO KATOXOVS, N
Yoo AOYOplOCHO KATOY®V TOLAJXLGTOV TOL 66
2/3% 10V GUVOAKOD KEPOAAIOV TV OVEEOPANTAOV
XPEWOTI— KOV  TITAWV OV TOV  GEPOV
(vmoAoYIOLEV®Y GLUVOAMKA) oV emnpedlovol omd
TNV TPOTEWVOUEVT TPOTOTOINGT, KOl

B) (@) v Betuc) yneo T0600ToN peYordTEPOL Omd TO 66
2/3% 1oV GLVOAMKOV KEPOANIOL TV OVEEOPANTOV
YPEOCTIKOV TITA®V 7OV  eKmpocOTEiTaL  OF
YOPLOTEG VOUIL®G ovykinBeioeg ouvelevoEls Tmv
Kotoy@v — KGBe  oepdg  YPEMOTIKOV — TITA®Y
(vohoyidpevov atopkd), 1 onoio ennpedleton omd
TNV TPOTEWVOLEVT] TPOTOTONGM, 1)

(B) (i1) ypomT AMOPOAGCY] VWOYEYPOLUEVT] OO KATOXOVS, N
Yo AOYOplcHO KATOY®WV TOGOGTOV UEYUADTEPOV
and 10 50% tov cuvolikol kepaiaiov TV TOTE
oveEOPA— TOV YPEMOTIKMV TiTAWV KOO GEPAC
(voroylopevng otopikd), 1 omoia emmpedleTon
OO TNV TPOTEWOLEVT] TPOTOTOINGT).

Xe oyfomn e TV TPOTEWOLEVT Tportontoinon v Opo— Adywov
Kol TNV TpoTeEwoOUEvVr  tpomomoinon  KGBe  GAANg
emnpealOpevns oepds XPEWCTIKOV TITA®V Ba cuyko— Agiton
Ko 0o Aapaverl ydpa xmptot cuvérevon 1 o voyphpeTat
AOPLOTN YPOTTH ATOPAOT.

IIpotewvouevn Tpomomoinon Ilepiocotépav  Xewpmv. H
TPOTEWVOLEVT TPOTOTOINGT TEPIGGOTEPOV GELPOV SVVOTOL
vo meprlapfdvel pio M TEPIGGOTEPES TPOTEL— VOLEVES
EVOAAOKTIKEG TPOTOTONGELS TMV OpmV Kat Tpodnodécemv
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administration of the Bonds may be modified in relation to
a reserved matter with the consent of the Issuer and:

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

(b) 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.

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:

(a)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

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

would be affected by the proposed modification.

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

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
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2.5

2.6

K60e emnpealdpevng oePAG YPEMOTIKMOV TITAOV M KaOE
ocvopeoviag mov diémel v £kdoon N Owyeipion kdde
emnpealopevng  Gelpdc  YPE®OTIKOV  TiTA@V, VIO TV
npovmobeon OTL OAeg Ol &V AOY® TPO— TEWVOUEVES
EVOAMOKTIKEG  TPOTOTOWGELS  omevBhvovTal TPog Kot
dvvavtar va yivouv dektéc and kébe kdtoyo olovdnmote
YPEMCTIKOV TITAOV OlOGONTOTE amd TIG emNPealOpeveg
GEPEC.

Mepu Tponomoinon Iepiocotépwv Xepdv. Edv opiopévn
TPOTEWVOUEVT] TPOTOTOINGY TEPICGOTEPMV  GEPAV  OgV
eykplel g Tpog oplopévo emheypévo (TN, GOV LE
mv Hopdypopo 2.2., odhd ovmy Oo eiye eykpdel eav n
TPOTEWVOLEVT TPOTOTOINGT APOPOVGE LOVO ToL OpOAOY Kot
wlo M mepocotepec, OAAG Oyt OAec, TG GAAeC oElpég
YPEDOTIK®V TITA®V IOV emnpedlovTat omd TV TPoTEWVOUEVN
TPOTOTOINGT), VTN 1) TPOTOTOIN— ON) TEPICGOTEPMV GEPMOV Bt
Bewpeiron 0T Exet eykpidel, katd mapékiiion tmv opldevav
omv Ioapdypopo 2.2, oe oyéon pe to Opdroya Kot TOLG
YPEMOTIKOVG Tithovg kGOe GAANG oelpdc, TG omoiag M
tpomomoinot Ha giye eykpel cOLPOVA LE TV TPy papo 2.2,
€0V 1 TPOTEL- VOUEVN TPOMOTOINGN a@popovse HOVO TO
OuoAOYO KOl TOVG YPEMGTIKOVG TITAOVG OVTAV TV AV
GEPDOV, VIO TV TPoDTOOEON OTU:

(a) mpwv omd TNV mMuepounvio KoToy®PNONG Yo, TNV
TPOTEWVOLEVT] TPOTOTOINGT TEPLGGOTEPWV GEPAV, O
Exdotng eiye oNpocing eVvUEPOGEL TOVG KOTOXOVG TMV
Ouordymv Kot Tov Aommv ennpealOUEVmV YPEDCTIKOV
TITA®V Y10 TIG TPoVTOBESELS VIO TIG OTTOTEG 1) TPOTEWVO—
LEVN TPOTOTOINGT TEPIGGOTEPWV GEPAOVY B Bswpeitan
¢ gykpdeioa, edv avt) eykpdel pe tov tpoémo mov
TEPLYPAPETAL OVAOTEP® GE GYEom pe ta Opdloya ko
KAmoteg, 0AMG Oy OAeg, Tig GAAeg emmpealOpeves oepég
YPEDOTIKMV TITAMV, KoL

®

ot mpobimo0éaelg avTtég mANpovvVTUL GE GYXECT| UE TNV
TPOTEWVOLEVT TPOTOTOINGON TEPIGGOTEPWOV GELPADV.

Tpomomoinon Mn_Emideyuévov Znmuotog. Ot 6por Kot
npobmobécels tov Opordyov kot KGbe GLUEOVI— ag Tov
Siémer v €xdoomn 1 Soyeipion v Opoidyev ddvavtat vo
tporomomfodv ce oyéon pe kdbe dAlo {Tnpa TANY TV
emeypévav nmudtov, e v ov— vaiveon tov Exddt
Ko

(0) TNV BeTIKN YNPO TOV KATOY®OV TOGOGTOV HEYOAVTEPOV
a6 10 50% TOL GUVOMKOD KEPOAGiOL T®V
aveEdpnTov  OpoAdY®vV 7OV  EKTPOCOTEITOL OF
vouipms ovykAnbeico cuvédevon twv Opoloylovymyv,
n

(B) ypomth omOPACT VROYEYPOUUEVT OO KOTOYOLS, 1 Yo
AOYOpLOCoUO KATOY®OV, TOGOGTOV LEYAADTEPOV OO TO
50% tov cVLVOAMKOD KeQAANIOL TV aVEEOPANTOV

Oporoyamv.

Tithor oe Awpopetikd Nopiouora, Tithot ocvvdedeuévor pe

2.4

2.5

2.6

governing the issuance or administration of any affected
series of debt securities, provided that all such proposed
alternative modifications are addressed to and may be
accepted by any holder of any debt security of any of the
affected series.

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

(a) 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:

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

of Bondholders; or

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

amount of the outstanding Bonds.

Different Currencies Obligations, Index-Linked Obligations

oplopévo  Aeiktm  won  Tithot  Mndevikod  Tokougpidiov.

and Zero-Coupon Obligations. In determining whether a

Tpoxeyévov va kabopioTel v o TPOTEWVOLEVT TPOTTOTTOINGT
&xel eykpOei amd o amoTovpeEVo KEPA— Aono OpoAdY@V Kot
YPEDCTIKAV TITA®V P0G 1} TEPIG— GOTEPOV GEPAOV:

(1) edv m 7Tpomomoincn apPopd YPEWOTIKOVG TiTAOLG
EKPPAGUEVOVE G TEPLOTOTEPQ TOV VOGS vopiopata,
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proposed modification has been approved by the requisite
principal amount of Bonds and debt securities of one or
more other series:

(a) if the modification involves debt securities
denominated in more than one currency, the principal
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(®)

10 KEPAA0 KAOE emnpealOevoy YPEMOTIKOD TITAOV
Ou gival 10 160060 GE EVPD TOV KEPAAAIOV TOV €V
AOY® YPEMOTIKOD TITAOV KOTA TNV NUEPO. KOTOXDPNOTS
™G TPOTEWOUEVNG TpoTomoinong, e Pdaon v
10Y00VO0  GUVOAANYHOTIKY 1GOTYiO ovOPOpPaS TOV
EVPM NG NUEPOS KATAYDPNONG TOL €xel dnpooctevdet
am6 v Evpomaikn Kevrpuen Tpdmrela,

eqv M tpomomoinon a@opd Titho ouvdedepévo e
oplopévo deikrn, To KePAAo KbOe TETO0L cLVOEdE—
pévou pe opiopévo deiktn tithov Oo wwovtan pe v
TPOGOPUOGLEVT OVOUAGTIKY a&io avTov,

€0V 1 TPOTOTOINGT 0POPEL TITAO LMOEVIKOD TOKOHEPLOIOV,
MOV OEV  OMOTEAOVCE  TPONYOLUEVMS TUAHO  TITAOL
oLVOEDELEVOD e Oplopévo delktn, TO KePAlato KAOe
TETO0L TITAOL UNOEVIKOV ToKOpEPiov Ba 1oovTon e TV
OVOLOOTIKY] 0&fo. qvTov, 1| 08 TEPITOOT TTOL 1| Kabopt—
opévn nuepounvio AENG avtov dev Exet eméAbeL akdpa,
He TNV mapovsa aio TG OVOpaoTiKng a&iag ovtov,

€0V 1 TPOTOTO{N oM ALPOPA TITAO NdEVIKOD TOKOEPLITIOV,
0 0moiog OmMOTEAOVGE TPOTYOLUEVMOG TUNUO TITAOV
oLVOESENEVOL e OPLOUEVO OEiKTT), TO KEQAANO KaOe
TETOI0L  TITAOL ~ UNOEVIKOV  TOKOUEPLSIOL IOV
TPONYOLUEVMC TTOPEiYE TO diKkaimpa vo AdPet:

(1) mpoun KePaloiov 1 TOKOL LN GUVOEIEUEVN LE
opwopévo dgikt, Oo 1600ToL e TNV OVOUOOTIKN
oV a&ia M, €av 1 kabopiopévn nuepopmvio TG Un
GULVOESEUEVC e OPIOUEVO OelkTN TANPOUNG dev
€xel emélbel axdua, pe v mapovca atlo g
OVOULOGTIKNG TOV 0&iag, Kot

(i) mAnpoun kepalaiov 1 TOKOL MOV €yl cLVOEDET
pe  opwopévo  deiktn, Oo  1codton  pe TV
TPOGUPLOGHEVT OVOpAoTIKY Tov odia, 1, €dv 1
Kafopiopévn nuepounvio. TG TANPOUNG TOL ExEL
ouvoebel pe opiopévo deiktn dev €xel oo
emée, pe v mapovoa ofle ™G mpo—
GOPUOGUEVIG OVOULAGTIKNG TOL a&iag, Kot

' tovg oxonovs g mapovsag [apaypdagov 2.6:

(1) mn mpocoapupocpévn ovopaotikn ofio kabe Tithov
ouvdedepévor pe oplopévo delktn kon  kdabe
TUNLOTOG TITAOL GUVIESELEVOD LE OPIoUEVO delkTn
gtvon 10 m0cd KataPorng mov Oa MTav omoTnTd
Kotd v kabopiopévn muepounvia avTAG NG
oLVOEdEUEVIG e OPIGHEVO el TANPOWIAS 1M
TWMOTOG, €Gv 1 kaboplopév  muepopmvia
TANPOWAG ODTNG CUVERITTE UE TNV MHEPOUNVI
KOTOXDOPNONG TNG TPOTEWOUEVNG TPOTOTOINGTG,
Bdoet g TG Tov oYeTIKOV dglktn TNV MUEPA
KoTaydpnong, Ommg avtn €xel onpoctevdel and M
v Aoyoplocpd tov Exdon, 1, €bv dev vrdpyet
TETOWL SNUOGIEVHEVT TY, PAoEL TNG TapELBOANG
™G TIUNAG TOV GYETIKOL OgiKTn KoTd ™V Muépa
KOTOMPNoNG OTmS ovt opileTon GOUPOVA LLE TOVG
Opovg Kot TPOUTOOEGELS TOV GUVIESEUEVOD e
delktn tithov, aAAG oe kapio mepimTmon 1
TPOCOPUOCHEV  ovopooTikny o ovtod  Tov
ovvdede— pévou pe opiopévo deiitn TitAov 1 Tov
tuquatog  dev Ba  eivar  youmAdtepn TG
ovopaoTikng Tov afiag, ektdc edv ot Opot Kot
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(b)

(©)

(d)

(e)

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

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

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

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

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

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

For purposes of this Section 2.6:

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

TpoiTo0EcE; OVTOD TOL  GUVOESEUEVOL  pE
opwopévo  deiktn  Tithov mpoPAémovv 4Tt TO
TANPOTED TOGO OO AVTOV TO GUVOESEUEVO LE
oplopévo delktn Titho N To TUNH VT PTopEl
va glvat YouUnAOTEPO TG OVOUOGTIKNG TOV a&iag.

n  mopovca oflo  €voc  TITAOL  pNOEVIKOV
TOKOUEPLHIOL (TPOKLTTEL amd TNV TPOeEOPANON
™G ovopaotikng a&iog (1, katd mepintmon, g
TPOGOPLOGLEVNG OVOUAGTIKNG a&iag) autov Tov
TITAOL  UNOEVIKOD TOKOUEPISIOL Yol TO SdoTnua
omd v kabopiopévi nuepopnvio MENg Tov péxpL
™mv mnuepounvio Kotoyopnong pe Pdaon T0
KoBoplopéEVo TPoeE0QANTIKG EMTOKIO, KOTG TNV
TPO— ONKOLGA GLVONKN VTOAOYIGHOD TMUEPDV,
6mov 10 ko— Bopiopévo TPoeEOPANTIKO EMTOKIO
etvau:

(o) edv awtdg 0 Tithog UNdevikol TOKOUEPBIOL
0V OOTEAOVGE  TPONYOLUEVDS  TUMLO
YPEWOTIKOV TiTAOL 7OV PNTG TPoEPAeme
ToKoQopia, 1 amddoon Emg TV AYEN avtov
OV TiTAOVL pPNdEVIKOD TOKOUEPLSIOV KaTA
™mv ékdoom 1, £Gv Exovv exdobel TeprocoTEPO.
oOVoOlo, aVTOD TOVL TiTAOVL  UndEVIKOD
TOKOUEPLOIOV, 1) addoo Emg TV MEN 0nvToD
TOV TiThOV UNSEVIKOD TOKOUEPIOION KOTE TOV
apOuNTIKO PHEGO OPO OAWDV TOV TIUAOV EKS0CNG
OOV TV TITAOV PNdevikoy ToKOUEPLdion
ovTNG TG  oepds  TiTAwv  undevikov
tokopepwdiov, otabopévn pe Pdaon Tig
OVOLOOTIKES TOVG aieg, Kot

(B) ebv o rtithog pndevikod ToKOUEPISIOV

OmOTEAOVGE TPONYOVUEVOG U
YPEMOTIKOD TiTAOL 7OV PNt TPoéPAeme
Toxopopio:

(1) 7o tokopepido avTOV TOV YPEDOTIKOD
tithov, €dv 0 ypemoTikds TitAog Hmopet
va Tpocdlopiebei,

(2) eav avtdg 0 YPEWOTIKOG TITAOG dev
umopel  va npocdloptobei, o
aplunTIKOG HEGOG OpPOg OOV TV
TOKOPEPWIWY  OAMOV  TOV  YPEWDCTIKOV
tithov tov Exdot (otobpicpévov pe
Baom Tig ovopootikég Toug 0&ieg) Tov
avaPEPOVTOL L0 KAT®, 01 0Toiot £OVV
mv B kobopiopévn  muepounvio
Méng ue tov  TitAo  undevikod
tokouepwdiov mn oéla TOL oOmoiov
npogfopieitar 1, €Gv dgv VLTAPYEL
TETOL0G YPEMOTIKOG TITAOG, TO Y10 TO
GKOTO AV TO YPOLLUKE TapeLBaALOLLEVO
ToKkope— pidlo, kdvovtag ypnon OAmV
TOV YPEMCTIKOV TiTAwV Tov ExddTn
(otabopévov  pe  Paon Vv
OVOLLOOTIKY TOVg a&lo) oV
OVOQEPOVTAL KATOTEP® Kol Ol omolot
€xovv TIc dVo gyydTEPEG MuUEPOUNViES
MENG pe avtnV 1oV TPoEEOPAOVLLEVOD
TITAOL UNOEVIKOV TOKOUEPLOIOV, OOV Ol
XPEMCTIKOL tithot oL
XPNOHOTOOVVTOL Y10 TOV CKOTO OLTO
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il.

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:

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

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

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

(2) if such debt security cannot be
identified, the arithmetic average of all
the coupons on all of the Issuer’s debt
securities (weighted by their principal
amounts) referred to below that have
the same stated maturity date as the
zero-coupon  obligation to  be
discounted, or, if there is no such debt
security, the coupon interpolated for
these purposes on a linear basis using
all of the Issuer’s debt securities
(weighted by their principal amounts)
referred to below that have the two
closest maturity dates to the maturity
date of the zero-coupon obligation to be
discounted, where the debt securities to
be used for this purpose are all of the
Issuer’s index-linked obligations if the
zero-coupon  obligation to  be
discounted was formerly a component
part of an index-linked obligation, and
all of the Issuer’s debt securities (except
for index-linked obligations and
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givar OAOL 0L GUVOEDEUEVOL UE OPICUEVO

ogiktn tithot tov Ekdotn, edv o
TPoeEOPAOVpEVOG  TITAOG  UNOEVIKOD
TOKOUEPLOIOV amoTEAOVOE

TPONYOVUEVMOG TUNHO CUVIESEUEVOD E
delktn titAov, kot TO OOVOAO TGOV
YPEWOTIKOY  Tithwv  tov  Exdom
(e€orpovpévov TV GUVIESEUEVOVY g
opopévo detktn TiTAwV Kol TV TiT—
Awv pndevikod Ttokopepdiov), edv o
TPOeEOPAOVIEVOS  TITAOG  UNOEVIKOD
TOKOUEPLHIOL dev OTOTEAOVGE
TPONYOLUEVDG TUNHO. GUVOESEUEVOD pE
detktn tithov, Kot ot omoiot kot 6TIG dLO
TEPIMTOGELG EIVOL EKPPOGUEVOL GTO 1510
VOUIOUO. L€ TOV TTPOEEOPAOVIEVO TITAO
UMOEVIKOD TOKOUEPLIiOV.

2.7 AveEbointo Oudroyo.

271

(B) ot

[poxeyévov va kabopioTel €Gv KATOXOL TOL TTe— TOVUEVOL
KepoAoiov aveEopAntev  OpoAdywv  yheoav  vmép
OPICUEVIG TIPOTEWVOLEVIG TPOTOTOINONG 1 €AV VIAPYEL
anmaptio e owdmote cvvérevor Opoloylov— YmV oL
éxel  ovykinbel Yoo va  yneicet eni  opiopévng
TPOTEWVOLEVT|G TPOTTOTOINGNG, £V Opdroyo Ba Bempeiton
¢ un ave&OdeAnto, kot dev Oo Exel Sucaimpo, yHeov VITEP N
KOTO OPICUEVIG TPOTEWVOUEVIG TPOTOTMOINONG 1 Vo
mpoopetpdton Yo T Swmictwon g VmopEng M| un
omaptiog, Qv KOTd TNV MUEPOUNVIO KOTOXMPNONG TNG
TPOTEWVOUEVTG TPOTOTOINGTG:

(o) o OpdroYO Exel TPONYOLLEVAG okLPmBOEL 1§ Tapo— doBel

TPOG OKVPOOT| 1 SLOKPATEITOL TPOG EXAVEKIOGT], AAAG
dev €xel emovexdobei,

mepintowon  mwov  mpoPAémetan  dkaiopo
apog&dpinong  tov  Opoldyov, ovtd  €xel
TPONYOVUEVDS KANOEL Yoo TpoeEOPANON GOUE®VO e
ToVg Opovg Tov M €xetl kataotel An&urpoddecuo Kot
amotntd Kot v &N Tov N pe dAro tpdmo Kot o
Exd0tng £€xet mpon— youuéveg eKTANPAOGEL TNV
VIOYPEMOT] TOV Yl kKGOe TANpOUN oV oPeileTor and
70 OHOAOYO GOUP®VO LE TOVG OPOVG TOV, 1

(y) to Oporoyo xotéxetor amd tov Exdotn, tunqua,

vmovpyeio M opyaviopd tov Exdotn, etaipeia,
EUTIGTEVIA 1| GAAO VOLIKO TPOGMTO OV EAEYYETAL
armd tov Ekdotn 1 and Tpnpo, vrovpyeio | opyavicpd
tov Exdotn, kai, oty mepintwon mov to Oudroyo
KOTE— XETOL Omd OMOdNMOTE amd TIC TOPATAV®
etaipeieg, eumotedpoTa 1 GAAG VOUIKO TPOCWTO, O
Katoyog tov Opoidyov dev €yel avtovopio ANyng
OMOPACEMV, 0TI TEPMTAOCELS OTOL:

(1) o0 Kdrtoyog Tov OLOAGYOVL Y10 TOVG GKOTOVG CVTOVG
€ivo 10 TPOGOTO TOL S1kaoVTOL KOTG TO VOO VoL
aokel To dkoimpo YNeov ard o Opdroyo viép N
KOTO Opt— GULEVNG TTPOTEVOUEVIG TPOTOTOINONG 1),
€qv mpoKeltal Yoo Ao TPOGOTO, TO TPOCOTO
Tov omoiov omotteitol 1 cvuvaiveon N ot odnyieg
dvuvaper  ovpPdoemg,  éupeco 1 Gueoa,
TPOKEYLEVOL O KATOYOG TTOV £XEL TO SIKOIMLLO Y POV
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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 Qutstanding Bonds.

2.7.1

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

(a) the Bond has previously been cancelled or delivered

for cancellation or held for reissuance but not reissued;

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

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

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

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

i.  the holder of a Bond for these purposes is the
entity legally entitled to vote the Bond for or
against a proposed modification or, if different,
the entity whose consent or instruction is by
contract required, directly or indirectly, for the
legally entitled holder to vote the Bond for or
against a proposed modification;
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2.8
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amd 10 Opdloyo va 10 AGKNGEL LIEP 1 KATA

OPIGUEVG TPOTEWVOLEVIG TPOTTOTOINGNG,
(i) o eToupeio, epmictevpo 1 GAAO VOUIKO TPOGMTO
Oewpeiton 6tL eEléyyovton amd tov Exdom 1 omd
TUAHO, VIToVpYEio 1| opyovicpd tov Exdotn, edv o
Exdomg 1 owdnmote Tunuo, vmovpysio M
opyaviopog tov Exddt €xet mv e€ovoia, dueca
N éupeco, pEC® NG KupOTNTOG TITAWV UE
dikaiopo  yAeov 1 GAAOL  SKOMUETOG
Kopomtog, Suvdpel copfdosmng N GAA®G Vo
Kkotevfovel v dloiknon N vo ekiéyel 1 dopilet
™mv  mAeloyneio.  HEADV  TOL  OlOIKNTIKOD
cuopfovdiov N GAAo TPOCOTO OV  AGKOVV
mopopoo.  kaffkovto  avti  TOL  SLOIKNTIKOV
ovpPovAion TOL &V AOY® VOUIKOD TPOCHOTOV 1
emnpo— 60£T™S pe avTo.

O Kdoy0og ToL OLLOAGYOL €)EL AV TOVOLLL ANYNG ATOPACEMV
gdv, ocOUPOVO pHE TO €PUPHOCTEO Olkano, KAVOVES M
KOVOVIGHOUG Kot ove&aptnto and kabe dueon M Eupeon
VTOYPEMON TUXOV €XEL O KATOYXOG OF OYEON HE TOV
Exdotn:

() O kdroyog dev AopPadvet, dpeca N EUeEca, EVIOAES Ao
tov Exd0tn o€ oyéon pe 1o ndg va yneioetl ent piog
TPOTEWOLEVNG TPOTTOTTOINONG, I

(B) O «xdroyog, mpokewévov vo. omopaciost mhG Oa

ynmoeicel oe oxéon pe pio TpoTEVOUEVT TPOTOTTOINGT),

VIOYPEOVTOL VO EVEPYEL GOUPMOVOL LIE OVTIKEWEVIKOVG KO~

VOVEG EMPEAELNG, TPOG TO GUUPEPOV OV OGOV EYouV

GUUPEPOVTO G AVTOV 1) Yol TNV ELINPETNON TOL S1KOV

TOV GLUUPEPOVTOG, I}

(y) O «xdrtoxog o@eiler, AOy®m vmoypémong moTG 1

TOPOLOLOG VITOYPEMCNG, VO YNPioeL o GYEon UE TNV

TPOTEWVOLEVT] TPOTOTOINGT TPOG TO GLHPEPOV EVOG 1|

TEPIGCOTEPOV TPOCHOTMV GAAMDV aTd TO TPOCMTO, TOV

omoiwv ta Oporoya (edv To gv Ady® mpdowma Tov

101€ KGToYO1 OpoAdY®V) Ba Bewpolvtay cope®va e

mv mapovoo Hapdypapo 2.7. og pn aveEoeAnta.

Ave&opror Xpewotucoi Tithot. ITpoketévon va kabopiotet
€0V KATOYOlL TOV OTOLTOVUEVOD KePOAaiov oveEOQANTmV
YPEMOTIKOV TITA®MV OAA®MV CEPOV £XOUV Ynoicel Lép
OpPIoUEVIG  TPOTEWOLEVG  TPOTOTMOINONG  TEPICGOTEPOV
oelpov, N €bv vmbpyxet mn omoutodpevn amaptio of
OTMOONTOTE GUVELELOT] T®V KATOYOV OL— TOV TOV
YPEDOTIKMV TITA@V 7OV €xEl GLYKANOEL TPO— KeEWEVOL Va
ynoioel €ml  OPIOHEVIG TPOTEWOUEVIG TPO— TOMOIMNGONG
MEPIOCOTEPMV  GEPDV, &vog  emNPealOUEVOS YPEDMOTIKOG
tithog Oa Bewpeitar wg un aveE6QAnTog kot dev Ba pmopet
va aokn0et To Sikoimpa YPoL amd ovTdV VITEP 1 KOTE oG
TPOTEWOUEVNG TPOTOTOINGNG TEPIGCOTEPMV GEPADV 1 VO
mpoopetpndel Yo Tov mpoo— Sopiopd TG amapTiog,
SOUE®VO PE TOVG OpovG Kot Tpovmobécels mov eivat
EPAPLOGTEDL Y10 TOV EV AOY® YPEDOCTIKO TITAO.

Nopud npdowmo. mov £yovv Avtovopio AMyme Amo— dceav. ['a
Adyoug Sapdavelng, o Exdomg Oo dnpoci— evel ympig
Kkafvotépnon Hetd v enionun avakotvwon amd avtdv Kibe
TPOTEWVOLEVNG TpOoToTToinong twv Opo— Adywv, kor oe kabe
nepintmon tovidytotov 10 Muépeg mpwv amd v Muépa
KOTOXMPNONG TNG TPOTEWOUEVIG TPOTOTOINGNG, KOTAAOYO
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2.72

2.8

29

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.

il.

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:

(a) 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

(b)

the holder is obliged due to a fiduciary or similar duty
to vote on a proposed modification in the interest of
one or more persons other than the persons whose
holdings of Bonds (if these persons then held any
Bonds) would be deemed to be not outstanding under
this Section 2.7.

(©)

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

Legal Persons Having Autonomy of Decision. For
transparency purposes, the Issuer will publish promptly
following the Issuer’s formal announcement of any
proposed modification of the Bonds, and in any case at least
10 days prior to the record date for the proposed
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mov o mepthapfaver kdbe etarpeio, epmictevpa 1 GAAO
VOUKO TPOC®TO, TO OMOI0 Yyl TOVG OKOMOVG TNG
Toapaypdeov 2.7.(y):

(0) eléyyetarkotd Tov xpovo ekeivo and tov Exdotn 1 omd
TUN O, VITOVPYEio 1 opyavicopd Tov Exdo,

(B) og amdvimon oyetikol epoTiuatog Tov Exdotn €yet

dniwoetpog tov Exddtn Ott eivorn kard tov xpdvo exeivo

Kdtoyog £vog N meptocoTEP@V OUOAOY®V, Kot

(y) dev dwbéter avtovopio ANYNG aToQAcEW®Y GE GYECT) e

o OpodLoya oL KoTEXEL.

2.10 Avtodoyn kor Metatpomy). Kdfe vopipwmg eykekpipévn

3.1

3.2.

tpomonoinon Opov Kot mpoimobécewv Tov Opoldymv
pmopei vo. vAomomn0El [Le TNV VIOXPEMTIKY OVTOAAAYT TOV
Oporoymv pe, N pe ™ petatpont| Twv Opordymv o€ vEOoug
YPEWOTIKOVG TiTAOVG, Ot omoiot Ba mepEyovv TOLG
TPOTOTOUEVOVG OpOVG Kot Tpov— mobBécels, €av ot
Oporoylohyot €xovv evnuepmbel yioo v TpoTEWVOUEVT
avToAlayn 1 HETOTPOMN TPV OmO TV  THEPOUNVIO
KOToydpnong ™G mPoTeEVOuEVIS Tpo— momoinong. Kdbe
LeTOTPOT] M ovtoAlayn mov yiveTol oto mAdicw NG
vAomoinong  MioG  VOUHHMG  EYKEKPWEVG  TPOTOTOINoMG
deapevel 10 GHVOA0 TV OUOAOYIOVY®V.

Awyeiprotiig Yroroyiopot (Calculation Agent)

Awopiopde ko Kafnrovia. O Exdotg dtopilel mpdowno (tov
«Sl0EPLOTH LIOAOYIGHOV) YloL va. vrtohoyilel Kotd TOGOV
oplopévn mpoTEvOUEVN Tpomomoinon &xet eykpdel omd To
OTOLTOVHEVO KEPGANO aveEopintov OpoAdymv Kol o€
TEPIMTMOON TPOMOTOINGCNG TEPLOCOTEPOV GEPDV, OmMd TO
OTTOLTOVHEVO KEPAAOLO avEEO— QANTOV YPEMCTIKAOV TITADV
K60e emmpealOUeVNC OEPAG YPEWOTIKGOV TiTAwv. Xg
TEPITTOON TPOTOTOINGNG TEPIGGOTEPOV GELPAV, TO 1010
apoécmno Oo opileTonr @G SoyEPIGTAS VIOAOYIGHOD Yo TV
TPOTEWOLEVT TPpOTOo— TtoiNoT TV OpoAdY®V Kot KAbe GAANG
emnpealOUeVNg GEPAG XPEDOTIKMV TITAMV.

IMictomomtikd. O Exdotng O mopéyel otov do— yeiplom
VIOAOYIOHOD Kot B SNUOGLEVEL TPV Amd TV NUEPOUN ViDL
KGBe cuvélevong mov cuykoAeitor y vo ymoicer emi
OPIGHEVIG TPOTEWVOUEVIG TPOTOTOINoNG N TP omd TV
nuepopnvia mov €yet kabopobel amd tov Exdotn yur tnv
VROYPOPN, TNG YPORMTNG ONOQACNG O€ O)éon Ue i
TPOTEIWVOLEVT TPOTOTTOINGY, TLGTOTOU|TIKO TO OTO{0:

(1) Ba avapépel T0 cuVOAMKO KepdAoo OLoAdYOV Kol o€
MEPIMTOOT  TPOTOTOINGCNG TEPLOGOTEP®V  GEPDV,
YPEDOTIKOV TITA@V KABe dAANG emnpealopevns oelpdc
7ov Beopeiton oveEOPANTO KOTA TNV NUEPOUMVIOL KOTO—
xopnong kotd v évvoa g Hapaypdeov 2.7,

(B) Ba mpocdropilel T0 cLVOAKS KePdIato Opordymv, Ko,

0 MEPIMTOON TPOTOMOINGTG TEPIGGOTEPWY GEPDV, TO

GUVOMKO KEQOAOO YPEMOTIKOV TITAWV KOs GAANG

emnpealdpevng oepds, T0 omolo Oswpeitor  pn

aveEOPANTO KOTA TNV NUEPOUTVIOL KOTOXDPLONG, KATE

v évvota g [apaypdeov 2.7.(y), kot

(y) Ba mpocdiopilel Tovg KoTOYOVS TOV OROAOYOV KO,

0g TEPIMTOON TPOTOMOINGNG MEPICCOTEPMY GELPDV,
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2.10 Exchange

3.1

32

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

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

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

Calculation Agent

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

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

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

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

(c) identifying the holders of the Bonds and, in the case of
a cross-series modification, the holders of debt
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TOVg KOTOYOVG TMOV YPEMOTIKOV TITA®V KGOE GAANG
emNpealOUEVIG GELPAG, TTOV OVOPEPOVTAL AVAOTEP® VIO
(B), une Pdaoel ta kpurfiplo, €Gv omotteiton, G
Topaypd— @ov 2.6.

3.3 Awaiopa micmg O doyeplotig VIToAoYIGHOD dO— voToL Vo

EUMIOTEVETOL  TIS  TANPOQOPIEG TOV  MEPLEXOVIOL  OTO
moTonomTikd tov Exdotn, kon o1 mAinpogopieg av— téc Oa
etvor oploTikég Kot deopeLTIKEG Yo Tov Ekddtn kot tovg
Oporoylohyovg, ektdg edv:

(o) Oporoyovyog mov emnpedletor Katabécer oTOV
Ekd0tn texunplopévn Eyypagn aviippnon oe oyéon
HE TO TMIGTOMOMTIKO 7Py amd TNV yneopopio eni
TPOTEWOUEVNG TPOTOTMOINGNG 1N TNV LIOYPOEN
YPATMTNG OmOPOCNG CE GYEON UE TPOTEWVOUEVN
Tpomomoino, Kot
(B) avt n éyypaen avtippnon, €av ywotav dektr, Oa
emnpéale t0 amotélecpo TG yneoeopiag N g
YPORTTAG ATOPACTG TOV Oa VITOYpPaAEOTAV GE GYEaN
HE TNV TPOTEVOUEVT TPOTOTOINGT. AKOLLA Kl EQV
oL TEKUNPLOUEVT] EYYpaen avTippnon €xel Kotatedel
eumpoleopo, kabe mAnpogopia, otV omoia
Baciotnke o Soyeplotg LVoAoyiGHoD Ba mapapéver
oploTIKY Ko deopevTIK Yoo Tov Exddtn kot tovg
emnpealopevoug Oporoyovyovs, eav

(i) m avtippnon otV cuvéyela avakAnbet,

(ii) o Opoloylohyog mov vaéPade v avtippnon dev
Knoet vopkn dwdikacio og oyéon He ovthv
evOmov appodov dikaotnpiov evtdg 15 nuepdv
amd TNV ON— LOGIELOT TV OMOTEAEGUATOV TNG
yneogopiag 1 g ypumtg andeacng mov
vIEYPAON OE OYECN WHE TNV TPOTEWVOUEVN
Tpomomoinon, M

(ii1) T0 appodlo AKOGTAPLO KPIVEL LETAYEVESTEPWMS
gite 0TL 1 avtippnon eivor afdowun, gite 611 oe
kG0e nepintmon dev Oa emnpéale to anotédeopa
™me yn@ogopiag M g ypuntig and@UoNg TOL
VIEYPAPN OE OYEOM HE TNV  TPOTEWOHEVN
TpoTOTOiNo.

3.4 Anuoocievon. O Exdotng pepyvd yio tnv dnpocisvon tov

4.

4.1

OTOTEAECUATMV TOV VIOAOYIGUAV 7OV Eyvav omd Tov
Sl0EPIOTH VIOAOYIGUOV GE GYE0M e Mo TPOTEWOUEVN
Tpomonoinon xwpic kabvoTépnon HeTd TV GUVEAELOT| TTOV
ouvekAN0n yo va omopavOel exti g tpomomoineng avtmg 1,
Kot TepimTmon, Ympig ka— Buetépnon petd v nuépa Tov
opioe 0 Exd0tg yio tnv vmoypapn yportns andeacng ce
GYEON LE TNV TPOTOTOINGT AVTN.

Xvvélevon Tov Oporoyrovymv, I'pantéc Amopdoelg

Tevid. Orxatotépm dmdéels ko kabe TpdcheTog Kavovas Tov
0o vioBetOel Kot dnpocievdel and tov Exdot, oto pérpo
mov  etvor  ovpfotdg pe TG KATOTEP®  SloTdEEls,
epappolovral oe OAeg TIC cuveleboels TV Opoioylobywv
OV GLYKOAODVTOL TPOKEWEVOL VO YNOIicovv €mi oG
TPOTEIWVOLEVNG Tpomonoinong kabmg Kot o KOs ypomn
amdépacrn mov viobeteitor o oxéorn pe pio TPOTEWOUEVN
tponomnoinon. Kdbe evépyeto mov tpofrénetat otny Topovca
[Mopdypago 4 og evépyeta Tov Oa yivetar omd Tov Ekdotn
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3.3 Reliance.

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:

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

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

affected Bondholders if:

i.  the objection is subsequently withdrawn;

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

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

3.4 Publication. The Issuer will arrange for the publication of

4.1

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
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UTopel EVAAAOKTIKA VO YIVETOL KOl OO OVTITPOGHOTO, TOV
Oa evepyet Yo Aoyoproopod tov Exdotn.

2oyknon Xvvedevoewv. H Zuvédevon tav Opoloylovymv:

(0) pmopei va cvuykAnbdei amd tov Exddt omotednmote, Kot

(B) ovykaieitan omd tov Exddt og mepintmon Opordywv
MOV TEPLEYOVV  YEYOVOTO. TOL  OMOTEAOVV  AdYOug
Korayyehiog (event of default), edv €xet cuvtpéget Adyog
Kkatayyedag oe oyéon pe to Opodroya, o omoiog
ovveyiCet va velotatol, kot TV oOYKAnom g
cLvELeVaNG (NTNGOLV EYYPAP®S KATOYOL TOLVAAYIGTOV
ov 10% 10V GUVOAIKOD KEPOANiIOL TV OpHOAdY®OV OV
gtvon Kotd Tov xpovo ekeivo aveEopAnTa.

Ipdorinon mg Zvvédevone: H npdokinom yo ) cdykinon
™G oLVEAELONG TV OUOAOYI0VYOV SN0~ GLEVETOL ATTO TOV
Exd6tn tovAdyotov 21 muépeg mpv v nuepounvio g
OUVEAELONG 1), OE TEPINTOON EMAVOANTTIKNG TETONG,
Tovddyotov 14 muépeg mpwv amd ™V mMuepounvia g
emavoAnmTikig cvvédevone. H mpd— okAnon:

(a) opiler Tov podVO, TV MuEPOUNVIO Kol TOV TOTO TG
GLVELEVONG,
(B) opiler ta Oépoto g muepnolog Swdtaéng kol To
OTOLTOVLEVO TOGOCTO OMUPTIOG KOl TO KEIPEVO TV
OOPAGEMYV OV TPoTEIVETAL VoL VIoBeTNOOVY KaTd TV
cuvélevon,
(y) mpocdiopilel Tnv NuUéEPO KATOXMDPNONG Y10 TO OKOTO TNG
cuvédevong, m omoio dev o mpémel va  améyel
TEPLOGOTEPO OO TEVTE EPYACLES NUEPEG TPV ATO TV
nuepounvia g cuvéAEvong kot to £yypapa mov Ba
npémel va Tpookopicel o OpoAoylohyog TPOKEEVOD
VoL SUKALOVTOL VO GULLUETACYEL GTNV GUVELELOT),
(0) mepopPavel Tov THTO TOL EYYPAPOL TOL Ba TPETEL VaL
yxpnoporombel yu tov Sopopd mAnpeéovsiov, o
omoiog Qo evepynoet  yio  Aoyoplacpd  TOL
Opoioytovyov,
(e) mopabitel YOV TPOHGHETOVG KAVOVES OV £)X0VV TebEL
omd tov Exdot o oyéon pe v oOykinom kot
Slevépyela TG oLVEAELONG, KO, KOTA TEPINTMOOT, TOVG
0povc VO TOVG Omoiovg Wiet TpoTOTOINGN TEPIGTO—
tepov oelpdv Ba Bswpeitar eykpibeioca, eqv eykpiBet
amd pepcés, aALd Oyt Oleg, Tig emmpealOUEVEG OEPES
YPEDOTIKMV TITAMV, Kol

(ot) mpocdopiler t0 mpoécwnO Tov Exel oprobel g
SOYEPIOTAG VITOAOYIGHOD Yoo kGOe mpoTEVOUEYT
tpononoinon eni g onoiag Oo yneicel n cuvéievon.

pdedpog. O Tpdedpog g cuvérevons Tav OpoAoYIoVY®Y
0o opiletar:

() omd tov Exdot, 1

(B) edv o Exdotng dev opicet tov mtpdedpo, 1| 10 TpOcmOTO
nov opioe 0 Ekdotng amovoidlel omd ) cuvélevon,
amd KatoXovg mTococTov Leyoldtepov Tov 50% TOL
GLVOAKOV  aVEEOPANTOVL KOTE TN YPOVIKY eKeivn
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4.2

4.3

44

instead be taken also by an agent acting on behalf of the
Issuer.

Convening Meetings. A meeting of Bondholders:

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

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

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

(a)

state the time, date and venue of the meeting;

(b)

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

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

(©)

(d)

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

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

series of debt securities; and

®

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

Chair. The chair of any meeting of Bondholders will be
appointed:
(a)

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

4.7

4.8

4.9

otypn keparaiov twv OHOAOGY®V, TOV EKTPOCHONEITOL
OTNV GLUVEAEVOT).

Amoptia. Edv dev Bpioketar o anoptio, 1 cuvélevon dev
dbvarar va mpofaivel oe koapion GAAN evépyeln, ANV NG
eKA0YNG TPoédpov, eGv dev €xel opiobel mpdedpog and Tov
Exd6tn. Anoptic og owdMqmote cuvéAevon, oty omoic ot
OpoAoyovyotl mpokeltar v Yneicovv emt TPOTEWVOUEVNG
Tpomonoinong:

(o) mpokeévou mepl entheypévov {NTAUOTOC, VTAPYEL, €0V
mopictavior €va M meprocdtepa dTopa, To Omoin
KOTéEYOLV TOVAAYIGTOV TO 66 2/3% TOL GLVOMKOD OVE—
EOpANTOL KATA TOV XPOVO EKEIVO Kepaiaiov Tav Opo—
AOYOV, Kot

(B) mpoxeévou mepi un emieypévon {NTHULATOC, VITAPYEL

eav mapiotavton va M TEPIOGOTEPA. (TOO, TO. OTOiQL

Katéxovy TovAdyotov 10 50% TOL GLVOAKOD

aveEOPAN— TOL KOTh TOV XpOVO eketvo KePUAOiov TV

OpoAdymv.

Erovainmrucég Yvvelevoeic. Edv dev vrndpéet amaptio péca
og TPavTa. AemTd amd TNV OpPO TOV OPIGTNKE Yol TNV
GUVEAEVOT, 1| GLUVELELON Umopel va GUVELDEL €K VEOL GE
nuépa mov dev Bo améyel TeplocdTEPO amd 42 MUEPES KoL
MyOTEpO 0mo 14 nuépeg amd TNV MUEPOUNVIO, TNG OPYIKNG
ocuvélevong kot 1 omoio. opiletar amd TOV TPOEdPO TNG
ouvédevong. Amoptio oe kGbe emovoAnmTiK) cLVELELON
VIAPYEL, €QV mapioTavior o vt £va 1 TEPLOCOTEPL
TPOCMOTA, TO OTOL0L KATEYOLV:

(0) mocootd TOVAd)oTOV 66 2/3% TOL GLVOAIKOV
aveEOAnToL Katd ToV XpOVo gKetvo keparaiov TV
OpordOYy®V o€ TEPITTMON TPOTEWVOLEVIG TPOTOTOINGTG
emeypévov NTpOToG, Kot

(B) mocootd  tovAdyiotov  25%  TOL  GLUVOAIKOD

aveEOPANTOL KTl TOV XPOVO ekeivo KeEPoAaiov TV

Opordyov o€ mepintmon TPOTEWVOLEVG

Tpomonoinong un emieypuévon {nmuatoc.

['pontéc Anogdoeis. I'pant) amdpaon mov €yl vroypaget
amd  KkatdYovs, 1 YL AOYOPLOIOHO  KOTOX®V  TNG
amotovpevng mTAsloyneiog tov Opoddyev givar kaboia
GYLPN, GOV VO NTAV ATOPACT TOL EANPON amd cuvérevon
Oporoyovymv, 1 omoio cuvekAN O vopipnmg Ko Elafe ydpa
ocoppova pe T mapovoeg dwutdées. H ypoart) amdeoon
UTOPEL VOL OTOTUTMVETOL GE £VAL 1] TEPLGGOTEPA EYYPAPA TNG
010G Lopeng, Kabe Eva amd To, omoin Ba PEPEL TV VIOYPOUPN
€VOG 1 TEPLGGOTEPMY OLLOAOYIOVY@V.

Awcoiopo Yeov. Kébe mpdcmno mov katéyel aveEOQAnto
OpOAOYO KOTO TNV TUEPOUN VIO KOTOXD— PNONG OE GYEGN LE
TPOTEWVOUEVN TpOTONOinon kot Kabe TPOCHOTO Tov £xel
TpoonkoOvtog opobel g mAnpe— Eovolog amnd KaToYO
aveEopAntov  Opoidyov  katd v muepounvia
KOTOYMPNONG, dtkanovton vo yneilet emi tng TpoTevOeEVg
TPOTONOiNoNG 0TV GLVEAEVGT TV OUOAOYIOVY@V KoL VO
VROYPAPEL YPOTT OTOPOCT| GE GYECT) LE TNV TPOTELVOUEVT|
TpoToTOino.

Ynoooopia. Kabe mpotevopevn tpononoinen vroBdiieTon
oe yYneogopia TV Kotoxmv aveEoein— tov Opoidywv
OV EKTPOCHOTOVVIAL GE GUVEAEVLGT| TTOV GLVEKANON voLaL,
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4.5

4.6

4.7

4.8

4.9

principal amount of the Bonds then outstanding and
represented at the meeting.

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

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

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

(b)

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

(a) 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
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N og yneogopio. TV KOTOYOV OA®MV TV aveEOQANT®V
Opoloymv, HEcH YPORTAG AmOPOOTC, YOPIS VO OTouTEITOL
va oLYKAN0el cuvédevon. O kéto— ¥0o¢ PTopel va dmMoeL it
KG0e mpoTEVOUEVTS TPOTTO— TOoiNoNg apBud YNewv ico pe
10 ave&OopAnto kepdAoo Tov Opordymv mov katéyetl. o
TOVG GKOTOVG AVTOVG:

(1) oV mEepinTOON TPOTOTOINGTG TEPICCOTEPOV GEPAOV
OV TEPLAPAVEL YPEDCTIKOVG TITAOVS EKQPACILE— VOLG
og TEPLeoOTEPQ amd Eva vopiopata, To KEPAAao Kabe
APE®OTIKOD Tithov Kobopiletal ovpeove pe TV
Hopdypapo 2.6(w),

(B) omv mwepint®on TPOTONMOINGNG TMEPLGGOTEP®V

oAV oV TEPAOUPAVEL TITAOVG GLUVOEDEUEVOVG pE

oplopévo deiktn, 10 kePAAao Kabe TETo0v CLVOEdE—
pévou pe opiopévo deiktn tithov kabopiletar cupE®Va

pe v Ioapdypagpo 2.6(B),

(y) omv mepintwomn TPOmOmoincng TEPIGGOTEPDY GEPDV

ov TEPAOUPAveL TiTAovg pundevikol Tokopepdiov ot

omoiotl eV AMOTELOVGOV TPOTYOVHEVAG TUNHOL TITAOV

GUVOESEUEVOL e OPIGHEVO OElKTN, TO KEPAANIO KADE

TETO0V TitAov Undevikov tokopepdiov kabopileton

cvpgava pe v Hopdypapo 2.6.(y), Kot

(0) oV TEPITTM®OT TPOTOTOINONG TEPIGCOTEPMOV GEL— PMV

7ov mephapPavet tithovg undevikod tokopepidiov, ot

070101 AOTEAOVGOV TPONYOVUEVOG TUNUO TITAOL

GUVOESEUEVOL e OPIGHEVO OElKTN, TO KEPAAOIO KAOE

TETO0V TitAOov Undevikov tokopepdiov kabopiletar

copopwva pe v Hopdypapo 2.6(3).

efovotor. Kdébe wrdroyog avedopintov Opo— Adyou
dvvata, e £yypapo oL VIOYPAPETOL AT TNV TAEVPA TOV
KaTO)oL Kot mopadidetar otov Exdotn tovAdyiotov 48
®PEG TPWV amO TNV OPIGUEVI] OPO TNG GLVEAELONG TAOV
OLoAoY1I00Y®V 1 TNG VTOYPAUPTS TNG YPOTTNG OTOPACTG,
va opicel oodNmote Tpdowno («mAnpeEovcion) yuo vo
EVEPYNOEL Y10 AOYOPLGUO TOV GE GYEON e OTOLONTOTE
ocuvéievon  OpoAoylovywv, otV omoie 0  KATOYOG
Swonodton vao ymoeioel, 1 o€ ox€on He TNV LTOYPAOT
OTMOLGONTTOTE YPALTNG ATOPACNG, TNV 0TOi0 0 KATOYOG
ducarovtar va voypayetl. Opiopds mnpeéovciov e TOTO
S0popeTIKd and Tov TOMO MOV TEPAApPAveTOL OTV
TPOCKANGT NG GLVEAELGTG OV gfval £€YKVPOS Yo TOVG
TopOVTEG GKOTOVG,.

‘Evvopeg  ovuvémeieg  kon  Avakinon  ITanpe&ovsiov.
IIinpe&odolog mov opicOnike voppo cGOUPOVO LE TOVG
avetép® Opovg, Aoyiletor, pe tnv em@Oiaén g mo—
paypdpov 2.7. kot yio. 660 ¥pOGvo 0 SOPIGUOG TOV To—
POLEVEL GE 15YD, OG 0 KATOYXOG TV OHOAOY®V Y10 ToL OTToiaL
£xel 600ei n TAnpeEovoidTa (Kot T0 TPOS®TO Tov 6MGE
mv TAnpeEovoidtnta Aoyiletor g un KATOY0G aVTOV) Kot
KkG0e yNeog tov mAnpeEovaiov eivar &ykvpn, aveEdptnra
omd TUXOV TPOYEVEGTEPY GVAKANGT| 1| TPOTOMOINGT TOV
dopiopod tov TAnpegovaiov, extdg edv 0 Exdotng €xet
AdPer yvootomoinon N €xel pe GAAo TpoéTOo TANPOPOpN el
Y0 TNV avaKAnGon 1 TpomoToin— on TovAdyloTov 48 dpeg
TPV amd TV Opo mov Exel oprobel wg dpa Evoping g
oLVELEVOT|G otV omolo. 0 TANPEEOVCIOG GKOTEVEL VL
AGKNGEL TO SIKaimLe YOOV, 1} KOTd mepintmon, Tptv omd
TNV AP VTOYPUPNG TNG YPATTNHG ATOPOONGC.
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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
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.

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

4.13

6.1

6.2

ouvédevon KoTOY®V oL oLVEKANON Kot €lofe ydpa
SOUPOVA UE TIG TOPOVGEG HOTAEELS, KOl YPOATTH 0mdPaon
VOUIL®G  LTOYEYPAUUEVT]  amd TNV AmOLTOOUEVN
mietloynoeio. Opoloyovymv, Oecpedel TO GUVOAO TV
Opoloyovymv, ovegdpmto omd 10 €dv 0 KATOXOG
TOPEGTN OTNV GUVEAELON, WNPLOE LIEP M KOTA NG
AmOQUONG, 1 VIEYPAYE TNV YPOTTH ATOPACT.

Anpoocicgvon. O Exdomng dnpooctedel apeidnti kdbe vopijog
Anobeico omdeaon Kot Eyypaen amdéeaoT otlg okOAovOEg
1o0t0ceAidec: www.pdma.gr kon www.minfin.gr.

Tpomomomoeig Teyvunig Pvosmg

pénro Zodiua, Tpomomoujoeig Teyvikng Pooews. Kor’
amdrhon and oldnmote avtifetn mpdfieyn tov TopdvToc,
ot O6pot Kot mpoimoBécels Twv Opordywmv kot Kade
ovpemviog mov SiEmel TV €kd0oT Kot dloygiplon TV
OpoArdymv ddvavtat va tporomotovvtar amd tov Exdon
Y®pig ™MV cuvaiveon tov Opoloyodywv:

(1) v ™ 3160pbwon mPodAov GEAALATOS N} Yol TNV
Oepaneio acdpelog, 1

(i)  &dvn Tpomomoinon vl TUTIKNG ) TEYVIKNG PVOEMG N

TPog 0peN0G TV OpOAOYIOVY®V.

O Exd0tg dnpootevel Tig Aemtopépete ke tpomo— moinong
tov Opoddy®mv Tov £€yve JLVAUEL NG TOPOV— ONg
Tapaypdeov (5) evtodg déko NUEPDOV od TNV NUEPA TOV N
OYETIKN TpOTOTOINoT TibETON GE 15YD.

Enionevon Anéng (Acceleration) kon Yravay®pnon and
v Eznictevon Anéng

Enionevon Anénc. Ze nepintwon Opordywv mov tepiéyovv
Opo TOL emTPENEL TNV eMionevon AMENG, €av cuvTpédet Kot
e&oxolovbel vo oyvel Adyog Kotoyye— Aog, o1 KATOYOL
TOVAGYIGTOV TOV 25% TOL GULVOAKOD KEPOANIOL TV
aveEOpANTv Opoddywv dvvavtar pe £yypoen dniwon
Tovg mpog tov Exdotn va knpv&ovv ta Opodroyo dueco
Mmémpdbeopor  kor  amortd. Amd ™ OMheoon mepi
emiongvong AMEng, N omoia £yve VOULLO GOUOOVA LLE TOVG
Opovg ¢ Topovoag mapaypdeov, Kibe T0cd TANPWTED
omd to Opodroya kabiotator dueca An&umpdbeopo ko
amotntd katd TNV nuépa mov 1M Eyypaen Oomiwon
emiomevong mepiépyetar otov Exdot, ektog ebv o Adyog
KotayyeMag Oepamedbnke M yodpnoe mapaitmorn and To
dwkaiopo KotoyyeAlog yw o AdYo avTOV, TPWV OmO TNV
neptEdevon g MAmong otov Ex— 86t

Yrovoydpnon and v emionevon. Ot kdToyol TOCOGTON
peyaAvtepov 0V 50% TOL GUVOMKOD KEPO— ACiOL TMV
ave&EOPANT@V OLOAOY®V SVVOVTOL, Y10, A0~ YOPLOOHO OV
TV OHOAOYIOUY®OV, VO LTOVOX®PNCOVV Omd JNAMON
emiomevong mov SO0ONKe oVHEOVO HE TNV AVOTEPD

Hapdypaeo 2.1., 1§ va v knpv&ovv avicyvpn.

Iepropropdc evepyerdv Mepovopévov Katoyov
Xe mepintmon Opoddywv mov opilovy eumoTeELHATOdOXO

(trustee) M ypnpotoowovoukd avtimpoécono (fiscal
agent) ovdeic Opoloyovyog JSkouovTol Vo Kvi— Ogl
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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.

Publication. The Issuer shall without undue delay publish
any duly adopted resolution and written resolution on the

following webpages: www.pdma.gr and www.minfin.gr.
Technical Amendments

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

®

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




Collective Action Clause

English translation

dwdwaocieg katd tov Exddt 1 va evepynoet yur tov
efavaykaopd tov Ekd0Tn & GUUHOPO®OT TPOg  TaL
Sucadpoe. Tov OHOA0YI00Y®V GOUP®VOL LLE TOVG OPOLG KoL
Tg  mpoimofécec twv  Opoldywv, extdg €6v O
EUTICTEVUATOSOYOC/YPNUOTOOIKOVOUIKOG,  AVTITPOCHOTOG
OV KOIL DTTOYPEOVTOL VOL EVEPYNGEL GCOLPMOVAL LLE TOVG EV AGY®
Opovg kot Tpovimobécels, dev Empate TOUTO €VIOG EVAOYOV
XPOVOL Kot eEakoAovBel va. v To TPATTEL.

Anpocigvon

I'voctonomoelg kaw Ala @épata. O Exddtng dnpooievet
KkG0e yvootomoinon kot to Aowd Ofpata mov eivor
OMNUOGLELTEN GUUO®VO, LE TIG AVAOTEP® JOTAEELS:

(o) o5 1T0sENIdEC www.pdma.gr kon www.minfin.gr Kot

(B) o6mov oArov, mepthapBavopivng mg Eenuepidag g
KvBepviioeong g EMnvikng Anpokpartiog, kot pe
61010V GALO TPOTO, TVYOV ATOLTEITAL OO EPAPLOCTED
Sikono M kavovicpo.

Bondholders under the terms and conditions of the Bonds
unless the trustee/fiscal agent, despite having become
bound to act in accordance with these terms and
conditions, has failed to do so within a reasonable time and
such failure is continuing.

Publication

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

(a) on the websites www.pdma.gr and www.minfin.gr;
and

(b) anywhere else, including the Government Gazette of
the Hellenic Republic, and in any other way required
by applicable law or regulation.
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ANNEX 4
FORM OF TERMS AND CONDITIONS OF THE 2042 BENCHMARK NOTES

The €[®] 4.200 per cent. Notes due 30 January 2042 (the “Further Notes™) which shall be consolidated and form a single series with
the €4,603,713,186 4.200 per cent. Notes due 30 January 2042 issued on 5 December 2017 (the “Original Notes”, and together with
the Further Notes, 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) and the Original 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 4270/2014 (Government Gazette A 143/28.6.2014)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) (vi) Ministerial Decision No. 1332/15-11-2017 (Government Gazette B 3995/2017), (vii) Ministerial Decision No.
No. 1415/30-11-2017 (Government Gazette B 4228/2017), (viii) Ministerial Decision No. 408/3-12-2021 (Government Gazette [®])
and (ix) Ministerial Decision No. [®] (Government Gazette [®]) which approves these Conditions and the invitation memorandum
dated 6 December 2021 relating to the Further Notes. The Holders (as defined below) are entitled to the benefit of a deed of covenant
dated 5 December 2017 (the “Original Deed of Covenant”) as supplemented by a supplemental deed of covenant dated [e] (the
“Supplemental Deed of Covenant”, and together with the Original Deed of Covenant, the “Deed of Covenant”), each made by the
Republic in favour of the Holders.

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

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

uncertificated form registered within the BOGS System.

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

(b) Title

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

2. Status

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

3. Interest

(a) The Republic shall pay interest on the Principal Amount of each Note then outstanding from and including 30
January 2022 (the “First Interest Payment Date”) at the rate of 4.200 per cent. per annum payable annually in
arrear on 30 January of each year (each such date an “Interest Payment Date”) calculated on the basis of actual
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number of days from and including the prior Interest Payment Date (or, in respect of the First Interest Payment
Date, 30 January 2021 (the “Previous Interest Payment 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.

(b) 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 Previous
Interest Payment Date) (the “Accrual Date”) to but excluding the End Date divided by the (b) actual number of
days from and including the Accrual Date to but excluding the next following Interest Payment Date.

Payments

(a) 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”).

(b) 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.

(c) 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 (TARGET?2) System, or any successor thereto, is operating credit or transfer instructions in respect of

payments in Euros.

(d) 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).

(e) No commissions or expenses shall be charged to Holders in respect of any payments made in accordance with this

Condition.
Redemption and Purchase

(a) Unless previously purchased and cancelled, the Republic will redeem the Notes at their Principal Amount on 30
January 2042 (the “Maturity Date”).

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

Taxation

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

(©)

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:

6] 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;

(ii) any Greek Withholding Taxes imposed with respect to any Note held by or on behalf of a Holder,
Registered Holder or beneficial owner who would not be liable for or subject to such Greek Withholding
Taxes by making a declaration of non-residence 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:
@) the due date for payment in respect thereof; or

(i1) (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)

(b)

(©)

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

or

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

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

currency or currencies); or
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10.

11.

12.

(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.

Notices

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

deemed to have been given on the second day following submission to the BOGS System.
Further Issues and Consolidation

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

Governing Law

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

Jurisdiction

(a) The Republic irrevocably and unconditionally agrees for the exclusive benefit of the Holders that the courts of
England are to have exclusive jurisdiction to settle any disputes which may arise out of the Notes, and that any

suit, action or proceeding arising out of the Notes (including any suit, action or proceeding arising out of any
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(b)

non-contractual obligations arising out of the Notes) (together referred to as “Proceedings”) may be brought in the
courts of England.

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

13. Waiver of Immunity

(a) The Republic hereby irrevocably waives, to the extent permitted by applicable law and international conventions,
(i) any immunity from jurisdiction it may have in any Proceeding in the courts of England, and (ii) except as
provided below, any 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:

@) assets and property of the Republic located in the Republic;

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

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

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

) 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. T'evikoi Opiopoi 1. General Definitions
(0) «Ekd6te» onpaivel 1o EAAnvikd Anpocio (a) ‘Issuer’ means the Hellenic Republic.
B) «Xpeworticoi Tithow (debt securities) onuaivel kGbe (b) ‘debt securities’ means the Bonds and any other
a&1oypapo, EVTIOKO YPALUATIO, OHOAOYO, XPEDCTIKO bills, bonds, debentures, notes or other debt
opdLoYO 1 GAAO YPEMOTIKO TiTAO TOL £KSIdETAL OO securities issued by the Issuer in one or more series
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Collective Action Clause

English translation

®

)

©®)

(®

(o7)

tov Exd6tn og pia 1} meptocotepeg GepEs, [e apykd
npoodiopiobeica nuepounvia AEng peyaivtepn tov
€vOg étovg, Kot te— prhapfavel kabe oxeTikn
VIOYPEMOT), AVEEAPTNTA OO TNV APYIKA
npocdlopicbeica didpkelo g, N onoia amotehovos
TPONYOVUEVMG GUOTATIKO TUNLLAL TOV TITAOV.

«tithog pundevikob Tokopepidiovy (zero—coupon
Obligation) onpaivel xpemoTikd TiTAO GTOV 0010
dev mpoPArémetar pnTé N KaTafoAn TOKOL Kot
TEPIAAUPAVEL TOL TPOYEVEGTEPO, TUNLLOTOL YPEDCTIKOD
TitAov 0 omoiog pntd TPoéPAeme TV KOTUPOAN
TOKOV, €0V TO €V AOY® TUNpO dev TEPAOUPavEL pn T
70 1010 TPOPAEYN Y10 TV KOTOLOAT TOKOV.

«tithog cUVOEdENEVOG LLe OPLoLLEVO delkTn»
(index—linked Obligation) onuaivet xpewotikd
titho, 0 onoiog mpoPArénel v Kotaforn TpdcheT@V
TOGMV GOUEOVA UUE TIG LETOBOAEG INULOCLEVUEVOL
deiktn, oAl dev mepthopPdvet To T TOVL
GUVOEOEUEVOD LLE OPIOUEVO BEIKTT TITAOV, TO 0010
dev glvan TAEOV TPOGUPTNHEVO GTOV EV AOY®
oLVOESEUEVO e OPIGHEVO dgikTn TiTAO.

«oepay (series) oNUAIVEL GUVOLO YPEMCTIKMOV
TitA®V, oo Kowov e KGO mepottépm GOVOAO 1
oOVOLL XPEDOTIKAOV TITA®V, TOL 0T0i0 HLETOED TOVG
KO £VOVTL TOV 0PYLKOD GUVOLOL YPEDOTIKAOV TITAMV
(i) etvo tawtdoM o € OA TOL GTOLYELD TOVG, EKTOG
amd Vv nuepopnvia £K6oons N v IO
nuepounvia TANpoUNG Kot (ii) ovapépovtatl pnTas
MG EVOTOMUEVOL KOl ATOTELOVV EVinia GEPA, KoL
neptAapavet Ta Opdroya Kot kaOe TuyOV TEPALTEPM
éxdoon tv OPOAOY®V.

«aveEo6@Anto» (outstanding) oe oyéon pe 01001mO—
te Opodroyo onpaivel to Opdroyo mov Hewpeiton MG
ave&EOPANTO Y10 Tovg okomovg g [apaypdeov 2.7,
KO G€ GY£0N LLE TOVG XPEMCTIKOVS TITAOVG KdOe
GAANG oelpbic, VoeiTol 0 YPeWOTIKOG TITAOG TTOV
Ospeitor wg aveEOQANTOG Yo TOVG GKOTOVS TNG
mTopaypaeov 2.8.

«tpomomnoinony» (modification) o oyéon pe To
Ouodroyo onpaivet kaBe oAlayn, tpomonoinom,
npoctnkn 1 Topaitnon and Tovg dpovg Kot
apoimofécelg towv OpoAOY®V 1] 0TOLGONTOTE
ovpemviag diénel v €kdoomn N T Swayeipion TV
Opordymv kat Exet v i6ta Evvola og GYEoT e TOVG
XPEMGTIKOVG TITAOVG Oomol0GdNTOTE GAANG GELPAG,
ANV OpmG Kabe avotépm avapopd oe Opdroya N
o€ CLUPMVia ToL dEneL TV Ekdoom N droyeipion
Oporoymv Ba vogitor og avapopd 6€ AALOVS
YPEDOTIKOVG TITAOVG | GTNV GUUE®VIN TOV S1EMEL
™V ékd00m 1 Sloyeipton TV GAA®V XPEDCTIKAOV
TitA®V.

(©)

(d)

(e)

®

(2

with an original stated maturity of more than one
year, and includes any such obligation, irrespective
of its original stated maturity, that formerly
constituted a component part of a security.

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

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

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

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

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

©

m

«TPOTOTOINGCT TEPLOGOTEP®OV GEPAVH (Cross—series
modification) onpaivel Tporomoinen mov apopd (i)
o Opodroya M T CUUP@Via TOV déEmeL TV €kdoon N
Swayeipion Twv Opordywv kar (il) TOLG YPEMOTIKOVG
TITAOVG HOG 1 TEPIGCOTEP®V GAADV GEPAOV N T
oLUP®Vin TOL démeL TV £kdoon 1 dlayeipion TV
€V MOY® GAL@V XPEDCTIKAOV TITAWDV.
«emeypévo (o (reserved matter) o€ Gyéom e
ta Opodroya onpoivel ke Tporomoinon TV dpov
Kot Tpoinobécev v OLOAOY®V 1 TNG CLUPOVIOG
7ov diémet v £kdoon 1| dayeipion Twv Opordywv,
n omoio:
(1) Ba petéPorde TNV nuepounvio TANPOUNAG
otovdMTote oGOV opeiieTar and ta Opdroya,
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(h)

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

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

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




Collective Action Clause

English translation

(i)

(iii)
(iv)

)
(vi)

0a peiove ow0dnmoTe 0G0, TEPAApPOVOLEVOD
otovdnmote ANEmpoOec oV TOG0V, TANPOTEOD
am6 o OpoAoya,

0o petéPfardie T péBodo vTOAOYIGHOD
010VONTOTE TOGOV TANPWTEOL 076 To. OpodAoYa,
og mepintwon Opordywv mov meptéyovv 6po
npoeEdpAnong, Ba pelmve Ty TN
poeEdPAnong Tv Opordymv 1 0o petéfoide
™V nuepopnvia katd v onoia to Opdrioya
dvvavtar va Tpog&opAnbovv,

0o petéforde To voLUGUA 1) TOV TOTTO TANPOUNG
010VONTOTE TOGOV TANPWTEOL 0o To. OpdAoYa,
0o eméPoarde Opovg 1| Ba TPOTOTO0VGE e
0mOLOVONTOTE GALO TPOTO TIG VITOYPEMGELS TOV
Ex60tn va mpoPaivetl o kataforég and ta
Opodloya,

(vii) og mepinton mov Eyovv mapaocyedel eyyvmoeig

og oyéon pe To Opdroya, Ho eAevbipmve omd
olodnmote eyybnon xel mapaoyebel oe oyéon
pe avtd M Oa petéfarie Tovg dpovg g v
AOY® £yyomong, TANV G EMTPETETAL OO TN
oYETIKN eyynom,

(viii) og mepintmon mov £xovv Topacyedet

(ix)

x)
(xi)

eaocparicels oe oyéon pe ta Oporoya, Oa
evelye Topaitnon and owdnmote e£acPdiion
éxel mapaoyebei, 51 gveyvpdoemg 1 GAAOL
Bapovg, yio v TAnpoun tov Opoidywnv 1 o
petéParie Tovg GpovE, VIO TOLG OTOIOVG M
eEaopdiion gveyvpdodnie 1 GAA®G
nopacyEOnKe, TANV ©¢ emTpEneTAL OO TN
oxetikn e€o— opoMoTikn ooufaon,

og mepinton Opordywv mov meptéyovv 6po
7OV eMUTpENEL TNV emicmevon AMEng, Oa
petéParie 0100NTOTE TEPIOTOOT) CYETIKT LIE
KkataPorég, Vo v omoia Ta Opdroya
duvavtar va knpvyBovv An&i— tpdbeoua Kot
amattntd Tpv v kabopiopévn AMEn toug,
0o petéPordie TNV mpotepaOTNTA 1) TNV
katdtaén tov Opoldymy,

epooov o Opdroya diémovror amd oAlodand
dikono, Oa petéfarhe To dikoto mov Ta Si€met,

(xii) o€ mepintmon mov o Exdotng €xet voydei yio

115 Sropopéc and ta Opdroyo oTnv dikatodocio
aAAodandV dikaotnpimv 1 Exet pntd
naportnOel and acvlio Tov Oa petéforie

01001 TOTE JIKAGTIPLO, OTNV SIKO1000G10 TOV
omoiov £yet vrayBetl o Exdotng, 1 0o petéfarie
v mapaitnon tov Exdotn amd omowodnmote
0GVAL0 08 oYEoM LE VOUIKEG dladIKacieg Tov
TpokLTTOVVY Ao To OHOAOYA 1) GUVOEOVTOL [UE
oTa,

(xiii) Oo petéfor— Ae v ovopaotikn a&io

ave&dpAnTmv OpoAdY®V 1, € TepinTmOn
TPOTOTOINGNG TEPIGGOTEPMOV GEPDOV, Bal
petéfarie TV ovopaoTikn a&io Tmv
YPEDOTIKMV TITA®V 01060MTOTE GAANG GEPAG
OV OTOLTELTOL VO GLVOIVEGEL GTNV
TPOTEWOLEVN TpOoTOTOinon TV Opoldymv, 1
™V ovopaoTikn a&la Tov aveEopintov
Opoldymv mov amouteitan yio TV enitevén
amaptiog 1 T0Vg Kovoveg mov kabopilovv edv
éva Oporoyo Bempeiton og aveEopAnTo yio
TOVG OKOTOVG W TOVG, 1|

(xiv) Ba petéParde TOV OPIGHO KATOLOV EMAEYUEVOD

ntuatog, kot £xel v idta Evvola og oyéomn pe
TOVG XPEMOTIKOVG TITAOVG Kat ExeL TV {010
€vvola o€ GYEDT LLE TOVG YPEMOTIKOVG TITAOVG
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iil.

Vi.

vii.

viii.

X1,

Xil.

Xiii.

Xiv.

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

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

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

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

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

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

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

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

change the seniority or ranking of the Bonds;

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

in the case the Issuer has submitted to the
jurisdiction of a foreign court or expressly
waived its immunity, change any court to
whose jurisdiction 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, 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
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O0ICONTOTE AAANG GELPAS, TANY OUMG OLSHTOTE
amod TS AVOTEP® avapopés ota Opdroya 1 e
oLUP@OVin oV diémel TV Ekdoon 1| dtayeipion
v Opordyav o vo— eitar g avapopd 6Tovg
GALOVG EKEIVOVG YPEDOTIKOVG TITAOVG 1) GTNV
GAAN eKetvn GLULE@VIAL Yo TNV €KSOOM 1
dwaxeipion ekelvav TV XPEOCTIKOV TITAW®V.
«Kdaroyoc» (holder) oe oyéon pe éva Opdroyo onplaivet
T0 TPOCHOTO GTO Hvopa Tov omoiov To Opdroyo eivar
Kozoyopnpévo ota Bifiia tov Exdotn, mpokeyé— vov
Y10, OVOHOGTIKOVG TITAOVG, aveEaptnta amd To ehv
avtol Katéyovral e eviaio TpOTo omd Koo
Ogpoto— @evAKa, TOV Koot Tov Opoidyov,
TPOKELHEVOV Y10l TITAOVG GTOV KOUIOTH, aveEAPTNTO
amd To €bv TOVTO KOTEXOVTOL LE eViaio TPOTO amd
Koo BepoTo@draxa, T0 TPOG®TO, TO 0NO10 O
Exd6tg dikarovtat va. Bempei og vOupo Kitoyo Tov
OpoAdYOV, GTIG TEPUTTAOGELS TOV GUUPEOVOL LE TNV
€KAGTOTE Keipevn vopoBeoia, To TpOS®TO TOV
Stkoov Tl vo aokel To StKaimpo Yieov amd To
Opodroyo évavtt Tov Exdotn dev givar o Kopuotg
0V OpoAdYOL 1} TO TPOGOTO GTO OVOUN TOV
omoiov to Opdroyo givar kotaywpnuévo oto Pifiio
Kot apyeta Tov Exdo, kat, oe oyéon pe otovonmote
GAAo Ype®— oTIKO TiTAO, ONULAIVEL TO TPOCMTO TO
onoio 0 Exd6tng ducarovar va Osmpet og vopo
KATOYO TOL YPEWMCTIKOV TITAOV GUUE®VA. [LE TO diKaLo
OV SETEL TOV €V AOY® YPEDOCTIKO TITAO.

©

vV «nuepopnvia Katoyd®pnone» (record date) oe oyton
€ OTOLOONTTOTE TPOTEWVOLEVT] TPOTOTOINGN
onuoaivel v nuepounvio wov opiletar amd tov
Exd6m yio tov kabopiopd tmv kotdymv OLoAdyov
KO, O€ TEPIMTMOT] TPOTOTONGNG TEPLGCOTEPMY GEPQMV,
TOV KOTOYWV TOV YPEWCTIKMV TITAOV KAOE AAANG
GEPAG TTOV JUKALOVVTOL VO YN OIcovV 1 va
VROYPAyOLVY YporT amdPOoN, GE GYEOT| [E TNV
TPOTEWVOLLEVT TPOTOTOINGT).

Tpomomoinon t@v Oporéywv

Tpononoinon Exdeypévov Znmparog. Ot 6pot Kot

npobimofécels tov Opordyov Kot kébe cuppmviog Tov démet

™mv ékdoon 1 Swyeipion T@v Opordywv dvvavtat vo

TpomomonBodv g TPOG OPLoHEVO EMAEYIEVO CTNLLO LE TNV

ouvvaiveon tov Exdotn kot

(o) TV Betikn yMeo katdwv TovAdy sToV 75% TOL
GLVOAKOD KEQOAIOL TV aveEOPANT®V OLoAdY®V oL
EKTPOCOTOVVTOL GE VOLILLOG GLYKANOeioa cuvéhevon
v Opoloyodymyv, 1

(B) ypomth amdPOCT| VIOYEYPOUUEVT] OTTO KATOXOVS, 1)
Y10 Aoyoplocpd Katodymv TOLAGYIGTOV ToV 66 2/3%
TOV GLVOAMKOD KEQAANIOL TV OVEEOPAT®V KOTE TOV

xpoOvo gkeivo OpordY@V.

Tpomomoinon [epiocotépmv Xepmv. Xe nepintmon
TPOTOTOINONG MEPIGSOTEPOV GELPMOV, 01 OPOL KOL TPO—
HmoBéoelg Tov OLOAOY®V KOl TOV YPEWCTIKMV TITA®V Kabe
GAANG oE1Pag Kou KaBe GuUE®VIG Tov dtémel Ty ékdoon N
™mv dwyeipton T@v OUOAGY®OV 1) TGOV YPED— OTIKAV TITAMV
TV &V AOY® GAA®DV GEPOV, SOVOVTOL VO TPOTOTOLOVVTOL GE
oyéon pe évo emAeypEVO {NTNHOL LLE TNV GLVAIVEST] TOVL
Exd6tn ko

(o) (@)

v BTk yieo TovAdyiotov Tov 75% Tov
GLVOAIKOV KEQAAOIOV TV aveEOPANTOV
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2.

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.

(G) ‘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.

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

proposed modification.

Modification of Bonds

2.1 Reserved Matter Modification. The terms and conditions

22

of the Bonds and any agreement governing the issuance or
administration of the Bonds may be modified in relation to
a reserved matter with the consent of the Issuer and:

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

(b) 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.

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:

(a) i.

the affirmative vote of not less than 75 per cent .of
the aggregate principal amount of the outstanding
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YPEOCTIKMV TITAWV, TOV EKTPOCONEITAL GE
EexopoTég vopipmg ov— yKkAnOeioeg cuveledoelg
TOV KOUTOYOV TOV YPEDOTIKDV TITADY OADV TOV
oephV (VoAoyIloHEV®V GUVOMKE) oV exnpedlovtat
OO TNV TPOTEWOUEVT TPOTOTTOINGN, N
(o) (i1)  ypamti AmdOPACT VIOYEYPOUUUEVT] T KATOYOVGS, 1)
Yo AOYOPLIGHO KATOYMV TOLAGYLGTOV TOL 66
2/3% 0V cUVOAIKOV KeQaANioV TV aveEdpAnTmv
APEDCTI— KOV TITADV OADV T®V GEPOV
(vmoAoYICOLEV®Y GLUVOAIKE) TTOV elnpedlovTar and
TNV TPOTEWVOUEVT TPOTOTOINGT], KO
B) @) Vv Betikn YNPo TOGOGTOV PEYIANTEPOVL O TO 66
2/3% tov cvvohkov ke@aAoiov TV aveEdpintmv
APEMCTIKAV TITA®MV TOV EKTPOCOTEITOL GE
XOPLOTEG VOLIL®G GLYKANOEIGES GUVEAEVGELS TV
KOTOY®V KAOE GEPAG YPEDCTIKOV TITADV
(vmoAoYIOHEVMV ATOKE), 1) 0TToia enpedleTon omd
TNV TPOTEWVOLEVT] TPOTTOTTOINGN, 1
(B) (i) ypomt| amdPac VIOYEYPAUUEVT OO KOTOXOVGS, 1)
Yo Loyaplocpd Katdywv T0606ToN HeEYAADTEPOV
and 10 50% TV GuVOAIKOD KEPAAAiOV TOV TOTE
aveEOQA— TV YPEMOTIKOV TITA®V KAe Gelpdc
(vmoroyilopevng atopka), 1) onoia ennpedleTon
oo TV TPOTEWOUEVT TPOTOTOINGT).

Xg GY£om He TNV TPOTEWVOpEVN Tpomtomoinon v Opo— Adyov
KOl TNV TPOTEWVOUEVT TPOTOTOiNGT) KAOE GAANG
enmnpealopevng Gepas xpe®oTIKOV Tithmv Oa cuyko— Agiton
kon 0o AopBaver yopa xopioth cuvéievon 1 Oa
VITOYPAPETAL YOPLOTY YPOTTH OTOPACT).

Hpotewvduevn Tponomoinon [epiocotépmv Xepmv. H
TPOTEWVOLLEVT TPOTOTOINOT] TEPLGGOTEPOV GELPMV SVVOTAL
va mepthapaver pio 1 TEPIGGOTEPES TPOTEL— VOLLEVES
EVOALOKTIKEG TPOTOTOMGELS TOV OPOV KO
npoimofécemv Kabe emnpealdpevng GEPAS YPEDOTIKOV
TitAoVv 1 kGO cvuE®Viag Tov diémel v €kdoon N
Srayeipron kdOs emnpealdOpeVng GEIPAS YPEMOTIKMV TITAMV,
V16 TV TPoHIdOeon OTL OAEG OL £V AOY® TPO— TEWVOUEVEG
EVOALOKTIKEG TPOTOTOMGELG omeLBHVOVTAL TTPOG KOt
dvvavtal va yivouv dektég and kabe kdtoyo otovdnmote
YPEDOTIKOV TiTAOV 0lcdNToTE amd T1G ennpealOUEVEG
GELPES.

Mepu Tpomomoinon Iepiocotépmv Xepav. Eqv opiopévn
TPOTEWVOLEVT TPOTOTOINOT| TEPLOGOTEPOV GEPHOV dEV
eyKkplel og Tpog opiopévo emieypévo (TN, COLPOVA pe
mv Hapdypago 2.2., oAAG avth Oo. iye eykpdei v n
TPOTEWVOLEVT TPOTOTOINGT apopovse Hovo ta Oporoya
Ko i, ) TepLocOTEPES, OANE O OAES, TIG AAAES GELPES
YPEDOTIKMV TITA®V TTOL ennpedovtal amd Ty
TPOTEWOLEVN TPOTOTTOINGN, (LT 1] TPOTTOTOIN— oM
TEPLOCOTEPWV GEPMV Ol Bempeiton Tt Exer eykpiBel, Katd
napékkiion tov opldpevev oty Hopdypapo 2.2, oe oyéon
pe ta Opdroyo. Kot TouG YPEMOTIKOVS TITAOVG KABe AAANG
oepdc, g omoiag 1 Tpomomoinon Oa elye eykpBel cvppmva
pe Vv Topdypapo 2.2, v 1 TPOTEL— VOLLEVT TPOTOTOINON
aPopovce POVo To OHOAOYE KO TOVG XPEMCTIKOVS TITAOVG
OVTOV TOV GAAOV GEPOV, VIO TV TPoDHTOHeO OTU:

(0) mpw amd ™V Nuepounvia Katoydpnongs yo v
TPOTEWVOUEV TPOTOTOINGN TEPICCOTEPOV GEPADV, O
Exd6tng efye dnociong eviUepdOEL TOVG KATOYOUG TMV
OpoAOY®V KoL TOV AO®V eNNPElOHEVAV XPEDOTIKMOV
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2.4

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

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

(b)i.

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

would be affected by the proposed modification.

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

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

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

(a) 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
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TITA@V Y10 TIG TPOoUToBESELS VT TIG OTOTEG 1) TPOTEWO—
UEVT] TPOTOTOINGT TEPIGCOTEPMV GEPDV Oat
Oswpeitar og eykpieioa, edv avtr eykpidel pe Tov
TPOTO OV TEPLYPAPETOL AVOTEP® GE GYECT| LE TAL
OpdLoY0, Kot KATOLES, 0AAG O)L OAES, TIG GANES
emmpealOpeVeS GEPEG YPEMOTIKAV TITAWV, Kot

(B) ot mpovmobicelc antég TANpovVTAL GE GYXEOT LE TNV

TPOTEWVOLEVT TPOTOTOINGN TEPIGGOTEPWOV GELPAOV.

Tpomomoinon Mn Ereypévov Znmuatog. Ot 6pot kot
apoimofécelg tov OpordymV Kol KAOE CUUP®VI— ag TOVL
Siémel v ékdoom 1] dwyeipion v Opordyov dvvavtat va
tpomonomnBovv cg oyéon pe kbbe dAro {ntnpa TNV Tov
emeypévav nmudtov, Le my ov— vaiveon tov Exdotn
Kot

(0) TNV BeTikn YNeo TV KATOYOV TOGOGTOV LEYOADTEPOV
a6 10 50% T0Vv GVVOAIKOD KEPOANIOL TMV
ave&EOPAN TV OpOAOY®V IOV EKTPOCOTEITAL GE
vopipms cuykinbeica cvvélevon tov Opoloyovymy,
n
(B) ypomt) amdPoon VIOYEYPAUUEVT OO KATOYOVG, 1] Y1
AOYOPLOGUO KOTOY®YV, TOGOGTOD UEYOADTEPOV OO TO
50% tov GLVOAMKOD KEPUANIOV TOV aveEOPANTOV
Oporoymv.

Tithot og Awngopetikd Nopiopara, Tithot cuvdedepévor e
optopévo Aeiktn ko Tithor Mndevikov Tokopepidiov.
Tpoxeyévov va kabopiotei edv pio Tpotevopevn Tpomomoinon
&xel eykpiBei and to amotovpevo ke@d— Aoto Opordywv
KOl YPEMOTIKOV TITAOV HI0G 1) TEPIG— GOTEPOV GEPAOV:

(0) &bv M TpomoTOinon 0POPE XPEMSTIKOVG TITAOVG
EKPPAGUEVOVS GE TEPLGGOTEPQ TOV EVOG VOLIoUATO,
70 KePAAao KAOe emnpealdpevou ypewoTikoV TiTAOL
Oa eivor 10 1661060 GE EVPHD TOV KEQAAALOV TOV €V
AOY® XPEDOTIKOD TITAOV KOTE TNV NUEPO KATOYDPTONG
™G TPOTEWOLEVNG TPOTTOTOINGNG, HE Pdon TV
1GYVOVGO. GUVOALOYLLOTIKY IGOTYLIO AVOPOPAS TOV
EVPM TNG NUEPOS KATAYDPNGNG TTOL EYEL INUoctevdel
a6 v Evponaikn Kevrpwr| Tpdnela,
(B) &dv n tpomomoinct aPopd TiTAO GUVIEIEUEVO LE
opiopévo Seiktn, To Kearato kdbe T€To100 GuVdede—
pHévou pe opiopévo deiktn tithov Oa icovTon e TNV
TPOGOPLOGLEVT) OVOUAGTIKY a&io avTov,
(y) &bvn pomomoinon apopd TitAo pndevicod Tokopeptdiov,
7OV gV AmOTEAOVGE TPOTYOLLEVMG TUNLOL TITAOL
GUVOESEUEVOL LE OPIOUEVO OEIKTN, TO KEQAANLO KAOE
TETOI0V TITAOL pndevikoD Tokopeptdiov Ho. ioovton pe v
ovopooTikr a&io oavtod, 1 68 Tepintmon wov 1) Kabopt—
opévn nuepopnvia AMEng oo dev Exet eméddet
axopa, e v mapovca agia e ovopaotikng a&iog
oVTOoU,
(®) &bvn Tpomomoinon apopd Titho Undevikon
ToKopEPLSIOV, O 0T010G OTOTEAOVOE TPOTYOVUEVMG
TUN O TITAOV GUVIESEPEVOD LE OPIGHEVO BEIKTN, TO
KEPAAO10 KAOE TETO0V TITAOL UNOEVIKOV TOKOUEPIOION
OV TPONYOLUEVDG TTapeiye To dukaimpa vo Adpet:

(1) mmpopn keparaiov 1 TOKOL U cVVOESEUEVN e
oplopévo deiktn, Oa 1ohTaL PE TV OVOUACTIKN

Tov a&ia 1, ebv 1 kabopiopévn nuepoumvia TG UN
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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

(a)

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

amount of the outstanding Bonds.

Different Currencies Obligations, Index-Linked
Obligations and Zero-Coupon Obligations. In determining
whether a proposed modification has been approved by the
requisite principal amount of Bonds and debt securities of
one or more other series:

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

(@)

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

(b)

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

amount;

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:

(d)

i.  anon-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
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(ii)

oLviEdEEVIG e OPLOHEVO JeTKTN TANPOUG eV
€yelL eméNOeL axopa, e TNV Topovoa aio g
OVOUOGTIKNG TOV 0&lag, Kot

TANpOUN KePaiaiov 1 TOKoV oL £xel cuvoEDel
e opilopévo deikt, Oa ioodTon e TV
TPOGAPLLOGLEVT OVOLLAGTIKY TOV a&ia, 1), EGv N
Kafopiopévn nuepoUMVIaL TNG TANP®LNAG OV £XEL
ovvdebel pe opiopévo detitn dev et akOoL
enéNlel, pe v Tapovoa aio ™G Tpo—
GOPUOGUEVIG OVOUOGTIKNG TOL a&iag, Kot

(e) T1o Tovg oKomOVG TG Tapovcag [Topaypdpov 2.6:

(M)

(i)

1 TPOGUPHOGLEVT ovopaoTik a&la kKabe TithAov
oLVOEIEUEVOL LE OPLOopEVO deikTn Kot KAOE
TUWAULOTOG TITAOL GUVOESELEVOL [IE OPIGUEVO OEIKTN
gtvan 70 T066 KoTafoANng Tov Ha fTav amottntd
Katd TV Kofopiopévn nuepounvio avTg g
oLVOESEUEVIG e OPIoUEVO SeliKTr TANPOUAG M
TUAUOTOG, €6V 1) Kalbopiopévn pepopmvia,
TANPOLNG VTS GUVETUTTE LIE TNV NUEPOUTVID
KOTOYDPNONG TG TPOTEWVOLEVG TPOTOTOINGNG,
Baoet g Tyng oL oYETIKOD deikTN TV MUEPO
Kooy dpnong, Omms ot Exet dnpoctevbel omod 1
v Aoyaplacpd tov Exdotn, 1, e0v dev vrapyet
TETOW0 ONUOGIEVHEVT TN, PAoEL TNG TapERPOANG
™G TIUNG TOL GYXETIKOV SEiKTN KOTd TV Nuépa
Kooy mpnong 6mwg ot opileton cOUE®VL 1
TOVG OPOVG KoL TPOVTOHEGELS TOL GLVOESEUEVOD
pe delietn tithov, 0ALG o€ Kapio Tepinton N
TPOGOPHOGHEVT] OVOUAGTIKT] a&io 0vTOoV TOV
oLVOEdE— HEVOL LE OpLopéEVO deliTn TiTAov 1| TOV
TuRpotog dev Oa givon yopmAdtepn g
OVOUOGTIKNG TOL a&lag, EKTOC AV 01 OpOoL Kot
TpoiToEseLg ovToD TOV GUVOESENEVOL LE
optopévo detktn tithov TpoPAénovy 6Tt 0
TANPOTEO TOGO OO AVTOV TO GUVIESEEVO e
oplopévo deitn Titho 1 To TUNHO AVTOV Propel
va glval YUUNAOTEPO TNG OVOLOGTIKNG TOV
aiog.

N mapovoa a&io evog Tithov pndevikov
TOKOEPLSIOV (TpoKVTTEL 0o TNV TPoeEOPANoN
™G ovolooTikhg agiog (1, katd mepintwon, g
TPOGOPUOGLLEVIG OVOHACTIKNG 0EL0G) 0uTOV TOV
TITAOL UNOEVIKOD TOKOUEPLOIO Y10l TO SLEGTILLOL
omd v Kobopropévn nuepopnvio AMEng tov péypt
™V nuepounvio kataympnong pe Pdon to
KaBoploEVO TPoeEOPANTIKO EMTOKIO, KOTH TNV
TPO— GNKOLGO GUVONKT| VITOAOYIGLOD NUEPDV,
6mov 10 Ko— Bopiopévo TpoeoPANTIKG EMTOKIO
gtvau:

(a) €bv avTOG 0 TiTAOG UNdeviKov TokopePdion
dgV OmMOTELOVGE TPONYOVUEVMOSG TUNLLOL
YPEDOTIKOV TITAOV OV PNTA TPOoEPAeTE
toKko@opia, n amddoon Emg v AMEN avtov
TOL TITAOV UNdeViKOD TOKOUEPLIIOV KATA
™mv ékdoon 1, €dv Exovv exdobel
TEPIOGOTEPO, GUVOAQ, CLTOD TOV TiTAOV
undevikov TokopepLdion, 1 amdd00T £mG
™mv MEN owTod TOL TITAOL UNOEVIKOD
TOKOEPLSIOV KATd TOV aplOpNTIKd HéGo 6po
OADV TOV TAV EKSOCTIG OOV TOV TITA®V
undevikoh ToKopEPSION AVTNG TG GELPAG
TITA®V pndevikov Tokopeptdiov,
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il.

payment has not yet occurred, to the present
value of its nominal amount; and

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

(e) For purposes of this Section 2.6:

i.

ii.

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

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

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

(B) &dwv o tithog undevikoH ToKOUEPLHIOV
OTOTEAOVGE TTPOTYOVUEVDG TN MO
YPEMOTIKOV TITAOL TOL PNTA TPOoEPAeme
ToKoQopio:

(1) 7o ToxouEPiBIO VTOV TOV YPEWCTIKOV
TiTAOV, €4V 0 YPEDOTIKOG TITAOG
umopet va Tpocdopiobei,

(2) edv ovtdg 0 YPe®OTIKOG TiTAOG deV
pumopel va tpocsdropiodet, o
apOuUNTIKOG LEGOG OPOG OA®V TV
TOKOEPIIIMY OADV TV YPEDCTIKAOV
titAwv Tov Exdom (otobpopévev pe
Baon 115 ovopaoTikég Toug agieg) Tov
avaPEPOVTOL TTLO KAT®, Ol 0TToiot
£yovv NV 1010 Kaboplopévn
nuepopnvio ANEng e tov titho
undevikov tokopeptdiov n a&ia Tov
omoiov Tpoe&opleitat 1, dv dev
VIAPYEL TETOLOG YPEMCTIKOG TITAOG,
TO Y10 TO GKOTO OVTO YPOLLUKE
nopeUPOALOpEVO TOKOE— pidLo,
Kavovtag ypnon OA®V TV XPEMOTIKOV
tithov tov Exd6t (oTobpiopévav pe
Bdon v ovopaoTiky Tovg aio) Tov
AVOQEPOVTAL KATOTEP® KO O1 0010l
£YOVV TIG 600 £YYVTEPES NUEPOUNVIES
MENg pe avtv ToL TPoeEoPAOVUEVOD
TITAOL UNdeviKoy ToKOpEPLSIOV, OOV oL
YXPEDOTIKOL TITAOL TTOV
XPNOULOTOLOVVTOL Y10 TOV GKOTO 0T
etvon Aot 01 GUVIEIEUEVOL LLE OPIGUEVO
deiin tithot Tov Exdd, edv o
TPOEEOPAOVEVOG TITAOG UNOEVIKOD
TOKOUEPLHIOV OTOTEAOVGE
TPONYOVUEVMOG TUNLO GUVIESEUEVOD
pe deiktn tithov, Kot T0 GHVOAO TV
APEWCTIKAOV TiTA®V TOL Exdom
(e&oupovpévav Tmv cuvdedepévay pe
oplopévo deikt TitAov Kot Tev Tit—
AoV pundevikov Tokopepdiov), edv o
TPpoeOPAOVLEVOG TITAOG UNSEVIKOD
TOKOUEPLIOL OEV OmOTEAOVGE
TPONYOLUEVAG TULLO GUVIEIEUEVOD e
detkn TiTAov, KoL 01 0Toi0t Ko TG Svo
TEPUTTMOGELS Efval EKPPACUEVOL 6TO 1610
VOGO LLE TOV TTPOEEOPAODLEVO TITAO
UNSEVIKOV TOKOUEPLFTIOV.

2.7 AveEbointo Oudroyo.

271

[poxeyévou va kafopiotet edv KATOYOL TOL OTTOL— TOVLLEVOD
Keporaiov aveEOPANTV OLoAdymV yNeioay vIép
OPIOUEVNG TPOTEVOLLEVIG TPOTTOTOINGNG 1] EAV LILAPYEL
omaptio o€ owdnmoTe GuvELevon OLOAOYIOV— YOV TOV
£xel ouykAnOei yio vo ynoeioet eni opiopévg
TPOTEWVOUEVTG TpOTTOTTOINGTG, £vaL OpodAoyo Ba
Oewpeitar og un ave&deAnTo, ko dev Oa £xetl dikaimpo
YNQOL VIEP 1] KATO OPIGUEVIG TPOTEVOLUEVIG
TPOMOTOINGONG 1 VO TPOGUETPATOL Y10l T SLOTIGTMON TNG
Vmapéng N Un aroptiog, Qv Kot v niepopnvia
KOTOXMPNONG TNG TPOTEWVOUEVNG TPOTOTOINGTG:
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(b) if'the zero-coupon obligation was formerly
a component part of a debt security that
expressly provided for the accrual of
interest:

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

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

2.7.1

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:
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®

®

(o) 10 Opdroyo Exet mpomnyovpévag axvpmbel 1 Tapa— Sobel

TPOG aKVPOON N dtakpateitol TPOG EXOVEKGOGT), GAAYL
dev €xel emovekdobei,

o€ TEPINTMOT OV TPOPAETETOL KOO0
TpoeEdPANoNG Tov OpoAdyov, owtd Exet
TPONYOLUEVOS KANOEL Yo Tpoe&dpAnom chupwva Le
TOVG OPOVG TOL N £xel Kataotel An&umpdbeopo kon
amotntod Katd v AEN Tov N te GALo TpoTo Kot o
Exd06tng éxetl mpon— youpévmg eKTANPOGEL TNV
VIOYPEMGT] TOL Y10 KAOE TANpoUN oL 0QeileTon 0md
70 OpdA0Y0 GUUE@VA LE TOVG OPOVS TOV,

(y) 7o Opodroyo xatéyetat and tov Exdotn, tunpa,

vrovpyeio N opyavicpod tov Exdortn, etarpeia,
eumoTeLUA 1 GALO VOUIKO TPOG®TO TOV EAEYYETOL
a6 tov Ekdotn 1 and tunpo, vrovpyeio 1 opyaviopd
tov Ekd0o1tn, ko, oty mepintwon nov to Opdroyo
KOTE— XETOL OO OTOLOONTOTE OO TIG TOPOUTAVED
eTaipeieg, epmotedpoTa 1) GAAO VOLIKE TpOoMTa, O
KGT0Y0G T0L OPOAGYOL gV ExEl owTOVOLLL0 ANYNG
OMOPACEMV, OTIG TEPIMTAOCELS OTOL:

(1) o Kkdroyog ToL OLOAGYOV Y10 TOVG GKOTOVG OVTOG
€1ValL TO TPOGMTO TOL SIKAOVTOL KOTH TO VOLLO
vo aoKel To ducaiopo yNeov omd to Opdroyo
VIEP 1 KOTGL Op1t— GUEVING TPOTEVOLLEVNG
Tpomonoinong 1, Edv TPOKELTOL YioL GAAO
TPOGMOTO, TO TPOGMOTO TOL OO0V ATOLTEITAL 1)
ocuvvaiveon N ot 0dnyleg duvapel cuppdoews,
EUPES O 1) GLECOL, TTPOKEWEVOL O KATOYOG IOV EYEL
70 dikaiopa yneov amd to Opdroyo va 1o
OOKNOEL VTEP 1) KATO OPLIOUEVIC TPOTEVOLLEVIC
TpOTOTOiNoNG,

(i) o eTonpeia, epmiotevpo 1 GAAO VoK TPOSHOTO

Bewpeiton 6T eEAéyyovtan amd Tov Exdot 1 amd

T, LIOLPYEIO 1} opyaviopd tov Exdotn, edv o

Ex66tng M ol0dnmote T, vIovpyeio 1

opyavicpog tov Exdotn €xst myv éovaia, dueca

N €UpEca, HEGM TNG KVPLOTNTOG TITA®V LE

SKaiopo Yyneov 1 GALOD SIKOIOUOTOS

KuptoTnTag, duvdpel coppdoems 1 GAA®G, va.

KotevBover v dloiknon N va exdéyet 1 dopilet

v TAeoYNeio LEADV TOL S101KNTIKOD

ovpPovriov 1 GAAL TPOCOTA TOV ACKOVV

ToPOLOL0. KO KOVTAL avTi TOV S1OIKNTIKOD

GLUPOVAIOL TOV &V AY® VOLIKOV TPOGMTOL 1

emmpo— 6O£T™S pe avTo.

2.7.2 O kdroxog Tov OpoAHGYOL EYEL ALTOVOLIO ANYTG

0TOPAGEDV EGV, COUPMVO, LLE TO EPAPLOGTED HiKOIO,
KOVOVEG 1] KOVoVIopovS Kot ave&aptnto amd kade dpeon
1 EUUEST) VTOYPEMOT TVYXOV £XEL O KATOYOG GE GYEDN
pe Tov Exdot:

() O xdrroyog dev AapPdvet, bpeca 1 ELpesa, EVIOAES amd
tov Exd01n o€ oyéon e 1o g vo ynoioet ent piog
TPOTEWOUEVNG TPOTOTOINGTG, 1

O KGTOY0G, TPOKEEVOD VO, OTOPAGIGEL TOS Oal
ynoeicel € oyEom e pio TPOTEWOLEVT TPOTOTTOINOT,
VIOYPEOVTOL VOL EVEPYEL GOLPOVOL LLE OVTIKEYLEVIKOVG KO
VOVEG EMPEAELOG, TTPOG TO GLHPEPOV OV OGOV EYOVV
GUUPEPOVTO G” aVTOV 1| Yot TNV €ELANPETNON TOV
S0y TOV GLUPEPOVTOG, 1
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(a)

(b)

(©)

(2)

(b)

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 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.  acorporation, 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.

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:

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
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29

(y) O kdroyog opeirel, Aoy voypémong oG M
TOPOLOL0G VITOXPEMONG, VO YNPIGEL GE GYEN LE TNV
TPOTEWVOLEVT] TPOTOTOINGT) TPOG TO GLUPEPOV EVOG 1
TEPIGCOTEPDV TIPOCAHTOV GAADV 0O T TPOCHOTAL, TOV
omoiwv o Opdroya (av ta ev AOy® TPpOGOTO NTOV
101€ KhToYol Opordywv) Ba Oewpodvioy GOLE®VA [LE
v mapovoa [apdypapo 2.7. o un aveEopAnta.

AveEopror Xpewoticoi Tithot. [Tpokeévou va kabopiotet
€0V KATOYO1 TOV OTALTOVUEVOV KEPOANIOV 0veEOHPANTOV
YPEMOTIKAOV TITA@V GAADV GEIPOV £XOVV YNPIGEL VIEP
OPIGHEVIG TTPOTEVOLEVTG TPOTTOTOIN GG TTEPICCOTEPWOV
GELPOV, 1| €AV VTTAPYEL N ATOUTOVUEVT aTaPTiO GE
OTOONTOTE GLVELELOT| TAV KATOXMV OV~ TAOV TMOV
YPEWOTIKMV TITA®MV TOL €Yl GLYKANOEL TPo— KeWEVOL VoL
ynoeicet el OPLGPEVIG TPOTEWVOEVIG TPO— TOTONONG
TEPIGCOTEPDV GEPDOV, EVOG EMNPEALOUEVOS YPEMCTIKOG
tithog Ba Bswpeiton wg un ave&opAnTog Kkat dev Ha
umopei va ackndei to dikaiopo yneov amd avtdv VITEP 1
KOTO OIS TPOTEWVOUEVTG TPOTOTOINGNG TEPIGGOTEPWOV
oEP®V 1 VoL TpocpeTpN el Yo TOV TPOG— Slopiopd g
amaptiog, COUPMVO LE TOVG OPOVG Kat TPobmoBEcels Tov
€lva EPOPLLOGTEOL Y10 TOV €V AOY® YPEMOTIKO TITAO.

Nopd mpdowmo ov Exouvv Avtovopio Aymg Amo— @écemy.
T Adyoug dopdvetac, o Exdotng Oa dnpoot— gdet yopig
KkaBvotépnon petd v emionun ovokoivemor amd oTév Kide
TPOTEWVOLEVNG TPOTOTOMNGONG TV Opo— AdywVv, Kot o€ Kabe
nepintwon tovAdyiotov 10 nuépec Tpv amd Ty nuépa
KOTOYMPNONG TNG TPOTEWVOLEVNG TPOTOTOINONG, KOTAAOYO
7ov o TeprhapPaverl kabe etarpeio, epmiotevpa 1 GAAO
VOUKO TPOG®TO, TO OTOI0 Y10, TOVG GKOTOVG TG
Hopaypaeov 2.7.(y):

(a) eréyyeton Kotd TOV YpOVo ekeivo amd tov Exddt i

amd TN, vrovpyeio N opyaviopd Tov Exdotn,
(B) o¢g andvinon oyetikol epmTipatog Tov Exddtn et
dnimoel Tpog Tov Exdot 6Tt givan katd Tov ypdvo
€Keivo KGT0Y0g VOGN TEPLoGOTEPOV OLOAIYOV, KoL
(y) dev drabéterl avtovopio Ayng anoeice®y cg oyéon
pe to. OpdAOY0 TOL KOTEXEL.

2.10 Avtodoyr kon Metatpormn. Kabe vopipmg eykekpipévn

tpononoincmn 6pov kot tpoitodécemv t@v Opordymv
pmopet va VAOTOMOEL [le TNV VTOYXPEMTIKY AVTOAALYY TOV
Opoloymv pe, 1 pe ) petatponn Twv OpoAdymv oe
VEOUG YPEDCTIKOVG TITAOVG, 01 0moiot Ba mePLEYOVV TOVG
TPOTOTOUNUEVOLS OPOVG Kot TPOH— TOBEGELS, £V O1
Opoloylovyot Exovv evnuepmOel yio TV TPOTEWOLEVN
OVTOAAOYN M| LETATPOTN TPV OO TNV NUEPOUNVIDL
KOTaydpnong g Tpotewvopevng tpo— tomoinomng. Kabde
LETOTPOTN 1 AVTOAAOYT) TOV YIVETOL OTO TAIGLOL TG
VAOTOMNONG LIS VOLLLOG EYKEKPLLEVNG TPOTOTOINONG
deapevel T0 oHVoro TV OLoAOYIOVY®V.

Awyaiprotig Yroroyiopot (Calculation Agent)
Awopiopdc kon Kabikovta. O Exdomg dopilet mpdomno (tov
«S10EPLOTT VTOAOYIGHOV) Y10 VoL VITOAOYILEL KT TOGOV
0pLoUEVN TPOTEWVOLEVT TpOTTOTTOiNG £XEL YKpOEl 0md T0
OTTOLTOVHEVO KEQGANO aveEOPANTMV OHOAOY®V KOlL, GE
MEPIMTOON TPOTOTOINGNG TEPIGCOTEPMV GEPDOV, OO TO
OTTOLTOVHEVO KEQAANLO OVEEO— PANTMV YPEMCTIKAV TITA®V
K60 ennpealopevns celpdc YPEMOTIKMV TITA®Y. Xg
TEPITTMOON TPOTOTOINONG TEPLECOTEPMV GELPAOV, TO {010
npdomno Ha opileTar wg SyEPLETAG VITOAOYIGHOD Yo TV
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(c) the holder is obliged due to a fiduciary or similar duty
to vote on a proposed modification in the interest of
one or more persons other than the persons whose
holdings of Bonds (if these persons then held any
Bonds) would be deemed to be not outstanding under

this Section 2.7.

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

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

(@)

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

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

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

2.10 Exchange and Conversion. Any duly approved

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

Calculation Agent

Appointment and Responsibility. The Issuer will appoint a
person (the ‘calculation agent’) to calculate whether a
particular proposed modification has been approved by the
requisite principal amount of outstanding Bonds and, in the
case of a cross-series modification, by the requisite
principal amount of outstanding debt securities of each
affected series of debt securities. In the case of a
cross-series modification, the same person will be
appointed as the calculation agent for the proposed
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TPOTEWOEVT TPOTO— Ttoinom twv OpoAdymv kot kébe
GAANG emMpealOUEVNG GELPAS YPEDOTIKOV TITAMV.

IIotomomrikd. O Exddtng Oa mapéyet atov dio— ¥epiom
VTOAOYIGHOV Kot B0l SNIOGIEVEL TPV AT TNV MUEPOUMViD
KGO cuvELevoNG TOL GLYKOAEITOL Yl VoL YN pioet emi
OPIGHEVIG TIPOTEWVOLLEVTG TPOTOTOINONG 1 TPV OO TNV
nuepopnvia mov £xet kabopiobet amd tov Exdotn yo v
VIOYPOAPN TNG YPOUTTHG OTOPACTG OE GXEO Le pia
TPOTEVOLLEVT] TPOTOTOIN G, TIGTOTOMTIKO TO 0TO{0:

(1) Bo avapépet T0 GUVOAKO KePAlato OpoAdY®V Kal, G
TEPIMTOOT) TPOTOTOINGONG TEPIGCOTEPWOV GEPDV,
YPEDOTIKAV TITAOV KABE AAANG emnpealopevng celpdc
mov Bewpeiton aveEOPANTO KATA TV NUEPOLNVID KOTO—
xodpnong koatd v évvoa g [apaypagov 2.7,

(B) Ba mpocdopiler o cuvolkd KePdAato Opordywv, Ko,

GE TMEPIMTOOT| TPOTOTOINONG TEPLGCOTEPMV GEPDV, TO

GUVOAIKO KEPAAAIO YPEDCTIKAV TITA®V KGO GAANG

emnpealopevng celpdc, to omoio Bempeiton pn

aveEOQANTO KATE TNV NUEPOUNVID KATAYDPIONGC,

Katd v évvoro g Hapaypdeov 2.7.(y), ko

(y) 0a mpocdiopilet tovg katdyovg TV Opordymv Ko,

G€ MEPIMTWOT) TPOTOTOINGNG TEPICGOTEPMV GELPDV,

TOVG KOTOYOLG TMV YPEMCTIKMV TITAMV KAOE GAANG

emnpealOLEVNG GELPAS, TTOV AVOPEPOVTUL OVAOTEP® VIO

(B), pe Paoet Ta kprnpia, eGv amotteital, g

Hopaypd— pov 2.6.

Akoiopo wiomg. O SloyepIoTig LITOAOYIGHOD SV— VOTOL VO,
EUTIOTEVETAL TIG TANPOPOPIEG TOV TEPIEYOVTUL GTO
moeTonomTiko Tov Exddt, Kot ot mAnpogopieg ov— té¢ Oal
etvan oproTikég Kot deopevtikég yo Tov Exdotn kot toug
Oporoytovyovg, ektdg edv:

() Oporoyovyog mov emnpedletor katabicel oTov
Exd6tn texunplopévn Eyypaoen avtippnon o€ oxéon
L€ TO TOTOMOMTIKO TPV amd TNV Ynpoopio emnt
TPOTEWVOUEVNG TPOTOTOINGNG N TNV LTOYPUPT
YPOTTAG ATOPACNG GE GYECT LLE TPOTEWVOUEVN
Tponomoino, Kot
(B) avtn 1 éyypaen avtippnon, €av ywvotav dektn, Ha
emnpéale 10 amOTELEGHO TG YNPOPOPIag 1 TNG
ypamntng and@acns mov Oa vroypaedtav o
oYE0MN LE TNV TPOTEWOLEVT TPOTOTOINGN. AKONA
KO €AV 10 TEKUNPLOUEVT £YYPOOT avTippnon el
katatebel epmpodeopia, kabe TAnpoeopia, oTnv omoia
Baciotnie 0 SloyePIoTHS LIOAOYIGHOV o, TOPOpEVEL
0pIoTIKTY Kol SEGUEVTIKY Y10 Tov ExdOTn Ko Tovg
emnpealopevoug Oporoyovyovs, eav

(i) m avtippnon oV cvvéxela avakAnOet,

(ii) o Oporoyloyog mov VéPaie v avtippnon dev
Kvnoet vopikn dodikacio og oyéon Le autiv
EVOTLOV 0PROSOL SKAGTNPIOV VTG 15 nuepdv
oo TV dN— HOGIEVOT TOV AMOTEAEGUATMOV TG
Yneogopiag 1§ TG YPomThg andeaong mov
VIEYPAPN GE GYECN UE TNV TPOTEVOLEVT
Tpomonoinon, M

(iii) 10 appod0 AKAGTNPLO KPIVEL LETOYEVESTEPMG

gite 0L 1 avtippnon eivar afdoun, eite 0Tt o

KkGOe mepintmon dev Ba emnpéale To anotéreopa
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modification of the Bonds and each other affected series of
debt securities.

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

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

(b) specitying 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.

Reliance. 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:

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

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

affected Bondholders if:

i.  the objection is subsequently withdrawn;

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

iii. the competent Court subsequently rules either
that the objection is not substantiated or would
not in any event have affected the outcome of the
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NG YNPOPOPIag 1 TG YPATTAG ATOPAGTIG TOV
VIEYPAPT OE GYECT LE TNV TPOTEWVOLEVN
TpOTOTOiNOT).

3.4 Anuooievon. O Exddtng pepyvd yio v dnpocicvon tov

4.

4.1
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OTOTEAECULATMV TMOV VITOAOYICUMV TOL EYVOV ATd TOV
S10(EPIOTH VTOAOYICUOV GE GYE0T e Lo TPOTEWVOUEVT
Tpomonoinon xwpic Kabvotépnon HeTd TV GuVELELOT
OV GLVEKANON Yo va amo@avOel nt Tng Tpomomoinong
VTG N, KOTA TEpimTmon, yopis ka— Buatépnon petd v
nuépa mov dptoe 0 ExdoOtng yo Ty vIoypapn yporIng
andQUoNG 0€ GYECT LE TNV TPOTOTOINGT QVTH.

Xuvéievon Tov Oporoyrovymv, I'pantéc Amopdoeig

Tevikd. Orkarotépm Srotdierg kon kdbe mpdobetog Kovovag
nov Oa viobetnBel kot dnpocievdel and tov Exdot, oto
HETPO TTOL £lvol GLUPOATOG LE TIC KATOTEP® SOTAEELS,
epappolovtal og OAEG TIC oLVEAELGELS TV OLoloYLOVX®V
OV GLYKOAOVVTOL TPOKEEVOD VO, YNOIGOVV ML L0
TPOTEWVOLEVG TpOTTOTOinoNg Kabdg kot og kaOe ypomth
andeact mov viobeteitat oe oyéon pe pio TPoTEWOUEVT
tponomnoinon. Kébe evépyewa mov mpofrémeton otnv
napovoa [Mapdypoapo 4 wg evépyela mov Ba yivetar amod
tov Exdotn pmopel evordaxtikd va yivetor Ko and
avTimpdowno, mov Oa evepyel yio Aoyapracpd tov Exdom.

20yKinon Xvvedevoewv. H Zuvédevon tav Opoloyovymv:

(0) pmopei va cuykAnbOei and tov Exdotn onotednmots,
Ko
(B) ovykaieiton omd tov Exdot o€ mepintmwon Opordymv
IOV TEPEYOVV YEYOVATAL TTOV ATOTELOVV ADYOVG
korayyehiog (event of default), edv €xet cuvtpé€et Adyog
Katayyeliag o oxéon pe ta OpdAoya, o omoiog
cuveyilel va voiotatat, Kot v cUYKANGoN TG
cuvérevong {nNtcovy Yypaemg KéToyotl TOLAGYIGTOV
Tov 10% tov cVUVOAIKOV KEPoANiov TV OHOAGY®V TOV
gtvon Kotd Tov xpovo ekeivo aveEopAnTa.

Tpdorinon me Tvvérevone: H mpdorinon yio m cVykAnon
™G cuvéhevong tov Opoloylovywv dnpo— otedetot omd
tov Exdotn tovkdyiotov 21 nuépeg mpv v nuepounvio
NG GUVEAELOT|G 1), OF TEPIMTMOOT EMAVOANTTIKNG TETOLOGC,

TovAdytoTov 14 nuépeg mpv amd v nepounvio mg
ENOVOANTTTICHS GLVEAEVONG. H Tpd— oKAnon:

(a) opilel Tov ypdVOo, TNV NEPOUNVIE KO TOV TOTO TNG
GLVELEVONG,
(B) opilel ta Oépata g nuepnotog daToEng Kot To
OTOLTOVLEVO TOGOGTO AOPTIOG KOL TO KEILEVO TV
OTOPAGEMV TOL TPOTEIVETOL VaL V10OETNOOVV KaTd TV
GcuVELEVOT,
(y) mpocdiopilet TV PO KATOXDPNOTS Y0l TO GKOTO
™G cuvédevong, 1 onoia dev Oa Tpémetl vor améyet
TEPLOGOTEPO ANO TEVTE EPYACLUEG NUEPES TPV AT
TNV NUEPOUN VIO TNG GUVELEVGNG KOl TaL £YYPOPO. TOV
0o mpémel va mpookopicel 0 Opoloylovyog
TPOKEEVOL VO FIKOLOVTOL VO GULUETAGYEL GTNV
GLVEAEVOT,
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3.4

4.1

4.2

4.3

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:

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

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

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

(a)

state the time, date and venue of the meeting;

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

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;
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4.6

(®) meprapPavet Tov THTO TOL £YYPAPOL TTOL Ba TPETEL VoL
xpnoporomei yo tov Sropiopd minpe&ovaiov, o
omoiog Oo. vepynoeL Y10 AOYAPLOGHO TOV
Opoloytovyov,

(e) mapabétel Tuydv TpdceTovg Kavoveg Tov £xouv Tebel

am6 Tov Exddtn o€ oyxéon pe v ohykAnon kot

Slevépyela TG GLUVEAEVOTG, Ko, KOTE TEPITTMOT), TOVG

OpOoVG LG TOVG 0TOTOVG pia TPOTOTOINGN TEPIGGO—

TepoV oelp®dv o Oswpeitar eykpdeica, edv eykpdel

oo pepikéc, oG Oyt OAES, TG enNPealOUEVES GELPEG

YPEDOTIKMV TITAMV, Ko

(ot) mpocdiopilel To TpdS®MO TOL £xEl 0pLobel g
Sy EPLoTHG VITOAOYIGHOD Yo KéOe TpoTEWVOLLEVN
tpomonoinon ent g onoiag O ynoeicet 1 cuvédevon.

pdedpoc. O ITpdedpog g cuvéhevong v Oporoyodywv
0o opiletar:

(0) omd tov Exdotn, 1

(B) edv o Exdotng dev opicet tov mpdedpo, 1 to Tpdomno
7ov opioe 0 Ekdotng amovstdlet amd t cuvéevon,
amd KoTOYOVG TOGOGTOV PeyoAdTEPOL Tov 50% ToV
GUVOAMKOV aveEOPANTOL KOTA T (POVIKY EKEIVN
oty Ke@oraiov Twv OLoAdY®V, TOV EKTPOCHOTEITOL
GTNV GUVEAEVON).

Amnaptia. Edv dev Bpioketon o€ amaptio, 1 cuvélevon dev
SdHvarar va TpoPaivel og Kaplio GAAN EVEPYELD TAV TG
eKA0YNG TPoEBPOV, v dev Exel optobel Tpdedpog amd Tov
Exd6t. Anaptio o€ 0100Mm0TE GLUVEAEVGT), GTNV 0TTOI0L O1
OpOAOY100YO0L TTPOKELTOL VOL YNPIGOVY ETTL TPOTEWVOUEVNG
TpomONOinoNg:

(o) mpokeévov Tept emMALYHEVOL {NTHLOTOC, VITAPXEL, GV
ToPloTAVTOL £va 1) TEPLGGOTEPA (ITOLLO., TO OTTOiaL
KOTEXOLV TOLAGYIGTOV TO 66 2/3% TOL GLVOMKOD OVE—
EOpAnTov Katd ToV YPOVOo ekeivo KePOAniov Tmv Opo—
AOYOV, Kot

(B) mpoxeyévov mepi un emdeypévon {nmpotog,

VILAPYEL EGV TopioTOVTOL VoL 1) TEPIGCOTEPL GITOLOL, TOL

omoia KatéXouvv TovAdyloTov T0 50% Tov GuVOAKOD

aveEOPAN— TOL KATE TOV XPOVO EKEIVO KEPAAAIOV TMV

Oporoymv.

Enovainmrucég Tvvedevoeis. Edv dev vmdpet amaptio
LEGOL GE TPLAVTA AETTA OO TNV MPO. TOL OPIGTNKE Y0 TNV
oLVEAEVOT, 1] GLUVELEVON UopEl va GLVEADEL ek VEOL OF
nuépa mov dev Ou améyel meptocdTEPO amd 42 NUEPES Ko
Myotepo and 14 nuépeg amd TV NUEPOUNVIN TG APYIKNG
oLVELEVGNG Ko 1] oTtoia. opileTon omd Tov TPOESPO TG
cuvédevong. ATtaptia og KAOe ETavOANTTIKY GUVELEVON
VIAPYEL, EGV TAPIGTAVTOL GE QLT £V 1| TEPIGGOTEPO
TPOCMOTA, TO OTOL0L KATEYOLV:

(0) m0G00TO TOLVAGYLIGTOV 66 2/3% TOV GUVOALKOD
aveEOANTOV KaTd TOV XpOVo EKEIVO KEPOAAIOV TOV
OLOLOY®V GE TEPITTMON TPOTEWOUEVNG TPOTTOTOINGTG
emeypévov NTpoTog, Kot

(B) mocooTO TOVAGYIGTOV 25% TOV GUVOALKOD

aveEOPANTOL KOTA TOV XpOVO eketvo KePporaiov TV

OuoAOY®OV O TEPINTOGT TPOTEWVOUEVNG

TPOTOTOINGNG U1 EMAEYHEVOL {NTHLATOG.

114

4.4

4.5

4.6

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

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

(d)

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

(a) by the Issuer; or

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

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

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

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

(b)

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

(a) atleast 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.
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4.7

4.8

4.9

4.10 Ik

['pantég Anogdoeis. I'ponty andgacn mov &yl voypogel
a6 Katdyovg, N Y10 AoyopLooUd KOTOX®V TNG
amotovpuevng TAstoymeiog T@v Opoldymv givor KoboAa
1GYLPN, GOV VA NTAV OTOPACT) TOV EANPON 0o GuvELELON
Oporoyovymv, 1 omoio cuvekAnn vopipms Kot Erafe
YOpo oOpPva L TIg Topovoes dratdéels. H ypomt
amdPOoT UTOPEL VO TOTVIAVETOL GE £V 1 TEPIGGOTEPQ
£yypooa g idtag popeng, kabe éva amd ta omoia o pépet
NV VIOYPOPT EVOG 1 TEPIGGOTEP®OV OLOAOYLOV OV

Awcoiopo Prieov. Kdbe npdowro mov katéyet aveE6@ANTo
OpOAOYO KOTO TNV NUEPOUNVIOL KATOY(D— PNOTG GE GYECT
e TPOTEWVOLEVT TPOTOTOINGT Kot KABE TPOGMTO OV £)EL
TPooNKOVTMG 0ptobel wg TAnpe— Eodorog amd KdToyo
aveE6QANToL OpoAdYoL KaTd TV Nuepounvia
Katoopnong, dtkatovtor vo yneilet eni g
TPOTEWOLEVNG TPOTOTOINGONG GTNV GUVEAELGT| TOV
OpOAOYI0VY®V KoL VO, VTOYPAPEL YPATTH ATOPAGCT) GE GYEOT
LLE TNV TPOTEWVOEVT TPOTOTOINGT).

Ynoooopia. Kabe tpotetvopevn tpomomoinon
VoPAAAETOL GE YNEOPOPia TOV KUTOX®V aveEOPAN— TV
OUOAOY®V OV EKTPOCHOTOVVTOL GE GUVELEVGT| TOL
GLVEKANON VOO, 1] GE YNEOPOPIN TV KATOX®V OOV TV
aveEOPANT®V OpOAOY®V, HECH YPOTTTNG AOPOOTS, YOPIC
va amowteitat va cuykAndei cuvédgvon. O kdto— yog
pmopet va ddoet enl KGOg TPoTEWOUEVNG TPOTO— TOINONG
aplOpd ynoeowv ico pe 1o aveEOeAnTo KEPAAoo TmV
Opordymv mov katéyel. o Tovg oKomovg v Tovs:

(1) oV TEPINTOGT TPOTOTOINGTG TEPIGCOTEPMV GEIPOV
OV TEPAUPAVEL YPEDCTIKOVG TITAOVG EKPPAGLE—
VOUG O€ TEPLGGOTEPOL OO £VOL VOUIGLLOTO, TO KEQPOANLO
KG0e ypewotikov Tithov KabopileTon cOpE®VA e TNV
Hopdypago 2.6(a),

(B) otV mepinTmon TPOTONOINGNG TEPIGGOTEPOV

GEPOV oV TEPLpPAveEL TITAOVG GUVIESEUEVOLG LIE

0pIGHEVO deiKTT), TO KEPAANIO0 K(OE TETO10V GLVOEdE—

pévovu e opiopévo deiktn tithov kabopiletat

copeava pe myv Hapdypapo 2.6(B),

(y) omv nepintmon TPomonoinong TEPIGGOTEPOV GEPDV

7oL mephapBavet TiTAovg UNdevikoy ToKopepdiov ot

onoiot 6ev AmoTEAOVOUV TPONYOLUEVMS TUT L TITAOV

GUVOESEIEVOL LLE OPIOUEVO OETKTN, TO KEQAANLO KADE

11010V TiTAOL UNdeviKoD Tokopepdiov kabopiletan

ooppava pe v Hoapdypapo 2.6.(y), Kot

(0) oV TEPINTOOT TPOTOTOINGTG TEPIGCOTEPMY GEL— POV

7oL TepLapPavet TiTAovg undevikol TokopePLdiov, ot

010101 0TOTELOVGOV TPONYOVUEVAOG TUALLO TITAOV

GUVOESEUEVOL LIE OPIOUEVO OETKTN, TO KEQAANLO KAOE

11010V TiTAOL UNdevikov Tokopepdiov kabopiletan

copoava pe v Hopdypapo 2.6(3).

efovotot. Kabe kdroyog aveédpintov Opo— Adyou
dvvata, Le £yypopo IOV VIOYPAPETOL OO TV TAELPE
oV KaTdYoV Kot Tapadidetal atov Exdotn tovAdyictov
48 dpeg TPy amd TNV OPIGUEVT] DPO. TNG GUVEAELOT|G TMOV
Opoloywdywv 1 g vroypaghg g Ypartig andeacng,
va opicel 01001moTE TPOG®TO («TANPEEOVGION) YiaL VAL
EVEPYNOEL Y10 AOYOPLOGUO TOV GE GYECT| LLE OTOLAONTTOTE
ouvérevon Opoioylodywv, oty omoia 0 KEToxog
Sikoovton vo yneicet, 1 68 GYEON LE TNV LTOYPAPT|
OTOLUGONTTOTE YPATTNG ATOPACNC, TNV OTOi0 O KATOYOG
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4.7

4.8

4.9

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);

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

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

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
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4.12

4.13

6.1

ducarovtar va vroypayet. Opiopdg minpe&ovaiov pe TOMO
S10POPETIKO 0td TOV THTO TTOV TEPIAAUPAVETAL GTIV
TPOGKAN G TNG GLUVEAEVGTG BEV Elval £YKVPOG Y10, TOVG
TOPOVTEG GKOTOVG,.

"Evvopeg ovvéneieg kou Avakinon [TAnpeEovaiov.

IInpe&odorog mov opichnke VOO COLPOVA LLE TOVG
aveTEP® 0poLS, AoyileTan, e TNV EMPOAAEN TG TO—
paypapov 2.7. xat yio. 660 ¥pdvo o Slopiopds Tov mo—
POpEVEL GE 10Y0, WG 0 KATOYX0G TV OpoAdY®OV Yo To
omoia et 600si n TAnpeovoidmTa (Kot T0 TPOCHOTO TOV
£€0mae v mAnpegovatotra Aoyileton g pUn KAToxog
oTAV) Ko Kabe yneog tov mAnpe&ovaiov givar Eyivpn,
ave&aptnta amd TuXOV TPoYEVESTEPN OvaKkANon N
TPOTOTOINGT) TOV S10PIGHOV TOL TANPEEOLGIOV, EKTOC EGV O
Exd6tng €xet MaPet yvootomoinon 1 €xet pe dAko tpdmo
TANpoopnBel yio TNV avakinon 1 Tpomonoin— on
TovAdyoTOV 48 Mpeg TPV oo TNV dpa Tov £xel oplodel
®G dpa. Evapéng g cuvELELONG GTNV 0TTol0 O
TANPeE0VG10G GKOTEVEL VOL 0GKNGEL TO SIKAIMLLO YN POoL, 1
KOTO TEPIMTOOT, TPV OO TV OPO VILOYPUPNS TNG
YPOTTHG OTOQACTG.

Agopgvtcd Amotédeopa. AToOeacn wov EMedn vopupo
amd cuVELELON KATOY®OV TOL GLVEKANON Ko Ehafe xdpa
SOUPOVA UE TIG TAPOVGES SIUTAEELS, KOl YPOTTH
amdPAoN VOUIL®G VTOYEYPAUUEVT ATO TNV
amaitovpevn TAgoyneio Oporoylovymv, dEGUEVEL TO
obvoro Tov Oporoylodywv, ave&dptnta amd To edv 0
KATOYOG TAPESTN GTNV GUVELELOT], YNOIOE VITEP | KATA
™G omdPAoNG, | VIEYPAYE TNV YPATTY ATOPOCT).

Anpoocigvon. O Exdotng dnpociedet apeAnti ke vopipme
Anobeico amdeaon Kot £yypaer amdeaon oTig akdAovdeg

10100eAidec: www.pdma.gr kon www.minfin.gr.
Tpomomomoeig Teyvuknig Pvoewg

Ipédnro Xedrua, Tpomomomoelg Texvikng Poceme. Kar’
amdrMon amd owdnmote avtifetn TpOPAEYN TOV TEPIHVTOG,
ot 6pot ko Tpotimobécels Tv Opordywv Kot kabe
GUUPOVING TOV S1EmeL TV £kd0oT| Kot Stayeipion T@v
OpoAdymv dvvavtat vo, tpomomotovvtal omtd Tov Ekdotn
xopig TV cvvaiveon t@v Opoloyovyev:

(1) 7y dWpHwon TPodNAov GEAANATOG 1 YioL TV
Oepaneio acdpelog, 1

(i)  &dv m Tpomomoinct etvarl TUTIKNAG 1 TEYVIKNG PVGEMG

N Tpog 6perog Twv OLoroyloV mV.

O Exd6tg dnpooiedet Tig Aemtopépeleg KA tpomo—
noinong tv OpoAdY@V Tov £yve SUVALEL TG TOPOV— GNG
Tapaypdeov (5) evtdg 6éka nuepdV amd v NUEPQ OV
OYETIKN TpoToToinom TibeTon o€ 15)D.

Enicrevon ANéng (Acceleration) kon Yrovoyopnon and
v Ezmictevon Anéng

Eniorevon Anéng. Ze nepintmon OLoAdY®V 1OV TEPIEYOLY
OpO OV EMTPETEL TNV EMOTEVST| ANENG, E6V GLUVTPEEEL Ko
e&akolovOel va 1oyvel Adyog Katayye— Alag, ol KATOYOl
TOVAGYLGTOV TOV 25% TOV GUVOAIKOD KEPOAXIOV TV
aveEopintev Opordyov dbvavtar pe yypaen Snimon
Tovg Tpog tov Exdotn va knpd&ovv to Opdroya dpeca
Mn&mpdBeopia ko amontntd. Amd ™ dMAmon epl
emiomgvong MEng, 1 omola £yve voppa cOUPOva pe
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6.1

the notice of the meeting shall not be valid for these
purposes.

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

Binding Effect. A resolution duly passed at a meeting of
holders convened and held in accordance with these
provisions, and a written resolution duly signed by the
requisite majority of Bondholders, shall be binding on all
Bondholders, whether or not the holder was present at the
meeting, voted for or against the resolution, or signed the
written resolution.

Publication. The Issuer shall without undue delay publish
any duly adopted resolution and written resolution on the

following webpages: www.pdma.gr and www.minfin.gr.

Technical Amendments

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

(@)

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




Collective Action Clause

English translation

6.2

TOVG OPOVS TNG TAPOVSAG TAPAYPAPOV, KGOE TOGO
TANpoTéo amd o Opdroya kabictatol dpeca
Anémpdbeco Kot amontnTo KoTd TNV NUEPC TTOV M
£yypoon Miwon enionevong nepiépyetan otov Exdom,
€KTOG €0V 0 AOYOG KaTayyeAiog BepomevOnke 1| ydpnoe
mopaitnon and to dikaimpa Korayyeilog yio to Adyo
aVTOV, TPV md TNV TEPEAEVLOT| NG OMAwong otov Ex—
dot.

Yrovaydpnon amd myv enicnevon. Ot kétoyol TococTon
HeyaANTEPOL TOL 50% TOL GLVOAMKOD KEPO— AoV TMV
ave&OpANTmv Opoddy@v dhvavTal, Yo A0— YOPLIoHO
OA®V TV OPOAOYI00X®V, VO VTOVOYOPCOLV 0O SNA®OT
emiomevons Tov dOONKe GOUPMVO PE TV AVOTEP®D

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

Iepropropdc evepyermv Mepovopévov Katoyov

Xe mepintwon Opordywv mov opilovv eumicoTeLATOd0)0
(trustee) 1 ypnuatootcovopkd aviimpdéowno (fiscal
agent) ovdeig OpoAOY100Y0G SIKOOVTAL VO KIVI|— GEL
dwdwkacieg katd tov Exdotn 1 va evepynoet yio. tov
egavoykaoud tov Exdot oe cuppopemon mpog to
Sioudpore Tov OLoA0Y00X®V GOUP®VA LLE TOVG OPOVS KoL
TG TpodmoBécelg Tv OLOAdY®V, EKTOS EGV O
EUMOTEVHATOSOYOC/ PN LATOOIKOVO KOS, OVTITPOCOTOG
oV KOL VTOYPEOVTOL VOL EVEPYNOEL GOUPOVOL LLE TOVG EV
AOY® 6povg Kot Tpobmobicels, dev Empase TovTo VIO
g0hoyov ypdvov kot e&aorovbel va Py o mpATTEL.

Anpocigvon

I'vootonomoeig kor AAAo Oépata. O Exddtg dnpoctedet
Kk@0e yvooTtomoinomn kot ta Aowwd Oépata mov givar
SNUOGIELTEN GOUOMVO, LE TIG AVAOTEP® JOTAEELS:

(o) otig 1oTooENIdEC www.pdma.gr kon www.minfin.gr Kot

(B)  6mov arrov, mepthapPavouévng e Eonuepidag
g KuBepviioemg g EAAnvikig Anpokpartiog, kot
e OO0V GAAO TPOTO, TUYOV OTALTELTOL OO
EPOPUOCTED OKOL0 1 KOVOVIGUO.

6.2

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.

Publication

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

(a) on the websites www.pdma.gr and www.minfin.gr;
and

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