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This Financial Assistance Facility Agreements made by and between:

(A)

(B)

(©)

European Financial Stability Facility ("EFSF"), a société anonymmcorporated in
Luxembourg with its registered office at 43, avenighn F. Kennedy, L-1855
Luxembourg (R.C.S. Luxembourg B153.414), represkermtg Mr. Klaus Regling,
Chief Executive Officer and Mr. Christophe Frank@éputy Chief Executive Officer,

("EFSF);

The Hellenic Republic (hereinafter referred to asGteece, represented by the
Minister of Finance,

as the beneficiary member state (tBerieficiary Member State'); and
The Bank of Greecefepresented by the Governor of the Bank of Greece,
(the 'Bank of Greecé).

Herein jointly referred to as th€arties' and each of them &arty".

PREAMBLE

Whereas:

(1)

(2)

EFSF was incorporated on 7 June 2010 for the parpbsaking stability support to
euro-area Member States. Pursuant to a staterattt 81 July 2011 by the Heads of
State or Government of the euro area and EU itistits, EFSF may grant financial
assistance in the form of financial assistance lifacagreements "Financial
Assistance Facility Agreements,’ each a "Financial Assistance Facility
Agreement”) to provide financial assistance by way of loasbdrsements under a
programme, precautionary facilities, facilities fmance the recapitalisation of
financial institutions in a euro-area Member S{@bteough loans to the governments
of such Member States including in non-programmantaes), facilities for the
purchase of bonds in the secondary markets on #sés lof an ECB analysis
recognizing the existence of exceptional finananarket circumstances and risks to
financial stability or facilities for the purchasé bonds in the primary market (each
such utilisation of a Financial Assistance Facilfgreement which has been the
subject of a Request for Funds and a related Goafion Notice (as defined below)
being a Financial Assistance’).

EFSF shall finance the making of such Financialigtasce by issuing or entering
into bonds, notes, commercial paper, debt secsirdreother financing arrangements
("Funding Instruments”) which are backed by irrevocable and unconditiona
guarantees (each &larante€’) of the euro-area Member States which shall act a
guarantors in respect of such Funding Instrumestsoatemplated by the terms of
this Agreement. The guarantors (tli&arantors”) of Funding Instruments issued or
entered into by EFSF shall be comprised of eacb-atga Member State (excluding
any euro-area Member State which is or has beco®@®@ping-Out Guarantor (as
defined below) prior to the issue of such Fundimgtdiuments). The Funding
Instruments shall be issued or entered into eiheat stand-alone basis or pursuant to
a debt issuance programme (tl&g=SF Debt Issuance Programm$ in accordance
with the EFSF Funding Guidelines (as defined below)
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)

(4)

(5)

(6)

On 8 May 2010, the Kingdom of Belgium, Ireland, #ieagdom of Spain, the French
Republic, the Italian Republic, the Republic of @y the Grand Duchy of
Luxembourg, the Republic of Malta, the Kingdom lné¢ tNetherlands, the Republic of
Austria, the Portuguese Republic, the Republiclo¥éhia, the Slovak Republic, the
Republic of Finland and KfW (acting in the publiderest, subject to the instructions
of and with the benefit of the guarantee of thedradRepublic of Germany) (as
Lenders) entered into a EUR 80,000,000,000 loarlitfa@greement (the Loan
Facility Agreement") with Greece and the Bank of Greece which providibility
support to Greece in an inter-governmental fram&wa@ pooled bilateral loans.

On [e] Greece requested further financial assistancen ftbe euro-area Member
States. On d], the Eurogroup and the ECOFIN Ministers unaninipuecided to
grant financial assistance in response to the Gagtkorities' request and endorsed
the measures announced. In accordance with then&tat by the Heads of State or
Government of the euro area and EU institution®lo8uly and 26/27 October 2011,
EFSF will be used as the financing vehicle for fatdisbursements to Greece under
the financial assistance of the euro area Memlasest

On [e] 2012 a Memorandum of Understanding (tfRSI' MoU") was entered into
between the European Commission, Greece and thie &aBreece relating to a (i)
voluntary liability management transaction by wdywoluntary bond exchange to be
entered into between Greece and certain privatersgwestors as described in the
statement of the Euro Summit dated 26 October 2814 'Voluntary Liability
Management Transaction); (ii) a buy-back offer (theBuy-Back Offer") whereby
Greece, acting through the ECB as its agent, ofi@rbuy-back from Eurosystem
national central banks NICBSs") certain Eligible GGBs which are held by NCBs as
collateral for Eurosystem monetary policy operadianth eligible counterparties; (iii)
the payment of accrued interest on the bonds thitbe exchanged under the
Voluntary Liability Management Transaction, whichllvbe financed in part or in
whole by EFSF; and (iv) the provision of supporbank recapitalisation programmes
of financial institutions in Greece, as well asheTPSI MoU is separate from and in
addition to the Memorandum of Understanding orithyjnsigned on 3 May 2010, as
last amended by the Supplemental Memorandum of tdtadeling (Fifth Addendum)
of 6 December 2011, between the European Commis&ogece and the Bank of
Greece (the2011 Memorandum of Understanding which, together with the PSI
MoU and any subsequent or supplemental memorandadarstanding or addendum
to any of them, is thevioU").

Upon the request of financial assistance from Greed in line with PSI MoU, EFSF
has entered or will enter into Financial AssistaReeility Agreements with Greece
and the Bank of Greece, to provide the followingdficial Assistance Facilities: (i)
on [e] 2012, a financial assistance facility agreemdnimpto EUR [30,000,000,000]
in order to permit Greece to finance, in part, Yf@untary Liability Management
Transaction (thePSI LM Facility "); (ii) on [e] 2012, a financial assistance facility
agreement of EUR 35,000,000,000 in order to pe@raece to finance the Buy-Back
Offer (the 'ECB Credit Enhancement Facility’); (iii) on [e] 2012, a financial
assistance facility agreement of EUR [5,700,000,090rder to facilitate the making
of payments in relation to accrued interest untles¢ outstanding sovereign bonds
issued by Greece, in the context of the Voluntagpility Management Transaction,
such payments to be made at the time and to tleatetktat such sovereign bonds are
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(7)

(8)

(9)

(10)

(11)

exchanged for New Greek Bonds (tHBohd Interest Facility"); and (iv) on p]
2012, a financial assistance facility agreemenEOR [23,000,000,000] in order to
finance the recapitalisation of certain financiaktitutions in Greece (theBank
Recapitalisation Facility").

This Financial Assistance Facility Agreement iseeed into solely for the provision
of the PSI Liability Management Facility (thBSI LM Facility Agreement”).

The availability of this Financial Assistance FagilAgreement is dependent upon
compliance by Greece with the measures set ohieifviioU and its application of the

proceeds of this Financial Assistance Facility A&gnent in accordance with the terms
of this Agreement, the MoU and the Cofinancing Asgnent.

The disbursement under this Financial AssistancdifyagAgreement may be released
subject to the signature of the PSI MoU and theyeinto force of this Agreement,
subject to the terms and conditions of this Agresme

Greece, EFSF and the Bank of Greece (in its capasitbond trustee, thé36nd
Trustee" and in its capacity as common paying agent, @anrimon Paying Agent)
entered into or will, on or about the date of tAgreement, enter into, a cofinancing
agreement (theCofinancing Agreement) in relation to this Agreement and the new
sovereign bonds (theNew Greek Bond$) to be issued by Greece pursuant to the
Voluntary Liability Management Transaction. The @ahcing Agreement is, or is to
be entered into solely in respect of the New Greekds and this PSI LM Facility
Agreement. The Cofinancing Agreement shall nothyapp the rights or obligations
of EFSF and the Beneficiary Member State in respkahy other financial assistance
facility agreement, facility or other agreementttimeay be entered into between them.
In particular, the Cofinancing Agreement shall reminfer any rights on Bond
Creditors or any obligations on EFSF in respectioy other financial assistance
facility, facility or other agreement or any monies amounts received by EFSF in
connection therewith.

Appropriate measures related to the preventionaof] the fight against fraud,
corruption and other irregularities affecting thadncial Assistance shall be provided
for by the authorities of the Beneficiary Membeatst

Now, therefore, the Parties hereto have agreed asliows:

1.

DEFINITIONS

In this Agreement (including its recitals) the @lling terms have the following
meaning:

"Acceptance Noticé means EFSF's written notice to the Beneficiary Menthbtate
in the form of Annex 2 setting out the amount amel detailed provisional financial
terms of the Financial Assistance that EFSF isinglito extend to the Beneficiary
Member State under this Agreement.

"Acceptance Percentagemeans the percentage of acceptances of the gelharge
offer made by Greece under the Voluntary Liabiltyanagement Transaction
calculated by reference to (i) the aggregate pealcemount of outstanding debt
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(including any loans and/or bonds) in respect ofctiprivate creditors are bound to
participate in the Voluntary Liability Managementaiisaction and (ii) the aggregate
principal amount of the outstanding debt obligadiaf, or guaranteed by, Greece
which are the subject of the Offer.

"Aggregate Financial Assistance Amourithas the meaning given to such term in
Clause 2(1).

"Agreement’ means this Financial Assistance Facility Agreement.

"Amortisation Table" means the table showing the amounts of principal whder
this Agreement on each Principal Payment Date a®gein Annex 4, as may be
amended from time to time in accordance with thise®@ment and the Cofinancing
Agreement.

"Availability Period" means the period commencing on the date of ewtdrito
force of this Agreement and ending on (and inclgyije] [March] 2012.

"Beneficiary Member Staté' means Greece.

"Bond Document has the meaning given to such term in the Cofiman
Agreement.

"Bond Creditor" has the meaning given to such term in the CotirapAgreement.

"Business Day means a day on which the TARGET2 payment systempen for
business.

"Commissior’ means the European Commission.

"Commitment Feé' means the fee related to the Negative Carry tieguffrom
EFSF’s liquidity buffer, as may be made availalWeEFSF according to guidelines
the Board of Directors of EFSF may adopt and thar@uors may approve. The
payment of the annual allocation to this Facilifyttee Negative Carry shall be made
either following the receipt of an invoice or thgbuthe application of an annual
Commitment Fee of o] basis points that shall be applied over the Firan
Assistance Amount that has been disbursed andtstanding. The allocation of the
Negative Carry to this Facility and the level okt@ommitment Fee applicable to
EFSF Financial Assistance Facility Agreements mnaghmanged from time to time by
the board of directors of EFSF and approved byGharantors.

"Confirmation Notice" means EFSF's written notice to the BeneficiarynMer State
substantially in the form of Annex 3 setting oue tfinancial terms of the Funding
Instruments issued from time to time by EFSF tarfice or to re-finance the amounts
outstanding to Greece under this Facility and wiaidhused in calculating the EFSF
Cost of Funds.

"Cost of Carry" means the difference between (i) the interestumet under the

relevant Funding Instrument or treasury operatiah iq the case of any Interim
Financing or Definitive Financing which re-finanadbge EFSF Debt Securities, during
the period from which EFSF incurs liability to payterest under such Interim
Financing or Definitive Financing until the date which the EFSF Debt Securities
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mature, (b) in the case of any Interim Financirgg thay continue following the entry
into a Definitive Financing, during the period fraime date the Definitive Financing
refinances the respective Interim Financing, folaasy as EFSF continues to incur
liability for interest under the relevant Fundingstrument or treasury operations
under the Interim Financing, (c) in the case of Bafinitive Financing that may be
re-financed by another Definitive Financing or hite Financing through a Pre-
Funding Operation, during the period from the dBfSF commences to incur
liability for interest or treasury operations undée new Definitive Financing or

Interim Financing until the new Definitive Finanginor Interim Financing is

disbursed to the Beneficiary Member State andafiiy return actually received by
EFSF, if EFSF at its sole discretion invested thmwant pre-funded or the residual
amount under an Interim Financing or the amountfyneled or the residual amount
under a refinancing of an earlier Definitive Finengc In relation to (b) above, if and
when in the future a liquidity buffer is made aabie to EFSF for the interim period
at the time of rollover of any Interim Financing Definitive Financing, the cost of

carry should be passed to such liquidity buffer aldcated according to the
guidelines the Board of Directors of EFSF may adaptl the Guarantors may
approve, for such liquidity buffer.

"Decision(s) means [the decision of [the Eurogroup] datefi][[and [the decision
taken under Article 136 of TFEU date@®]] on granting financial assistance to
Greece.

"Deed(s) of Guaranteg means any deed(s) of guarantee entered into ragngst
others, the Guarantors and EFSF in accordance tiwghterms of the Framework
Agreement.

"Definitive Financing" means any long term financing by way of issuimgeotering
into Funding Instruments which finances definitivelhe Financial Assistance
Amount and/or which re-finances an Interim Finagcior another Definitive
Financing.

"Disbursement Daté means, in relation to any Financial Assistance urtdes
Agreement, the date of transfer of EFSF Debt Seesrio the (securities) account of
the Beneficiary Member State with the Bank of Geeec to such other account as
agreed by the Parties. The Disbursement Date neuatdate selected by EFSF which
is (i) a Business Day, (ii) a day (other than auB8ky or Sunday) when banks are
open for general business in Luxembourg and inBbeeficiary Member State's
country and (iii) a day which falls during the Alaility Period.

"Disincentive Payment means 200 basis points per annum applied to thst m
recent Financial Assistance Amount to have beehudsed at the time when the
Eurogroup or EWG communicates to the Beneficiaryrder State, following the

assessment by the Commission, in liaison with t88 B&nd the IMF, that there has
been non-compliance by the Beneficiary Member Statie the measures set out in
the Memorandum of Understanding which results imwould (as may be determined
in writing by EFSF) have resulted in the non-disteunent of a subsequent financial
assistance or tranche thereof which was schedalé@ imade under this Agreement
or any subsequent financial assistance facilityeagent between EFSF and the
Beneficiary Member State. The period of time ifatien to which the Disincentive

Payment is applied will run from the date of thetlaisbursement part of the
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Financial Assistance Amount to the date of the compation to the Beneficiary
Member State by the Eurogroup or EWG of the deciseparding non-compliance
which stops or would (as may be determined in ngitty EFSF) have stopped a new
disbursement of the financial assistance. The Pesitive Payment will be refunded
in full, together with any accrued interest eargdthe investment of such amount
when disbursement(s) to the Beneficiary MembereSetommence(s).

"ECB" means the European Central Bank.

"EFSF Cost of Funding means, in relation to any Financial Assistanbe,dffective
(after hedging) average cost of funding incurredBRSF in funding such Financial
Assistance as determined by EFSF. The EFSF Cdatrafing shall be calculated by
EFSF by adding (i) the (after hedging) average adstunding of the relevant
Financial Assistance under the Funding Instrumésgsed to finance the relevant
Financial Assistance, expressed as a rate per grinuthe avoidance of doubt, in the
case of discount Funding Instruments (e.g. zergaowonds), cost of funding shall
be calculated with reference to the nominal valithe Funding Instrument, (ii) the
annual Service Fee (with effect from the first aensary of the Disbursement Date of
the relevant Financial Assistance), (iii) the Cotmant Fee and (iv) any Guarantee
Commission Fee accrued during the relevant peigasth EFSF Cost of Funding
shall be adjusted to eliminate the effect of rongdn the calculation of interest on
Funding Instruments in the form of bonds or notés & fixed denomination and to
take into account any difference in the periodsréference to which interest is
calculated under the Funding Instrument and unuerAgreement and the proceeds
of any temporary re-investment of interest receipygsEFSF when such interest
periods differ. During the period of any Interimnk&ncing(s) which finance a
particular Financial Assistance, EFSF Cost of Fogdshall be calculated by
reference to the cost of funds incurred by EFSFeutitk Interim Financing(s) which
finance the relevant Financial Assistance, adjusedhay be necessary to cover the
fourteen (14) Business Days period between therdstePayment Dates and the
Principal Payment Dates under this Facility anénegt and principal payment dates
under the Funding Instruments. During the peribdny Definitive Financing which
finances a particular Financial Assistance, EFSBt ©b Funding shall be calculated
by reference to the cost of funds incurred by Ek&8er the Definitive Financing
which finance the relevant Financial Assistance amy potential residual cost
(including any continuing interest to maturity) imeed by EFSF under the Interim
Financing(s) EFSF entered into to finance the mlé¥inancial Assistance and any
residual cost (including any continuing interesintaturity) incurred by EFSF under
the Definitive Financing(s) EFSF entered into tbnance the any earlier Definitive
Financing(s).

"EFSF Debt Securities means Funding Instruments issued by EFSF indha bf
short term notes with maturity of no more than ttyeiour (24) months issued under
the EFSF Debt Issuance Programme and which pasesttat a rate comparable to
the market rate which would be payable by EFSFiristruments with the same
maturity as such EFSF Debt Securities.

"EFSF Funding Guideline$§ means the funding strategy and guidelines of EFSF
from time to time adopted by the board of directofEEFSF and approved by the
Guarantors.
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"EFSF Funding Percentagémeans thirty per cent. (30%).

"EFSF Investment Guideline$ means the investment strategy and guidelines of
EFSF from time to time adopted by the board ofaoes of EFSF and approved by
the Guarantors.

"Eligible GGBs" means marketable debt instruments issued or gtessa by Greece,
accepted as collateral by NCBs for Eurosystem naopepolicy operations with
eligible counterparties.

"ESM" means the European Stability Mechanism to bettated by treaty entered
into between the euro area Member States.

"EU" means the European Union.

"Euro” or "EUR" mean the single currency unit of anyt8taember of the European
Union that adopts or has adopted the Euro aswhilaurrency in accordance with
the legislation of the European Union in relatianthe Economic and Monetary
Union; Euro shall be the currency of account angrnt under this Agreement.

"Euro Area Securities Componerit means the component of the Voluntary Liability
Management Transaction which consists of Greecaging EFSF Debt Securities as
part of the consideration for its voluntary bondcleange, in accordance with the
Funding Ratio and within the limit of an aggreggencipal amount of up to
EUR 30,000,000,000 (in the case of an AcceptanoeeR&age of 100%).

"Event of Default' means an event defined in Clause 8(1).
"EWG" means the Eurogroup Working Group.

"Facility” means the financial assistance facility contetgolaunder this Financial
Assistance Facility Agreement.

"Financial Assistance Amount means the aggregate principal amount of any
Financial Assistance as determined under Claugéa2(3

"Financial Institution™ means the ECB or such other international orgsrtn,
central bank, commercial bank or financial instintas is approved by EFSF and
with which EFSF, Greece or the Bank of Greece op@naccount or accounts for the
purpose of this Agreement.

"Financial Support Provider" means thelenders under the Loan Facility
Agreementor such other sovereign state or other creditar phavides financing to
Greece in conjunction with the Loan Facility Agremrhor this Agreement.

"First Interest Period" means, with regard to any Financial Assistance,péreod
commencing on (and including) its Disbursement 2ate ending on (but excluding)
the first Interest Payment Date (as specified enrglevant Confirmation Notice).

"Framework Agreement’ means the framework agreement entered into betiee
euro-area Member States and EFSF, as may be amionetime to time, which sets
out, inter alia, the terms and conditions upon which EFSF may igeo¥inancial
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Assistance to euro-area Member States and financke Binancial Assistance by
issuing or entering into Funding Instruments backgdGuarantees issued by the
Guarantors.

"Funding Ratio" means the ratio of thirty (30) to seventy (70).

"General Government Debt means indebtedness comprising general government
debt as determined in accordance with the Eurofgatem of Accounts 1995HSA

95" aslaid down by Council Regulation No (EC) 2223/962% June 1996 on the
European system of national and regional accounthe Community as amended
from time to time. For the avoidance of doubt, ttem General Government Debt
shall be deemed to include any New Greek Bondsedsno connection with the
Voluntary Liability Management Transaction.

"Guarantee Commission Feemeans ten (10) basis poimisr annum The level of
the Guarantee Commission Fee applicable to EFS&nEial Assistance Facilities
may be changed from time to time by the board wdadors of EFSF and approved by
the Guarantors.

"IMF " means the International Monetary Fund.

"Instalment” means a financial assistance provided under &tlyeoFacilities which
has been the subject of a Request for Funds arthi@d Acceptance Notice which
shall be made available in one or more Tranches.

"Interest Payment Daté means, in relation to any Financial Assistancache
scheduled date for payment of interest or of than@dment Fee, Guarantee
Commission Fee, annual Service Fee and/or MargintdleEFSF, as specified in the
Confirmation Notice or in another notice from ER®garding updates of fees related
to such Financial Assistance which date shall d&soa "Payment Date" for the
purposes of the Cofinancing Agreement.

"Interest Period" means, in relation to any Financial Assistante, First Interest
Period and each consecutive twelve (12) month gethereafter as set out in the
relevant Confirmation Notice, commencing on (anduding) the Disbursement Date
(or the date of the preceding Interest Payment Bmteuch Financial Assistance (in
the case of later Interest Periods)) and ending(bat excluding) each Interest
Payment Date.

"Interest Rate' means the rate which will accrue on the Finan&ggdistance Amount
during each Interest Period, as determined by ER®&i€h is equal to the sum of (a)
EFSF Cost of Funding and (b) the Margin (if anyplagable to such Financial
Assistance Amount.

"Interim Financing” means an interim financing entered into by EFSHund a

Financial Assistance in accordance with Clause(@)@)y way of issuing or entering
into Funding Instruments on an interim basis suslslaort term debt instruments,
treasury lines, including any roll over, renewalre+financing of such financings on
an interim basis, which financings may be re-firmhdy one or more Definitive
Financings. For the avoidance of doubt, the temtetim Financing" shall also
include a re-financing of a Definitive Financingtbe whole or part of the Financial
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Assistance by way of such financings on an intdvamsis pending a re-financing of
the whole or part of such Financial Assistance by wf Definitive Financings.

"Issuance Costs means any costs, fees or expenses incurred atiaelto EFSF
issuing or entering into the EFSF Debt SecuritieBunding Instruments to finance a
Financial Assistance and which are due and payabler about the date of issue of
such Funding Instruments or, as applicable, the dath Funding Instruments are
entered into, and any adjustment correspondingpeéadtfference in the net proceeds
of Funding Instruments due to such Funding Instmisiaot being issued at par
value.

"Loss of Interest means the difference (if it is a positive amoubétween the
Interest Rate on a Financial Assistance Amountthadnterest EFSF would receive
(as determined by EFSF) from the reinvestment efadmounts pre-paid or repaid
early in each case for the period between the afdfge early repayment and the date
on which the relevant Financial Assistance wasduleel to be repaid.

"Margin" means zero. For the avoidance of doubt, no refsdrent or reduction in
the Margin or the EFSF Cost of Funding shall applulting from any payments of
advance Margin.

"Market Disruption Event” means, at the time of a Pre-Funding Operatioly, an
Interim Financing or Definitive Financing the ocrmmce of events or circumstances
affecting the national or international financipblitical or economic conditions or
international capital markets or currency excharades or exchange controlhich

in the reasonable view of EFSF (as approved byutienimous agreement of the
Guarantors) are likely to prejudice materially thbility of EFSF to achieve a
successful issue, offering or distribution of Furgdinstruments or dealings in such
Funding Instruments in the secondary market.

"Negative Carry" means the negative Cost of Carry incurred by EFSielation to
funding the relevant Financial Assistance.

"New Greek Bond$ means the sovereign bonds issued by Greece mection with
the Voluntary Liability Management Transaction maggregate principal amount not
to exceed EURJ].

"Offer" means the offer(s) made by Greece under the Vaiyn Liability
Management Transaction including (i) the offer mddereunder to investors in
Greek domestic debt obligations; and (ii) the offesde thereunder to investors in
other Greek debt obligations.

"Payment' has the meaning given to such term in the CofimanAgreement.

"Payment Daté has the meaning given to such expression in tbén@ncing
Agreement.

"Pre-Funding Operation” means a financing operation to take place priothe

maturity of Funding Instruments for the purposérejfinancing an Interim Financing
or a Definitive Financing with another Interim Fintang or Definitive Financing, as
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(1)

the case may be, in which case the Pre-FundingaDperwill start at least ten (10)
Business Days prior to the maturity of the Fundimgjruments to be rolled-over.

"Principal Payment Daté' means the dates set out in the Amortisation Table

"Relevant Indebtedness means all indebtedness which constitutes General
Government Debt (including all indebtedness of Beneficiary Member State)
denominated or payable in any currency.

"Request for Fund$ means the Beneficiary Member State's requedtfads under a
Facility in the form of Annex 1.

"Service Feé represents the source of general revenues amdirees to cover
operational costs of EFSF, comprising (i) the upffreervice fee of 50 basis points
calculated on the Financial Assistance Amount aifdhe annual service fee of 0.5
basis points per annum, which will accrue on theahkcial Assistance Amount in
each Interest Period with effect from the firshiaersary of the Disbursement Date
of such Financial Assistance (or such other feeller date as may be agreed
between the Parties following a decision by the EWKBe upfront service fee shall
be paid by the Beneficiary Member State upon reécgian invoice from EFSF or
shall be deducted from the amount to be disbursdtie Beneficiary Member State
under this or other Financial Assistance Facilitgréement. The inclusion of the
annual service fee as a component of the EFSF @@d3inding is without prejudice
to any faculty of a Beneficiary Member State tatrthis fee as an operating cost in
its national accounts. The level of the Service Bpplicable to EFSF Financial
Assistance Facilities may be changed from timane tby the board of directors of
EFSF and approved by the Guarantors. For the amoélof doubt, the Service Fee
covers and replaces any advance Margin EFSF wahétwise be entitled to charge.

"Stepping-Out Guarantor" means a Guarantor whose request to suspend its
obligation to issue Guarantees under the Frameygrkement has been accepted by
the other Guarantors.

"Term" means the final maturity date of any Financiaki&gnce which may not be
earlier than 10 years and may not exceed thirty &ars from the Disbursement
Date of the relevant Financial Assistance and whithmatch the repayment profile
of the New Greek Bonds.

"Tranche" means a part or the whole of an Instalment, ax#ése may be, which may
be financed until its final maturity by one or moheterim Financings and/or
Definitive Financings, based on the same Requast-tinds and corresponding
Acceptance Notice.

THE FINANCIAL ASSISTANCE FACILITY

EFSF makes available to the Beneficiary MembereSidinancial assistance facility,
subject to the terms and conditions of the MoUe [Decision,] and this Agreement
which will permit EFSF to make available to the Béoiary Member State Financial
Assistance with aggregate Financial Assistance Artsoup to EUR [30,000,000,000]
("Aggregate Financial Assistance Amouri.
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(2)  The purpose of the facility is to permit Greecefitmnce the Euro Area Securities
Component of the Voluntary Liability Management figaction such that each one
(1) euro of the consideration for the Offer is corsgd of thirty (30) eurocents of
Euro Area Securities Component and seventy (7@cemts of New Greek Bonds;

)

(@  The Facility shall be available to be disbursedrme (1) or more Tranches in
the period commencing on the date of this Agreenagrt ending on (and
including) the last day of the Availability Period.

(b) The aggregate of all the Financial Assistance An@)iro be disbursed in
relation to the Offer shall be equal to the prodhfct

0] the Acceptance Percentage; and
(i) the Aggregate Financial Assistance Amount.

(© The Financial Assistance Amount to be disbursectliation to each Request
for Funds shall be equal to the product of:

0] the EFSF Funding Percentage; and

(i) the aggregate amount of the considerationdalblivered to investors
under the Offer on the relevant Disbursement Datevided that the
aggregate Financial Assistance Amount shall noeedcat any time
the amount of the Euro Area Securities Component.

(d) EFSF shall discharge its obligation to make theakaial Assistance Amount
available by delivery of EFSF Debt Securities whicAve an aggregate
notional principal amount which (subject to adjusiifor rounding) is equal
to the relevant Financial Assistance Amount. Taftee, and for all purposes
of this Agreement, including calculation and paymeh interest and any
repayment, the amount outstanding shall be detexnby reference to the
Financial Assistance Amount and shall not be adigdiy any change in the
market value of EFSF Debt Securities.

(e)  Any amounts not disbursed under the Facility opraor to the last day of the
Availability Period shall be immediately cancelled.

() The Term of the Facility shall not exceed the eartif: (i) thirty (30) years
and (ii) the maturity date of the series of New €kr&onds with the longest
maturity.

4) EFSF shall not be under any obligation to providg Einancial Assistance at any
time if the aggregate principal amount of such Raia Assistance when added to
other financial assistance provided by EFSF toBheeficiary Member State or to
other beneficiary member states which are euro-Btember States and any other
financial assistance which EFSF has committed awige to the Beneficiary Member
State or such other beneficiary member states woaltse EFSF to exceed its
capacity at such time to raise funds which areyfgliaranteed by the Guarantees
which are issued under the Framework Agreement.
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(5)

(6)

(1)

(2)

3)

The Beneficiary Member State shall apply all amewrtd/or EFSF Debt Securities
provided to it under this Financial Assistance FgcAgreement in conformity with
its obligations under the MoU and this Agreementdischarge its obligations in
respect of the Euro Area Securities Component af Woluntary Liability
Management Transaction.

Financial Assistance will be denominated solelfeuro, which shall be the currency
of account and payment.

DRAWDOWN, DISBURSEMENT AND CONDITIONS PRECEDENT

Subject to the terms and conditions of this Agre@mand of the MoU, the
Beneficiary Member State may, after consultationthwiEFSF, request the
disbursement of Financial Assistance granted utiderFinancial Assistance Facility
Agreement to be made by delivery to EFSF of a doiypleted Request for Funds.
A Request for Funds is irrevocable and shall belibop on the Beneficiary Member
State unless EFSF has served on the Beneficiaryldei@tate a notice indicating
that it is not able to enter into or issue Fundingtruments which permit EFSF to
raise finance on the terms indicated in the relef@qguest for Funds, in which case
the Beneficiary Member State shall cease to be dbdaynsuch Request for Funds in
respect of Financial Assistance which would othsenvhave been made available
after the service of such notice on the BeneficMegmber State.

A Request for Funds is irrevocable and will notregarded as having been duly
completed unless it at least specifies:

(@) the aggregate of the Financial Assistance Amountetmade available under
the relevant Request for Funds;

(b)  the latest proposed Disbursement Date(s) by whithofathe Financial
Assistance requested in a Request for Funds shadl been disbursed; and

(c) the principal amount of the Financial Assistanceodmt to be disbursed on
each Disbursement Date and confirmation that #ygeasents the product of
(i) the EFSF Funding Percentage and (ii) the camaitbn due to investors
under the Offer on such Disbursement Date, provitted the aggregate
Financial Assistance Amount shall not exceed attang the amount of the
Euro Area Securities Component.

Following a Request for Funds, EFSF's obligatiommizke the Financial Assistance
available to the Beneficiary Member State shakblgject to:

@) EFSF having received:

(1) a legal opinion satisfactory to it given by the begdvisor to the State
at the Ministry of Finance of the Beneficiary Memi&ate in the form
set out in Annex 5 and such opinion remains comadtaccurate as at
the Disbursement Date. Such legal opinion shaldéed not later
than the date of the Request for Funds. The Baagfidlember State
undertakes to inform EFSF immediately if, betweba tate of the
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(b)

()

(d)

(€)

(f)

(¢))

legal opinion and the Disbursement Date, any eweatirs that would
render incorrect any statement made in the legaiap

(i) a certificate of compliance satisfactory to it givey the Legal Advisor
to the State at the Ministry of Finance of the Bmary Member State
in the form set out in Annex 6 and such certificafecompliance
remains correct and accurate as at the Disburseidatd. Such
certificate of compliance shall be dated not latemn the date of the
Request for Funds. The Beneficiary Member Stateeriakes to
inform EFSF immediately if, between the date of twestificate of
compliance and the Disbursement Date, any eveniredbat would
render incorrect any statement made in the catdiof compliance;
and

(i) legal opinions from Cleary Gottlieb Steen & Hamiltand/or their
correspondent law firms regarding compliance by eGee with
applicable terms and conditions in its bonds on$oa

EFSF having received from the Minister of Finandetloe Beneficiary

Member State an official document indicating thespas authorised to sign
the Request for Funds (and thus validly commit Beneficiary Member

State) and containing the specimen signaturesesttpersons;

the signature of the PSI MoU and compliance by Beeeficiary Member
State with the terms of the MoU;

EFSF having received from the Beneficiary Membeaitésa notification of the
launch of the Voluntary Liability Management Tracisan reflecting (i) the
aggregate principal amount of the outstanding dsdigations of Greece
which are the subject of the offer and (ii) the iwdual series of debt
obligations of Greece and the respective amounishnvéire subject of the
offer;

EFSF having received a notification from the Betciafy Member State on
the Acceptance Percentage, reflecting (i) the aggeeprincipal amount of
outstanding debt in respect of which acceptancesrereived and/or which
are bound by the terms of the Voluntary LiabilityaMagement Transaction
and (ii) the acceptance and the respective amaifirgach individual series of
debt obligations of Greece which was subject ofQiffer;

EFSF having received from the closing agent resptn®r the calculation of
the Acceptance Percentage, information on the gacep and the respective
amounts of each individual series of debt obligati@of Greece which was
subject of the Offer;

the Acceptance Percentage has reached the minitmashbld specified in
the documentation of the Voluntary Liability Managent Transaction or such
higher percentage (if any) required by the MoU, tbaditions precedent to
the Voluntary Liability Management Transaction, etlthan the delivery of
the Euro Area Securities Component under this Agesg pursuant to the
Request for Funds, have been satisfied in full #rel New Greek Bonds
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(4)

required to finance the other component of the idemation for the Offer to
be delivered on the relevant Disbursement Date baee issued ;

(h) EWG and EFSF (in their discretion) having approtresldisbursements under
this Agreement in connection with the Voluntary kildy Management
Transaction after taking into account all releviadtors including review of
the report regarding the level of acceptance uriderVoluntary Liability
Management Transaction (with precise details irati@h to the ISINS,
maturities and amounts of the bonds in relationvkhich there has been an
acceptance) and fulfilment of prior actions unttee MoU and EFSF being
satisfied that the conditions to drawdown undes fgreement are satisfied;

) EFSF having received, on or before the Disburseatd the net proceeds of
the Funding Instruments in an amount sufficientfittance the relevant
Financial Assistance;

()] no material adverse change having occurred siregdke of this Agreement
such as would, in the opinion of EFSF, after catasioin with the Beneficiary
Member State, be likely to prejudice materially #iwlity of the Beneficiary
Member State to fulfill its payment obligations endhis Agreement,e. to
service the Financial Assistance and to repaynd; a

(k) no event or circumstance having occurred or whighpn entry into this
Agreement or following a disbursement of this Fitiah Assistance Facility
Agreement or the implementation of the VoluntaraHhility Management
Transaction, would occur which would entitle EF®Fdiclare an Event of
Default under Clause 8 which event or circumstdra®not been cured to the
satisfaction of EFSF.

If the conditions in Clause 3(3) are satisfied @ptcfor the condition referred to
Paragraph (i) of Clause 3(3) that needs to befation the relevant Disbursement
Date), EFSF, provided that the EWG accepts EFSbjsogal for the detailed terms of
the Financial Assistance, shall send the BeneficMember State an Acceptance
Notice setting out the provisional terms on whicRSE is willing to provide the

relevant Financial Assistance to the BeneficiarymWer State. Following the

acknowledgement of an Acceptance Notice by the B®agy Member State, the

Beneficiary Member State and EFSF shall irrevocdddybound by the terms of the
Acceptance Notice, subject to however in all cdSESF being able to obtain the
funds requested from the international capital antéanking markets and the non-
occurrence of a Market Disruption Event or an EvaenDefault. In the event that
EFSF, subject to compliance with the then appledafSF Funding Guidelines, can
only raise funds for the relevant Financial Assis&aby issuing Funding Instruments
denominated in a currency other than euros andnbgriag into related currency
hedging arrangements EFSF shall inform the BerafidMember State that it needs
to raise financing on such a basis. Any additiooasts incurred by EFSF in
connection with currency hedging arrangements dimalborne by the Beneficiary
Member State.
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(5)
(@)

(b)

(©)

(d)

(€)

If no acknowledgement is received within one BusinBay of delivery of the
Acceptance Notice such notice is cancelled and &leabf no further effect
and the Beneficiary Member State shall be requivesubmit a new Request
of Funds for the relevant Financial AssistanceeAgerving the Acceptance
Notice and receiving the Beneficiary Member Stadelsnowledgement of the
terms set out therein, EFSF shall, at its disanetiaunch the issue of EFSF
Debt Securities to permit the funding of the rel@vanancial Assistance to be
provided in respect of the Request for Funds.

If EFSF, due to prevailing market conditions at tinee of launching an issue
of or seeking to enter into Funding Instrumentditance or to re-finance
Financial Assistance (including in relation to tesue of Funding Instruments
which re-finance the EFSF Debt Securities or Fugpdimstruments which
finance or re-finance all or part of the relevamarcial Assistance) is not
able to obtain funding, then EFSF shall not be vy obligation to make
further disbursements of Financial Assistance ispeet of such Financial
Assistance.

EFSF shall consult with the Beneficiary Member &tab later than five (5)
calendar weeks prior to the scheduled maturity gfodion of a Funding
Instrument which is scheduled to be renewed oedetlver with a view to
determining whether EFSF can obtain funding toimarfce such portion of
the Funding Instrument or whether a Market Disipftvent has occurred.

If EFSF certifies in writing to the Beneficiary Mé&®r State that a Market
Disruption Event has occurred then EFSF shall eatiider any obligation to
make further disbursements of Financial Assistateethe Beneficiary

Member State or to renew or roll-over the relat@mhfcial Assistance until
such time as EFSF confirms in writing to the Betiafy Member State that
the events or circumstances which gave rise to Mantket Disruption Event

have ended.

The Beneficiary Member State hereby expressly aisth® EFSF to enter into
Interim Financing(s) in the event that EFSF conekithat, due to prevailing
market conditions at the time of launching an issier seeking to enter into
Funding Instruments to fund Financial Assistancectvhs the subject of a
Request for Funds or to re-finance such Fundinggungents at their maturity,
it will only be possible for it to fund such Finaak Assistance partly or
entirely by way of one or more Interim Financing(sJhe financial terms

applicable to Funding Instruments issued under $oigtim Financings shall

be set out in a Confirmation Notice to be senh®Beneficiary Member State
on the date each such Interim Financing is issuethtered into. The Interim
Financing shall, where possible, be re-financedobg or more Definitive

Financing and on such date(s) the financial termgli@able to Funding

Instruments issued under the relevant DefinitiveaRcing shall be confirmed
in a Confirmation Notice to be sent to the BenafigiMember State. The
Beneficiary Member State shall bear all costs ireniby EFSF in relation to
the Interim Financing(s) and any Definitive Finargi(including in all cases
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(6)

(7)

(8)

9)

(10)

(1)

any financing costs, margin, negative carry, lossests, hedging costs or
other fees and expenses).

After serving the Acceptance Notice and receiving Beneficiary Member State's
written acknowledgement of the terms set out tinersibject to Clause 3(5) (above),
EFSF shall fix a definitive pricing for each Fing@icAssistance in the light of the
terms upon which the Funding Instruments issueentered into to finance or to re-
finance such Financial Assistance are priced aR@Hsshall, issue to the Beneficiary
Member State a Confirmation Notice setting out fihancial terms of the Funding
Instruments financing the relevant Financial Assiste on the Disbursement Date and
promptly, within one (1) Business Day of the issfi@ny Funding Instruments which
finance or re-finance the Financial Assistance. Bapeficiary Member State shall be
deemed to have accepted in advance the terms d¢finlaacial Assistance set out in
the Confirmation Notice. For the avoidance of do®#SF is under no obligation to
consider favourably any request by the Beneficisigmber State at any time to
amend or reschedule the financial terms of anyreiah Assistance.

On each Disbursement Date EFSF shall make the ¢iadafissistance available to

the Beneficiary Member State by delivering EFSF tD8bcurities in an aggregate
principal amount which (after any adjustment fourrding) is equal to the Financial
Assistance Amount to the securities account of Bemeficiary Member State

maintained at the Financial Institution the detafisvhich shall be advised in writing

by Greece or the Bank of Greece to EFSF (with & @amjuressed to the Beneficiary
Member State) at least two (2) Business Days padhe Disbursement Date. The
Issuance Costs shall be paid by EFSF out of thessetained, where possible, for
this purpose, or invoiced separately; any additi@oeats incurred may be recovered
under Clause 5(5)

For the avoidance of doubt, the Financial AssistaAmount to be advanced to the
Beneficiary Member State as set out in the Acceggamotice shall not be reduced
pursuant to any deduction as contemplated in @)dgfinition of Service Fee, (ii)
Clause 3(7), in relation to Issuance Costs, or Qlause 5(6) in relation to Negative
Carry.

The disbursement of any Financial Assistance sirader no circumstances commit
any of the Parties to proceed with the provisioml @tceptance of any further
Financial Assistance whether under this Agreemergny other agreement between
the Parties.

The Beneficiary Member State's right to requestafaml Assistance under this
Agreement expires at the end of the Availabilityriéed applicable to the relevant
facility, following which any undisbursed amounttbke Financial Assistance Facility
Agreement shall be considered as immediately chatcat set out in Clause 2(3)(e).

REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS
Representations

The Beneficiary Member State represents and war@anEFSF on the date of this
Agreement and on each Disbursement Date that:

PARIS-1-1174590-v14 -16 - 52-40473945



(@)

(b)

()

(d)

(€)

any Financial Assistance shall constitute an unsegudirect, unconditional,
unsubordinated and general obligation of the Beragff Member State;

the execution, delivery and performance of the Agrent, the Cofinancing
Agreement and the MoU (and the transactions corltgetp therein) do not
and will not: (i) violate any applicable law, regtibn or ruling of any
competent authority or any agreement or treaty ibgebn it or any of its
agencies; (ii) constitute a default or terminatewent (howsoever described)
under any of the matters listed in sub-paragraphatd (iii) result in the
creation of security or give rise to an obligatimngrant security or transfer
assets (by way of collateral or economically simiderangements) in favour of
any other person;

no litigation, arbitration or administrative prociegs or investigations of, or
before, any court, arbitral body or agency whichymeejudice its execution

or performance of this Agreement, the Cofinancirgge®ment or the MoU (or
the transactions contemplated therein) or whicladiersely determined, are
reasonably likely to have a material adverse efbecits ability to perform its

obligations under this Agreement, the Cofinancingreéement or the

transactions contemplated herein or in the MoU héwethe best of its

knowledge and belief (having made due and carefqliey)) been started or
threatened against it;

the legal opinion and the certificate of compliate¢he Legal Advisor to the
State at the Ministry of Finance of the Beneficiddgmber State provided in
accordance with Clause 3(3)(a) are accurate andatpand

the law of Greece does not require EFSF to be aatitbas a credit institution
or to obtain any licence, consent, or regulatorgaministrative authorisation
as a condition to providing such Financial Assistaor to be able to enforce
the Beneficiary Member State's obligations in fefatto such Financial

Assistance against the Beneficiary Member Stateif applicable, that an

exemption to such requirement exists for EFSF utigefaw of Greece.

(2)  Undertakings

The Beneficiary Member State undertakes, until sirale as all principal under this
Agreement has been fully reimbursed and all intemad additional amounts, if any,
due under this Agreement have been fully paid:

(@)

with the exception of those encumbrances enumerat&dib-paragraphs (1)
to (8) below:

0] not to secure by mortgage, pledge or any otherrehtance upon its
own assets or revenues any present or future Reldndebtedness
and any guarantee or indemnity given in respeatetie unless the
Financial Assistance shall, at the same time, sharepassuandpro
rata in such security; and

(i) not to grant to any other creditor or holder of stssereign debt any
priority over EFSF.
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The grant of the following encumbrances shall rmistitute a breach of this
Clause:

01

02

03

04

05

06

07

08

PARIS-1-1174590-v14

encumbrances upon any property incurred to seber@urchase price
of such property and any renewal or extension of auvch
encumbrance which is limited to the original praperovered thereby
and which secures any renewal or extension of tiginal secured
financing; and

encumbrances on commercial goods arising in theseoof ordinary
commercial transactions (and expiring at the lateishin one year
thereafter) to finance the import or export of sgcwods into or from
the country of the Beneficiary Member State; and

encumbrances securing or providing for the paym&EntRelevant
Indebtedness incurred exclusively in order to peviinancing for a
specific investment project, provided that the grtips to which any
such encumbrances apply are properties which arsuhject of such
project financing, or which are revenues or clammsch arise from the
project; and

any other encumbrances in existence on the dateeddigning of this
Agreement, provided that such encumbrances renmifined to the
properties presently affected thereby and propertidich become
affected by such encumbrances under contractdantedn the date of
the signing of this Agreement (including for theomlance of doubt the
crystallisation of any floating charge which ha@gbentered into at the
date of this Agreement) and provided further thathsencumbrances
secure or provide for the payment of only thosegaltlbbns so secured
or provided for on the date hereof or any refinagciof such
obligations; and

all other statutory encumbrances and privilegeskvbperate solely by
virtue of law and which cannot be reasonably awbid®y the
Beneficiary Member State; and

any encumbrance granted or consented to under aritsation

transaction which has been consented to in advay&&=SF provided
that such transaction is consistent with the potoynditions of the
MoU and is accounted for in national accounts itoatance with ESA
95 principles and Eurostat guidance on securibpatoperations
conducted by Member States' governments; and

any encumbrance securing the Beneficiary Membee'Stabligations
to any central securities depository, such as Beaoor Clearstream,
given in the normal course of the business; and

any encumbrance securing an indebtedness of lassHR 3 million

provided that the maximum aggregate of all indetésd secured by
such encumbrances shall not exceed EUR 50 million.
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(b)

(€)

(d)

(€)

(f)

(9)

As used in this Clause, "financing for a specifiwastment project" means
any financing of the acquisition, construction oevelopment of any
properties in connection with a project if the pdmg entity for such
financing expressly agrees to look to the propeffiranced and the revenues
to be generated by the operation of, or loss oradgnto, such properties as
the principal source of repayment for the moneysaaded.

to utilise the Financial Assistance Amount of thenafcial Assistance
consistently with the Decision(s) as in force a¢ ttelevant time and in
accordance with the MoU as the same has been modifi supplemented as
at the date of the relevant Request of Funds;

to utilise the EFSF Debt Securities received uriderBond Interest Facility
only in accordance with this Agreement and the Mwid not to sell, transfer,
grant security over or otherwise deal with theseustes other than in
accordance with this Agreement and the MoU

to obtain and maintain in full force and effect alithorisations necessary for
it to comply with its obligations under this Agreent and the Cofinancing
Agreement;

to comply in all respects with applicable laws whioight affect its ability to
perform this Agreement and the Cofinancing Agreetmen

to pay any fees costs and expenses in particubakbge or termination costs,
or costs of carry incurred in respect of any Fugdimstrument or hedging
contract which EFSF may have undertaken undertisement following an
Acceptance Notice regardless of whether the diguesit of the relevant
Financial Assistance takes place;

The Beneficiary Member State may not amend un#éditeor together with
the Bond Creditors (without the prior written contsef EFSF) or waive the
terms of the Bond Documents if the amendment ovevas, in relation to the
original form of the Bond Documents:

0] an amendment or waiver which changes any of thenBal Dates
under the New Greek Bonds; or

(i) an amendment or waiver which results in an oblomatiof the
Beneficiary Member State to make any Payment wiwctld result on
any Payment Date in the cumulative percentage ef dhginal
principal amount of the New Greek Bonds which hasrbreimbursed
to exceed the cumulative principal amortisationcpatage set out in
the Common Amortisation Table (as defined in thefir@mcing
Agreement) in relation to such Payment Date.

(i)  an amendment or waiver which constitutes an inerees the
applicable interest or other amounts payable unlderNew Greek
Bonds other than such an increase or addition wisictontemplated
by the original form of the Bond Documents; or
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(1)

(2)

(h)

@)

(iv) an amendment or waiver constituting an increasehe principal
amount outstanding of the New Greek Bonds;

the Beneficiary Member State shall not without grer written consent of
EFSF, directly or indirectly via the Bank of Gregeay affiliate or agent or
any special purpose entity enter into or arrangg #mansactions or
arrangements for the acquisition, purchase or exgdh@f New Greek Bonds
whether at a price equal to, above or below parejalnless such transaction
or arrangement for the acquisition, purchase ohamxge of New Greek Bonds
is for the purposes of a short term investmentaernplated under Clause
6(2)(a). Where any transaction or proposed tramsaavould require the
prior written consent of EFSF pursuant to this Gguthe Beneficiary
Member State must notify EFSF of the details of gheposed transaction in
accordance with Clause 9(1)(h) in order to reqaessent no fewer than ten
(10) Business Days prior to the date upon whichBieeficiary Member State
enters into, or proposes to enter into, any ledaiigling offer, agreement or
arrangement in relation to such transaction;

more generally, to indemnify and hold harmless EB8Hirst demand from
and against any costs, claims, losses, damagdslititgs and expenses
(including legal fees, costs of investigation anuy asalue added tax or
equivalent thereof) incurred or suffered by EFS#& wahich result from (i) any
information which is received from the BeneficialMember State in
connection with this Agreement, the Cofinancing égmnent, the MoU or the
transactions contemplated therein being incorneetccurate or misleading,
and/or (ii) any action, claim, demand, proceedingestigation, arbitration or
judgment brought against EFSF (whether under deesifaws, tender offer
rules or otherwise) in connection with EFSF enggrirto and the performance
of this Agreement, the Cofinancing Agreement or th@nsactions
contemplated herein or in the MoU including the &fdhry Liability
Management Transaction and any invitation memonanduother document
issued or entered into in connection therewith; and

to appoint the Common Paying Agent with the prioitten consent of EFSF
and, upon written demand by EFSF (acting at itsrdigon) the Beneficiary
Member State shall replace the Common Paying Agatfit a central bank
which is a member of the Eurosystem, as proposeBRSF, to perform its
role and duties on substantially the same termsaras set out in the
Cofinancing Agreement.

INTEREST, COSTS AND EXPENSES

In respect of the Financial Assistance, interesallshccrue on the Financial
Assistance Amount at a rate equal to the Interagt Ruring each Interest Period.

On each Interest Payment Date the Beneficiary Mersihall pay in cleared funds to
the Common Paying Agent to the account designagetib writing to EFSF and the
Beneficiary Member State (or to such other persomarount as the Parties may
agree from time to time for the purpose of this éggnent) an amount equal to the
interest due and payable on such Interest Paymaté¢ Bnd the Common Paying
Agent shall pay such amount to the account desegratit by EFSF.
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)

(4)

(5)

(6)

(7)

(8)

(9)

Without prejudice to the terms of Clause 8, if Beneficiary Member State fails to
pay any sum payable under this Agreement on itsdaie, the Beneficiary Member
State shall pay in addition default interest onhssem (or, as the case may be, the
amount thereof for the time being due and unpadESF from the due date to the
date of actual payment in full, calculated by refere to successive interest periods
(each of such length as EFSF may from time to 8elect, the first period beginning
on the relevant due date and, wherever possil#detigth of such period shall be that
of one week) at a rate per annum on such overdwaiinwhich is equal to the rate
which is 200 basis points over the higher of (& BURIBOR rate applicable to the
relevant period selected by EFSF and (b) the IstdRate which would have been
payable if the overdue amount had, during the pedbnon-payment, constituted
Financial Assistance. So long as the failure to gaytinues, such rate shall be refixed
in accordance with the provisions of this Clausg) 5n the last day of each such
interest period and unpaid interest under this §daconcerning previous interest
periods shall be added to the amount of interestatuthe end of each such interest
period. The default interest is immediately dud payable.

EFSF shall provide, where reasonably requestedhd\Beneficiary Member State, a
detailed description of all costs borne by the Biersey Member State, in particular,
fees and other expenses, including the proportamebby the Beneficiary Member
State.

The Negative Carry, Loss of Interest, Issuance Lastl all other commissions, fees
and costs incurred by EFSF in respect of the EF8Bt [3ecurities, Pre-Funding
Operations, Interim Financings or Definitive Finangs shall be promptly paid by the
Beneficiary Member State within five (5) Businesay® following the receipt of

invoices which EFSF will periodically provide (supbkriodicity being no longer than

quarterly) such payment to be made to the accoesigdated by EFSF for this
purpose.

EFSF shall be entitled to, where possible, dechetNegative Carry together with all
other commissions, fees and costs related to suek~iéhding Operations when
calculating the amount to be made available intimato a Financial Assistance
Amount.

The Beneficiary Member State undertakes to payRSHall additional interest and
all costs and expenses, including legal fees, reduand payable by EFSF as a result
of a breach of any obligation under this Agreentsnthe Beneficiary Member State.

In the event that any hedging instrument in retatm a Funding Instrument which is

financing any Financial Assistance is terminatediyefar any reason (including early

termination by EFSF in accordance with the hedgnsrument documentation) then
the Beneficiary Member State shall indemnify EFSespect of the cost of servicing
the relevant Funding Instrument on a non-hedgeds lzasl any costs incurred as a
consequence of such early termination (to the éxseich costs are not already
included in the EFSF Cost of Funding).

The Beneficiary Member State shall bear all costigrges and expenses, including
legal, professional, banking or exchange chargesriad in connection with the
preparation, execution, implementation and ternonabf this Agreement or any
related document, any amendment, supplement orewaiwespect of this Agreement
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(10)

(1)

(2)

or any related document including the costs an@es@s payable by EFSF in relation
to the preparation and issuance of Funding Instnisnéo finance the Financial

Assistance provided hereunder. These costs andns&p to be borne by the
Beneficiary Member State include legal costs (sagltosts incurred to obtain legal
opinions and drafting documentation), rating ageoasts, listing costs, travel costs
(if applicable), commissions related to the Fundingtruments, fees of service
providers and clearance systems, taxes, regisirbges and publication costs.

If the circumstances set out in the definition akibcentive Payment apply, such
Disincentive Payment shall accrue and shall be pgithe Beneficiary Member State
to EFSF on the last day of the calendar quarteespect of which the Disincentive
Fee is applicable. The Disincentive Payment will reéunded in full by EFSF,

together with any accrued interest earned by twestiment of such Disincentive
Payment when disbursement(s) of financial assistdnc EFSF to the Beneficiary
Member State recommence(s).

REPAYMENT, EARLY REPAYMENT, MANDATORY REPAYMENT AND
CANCELLATION

(@ The Beneficiary Member State shall repay the ppialciamount of each
Financial Assistance Amount in the amounts andhanRrincipal Payment
Date(s) set out in the Amoritisation Table.

(b) The Beneficiary Member State shall transfer the @mof principal due to the
Common Paying Agent to the account designated ioywitriting to EFSF and
the Beneficiary Member State (or by payment to satbler person or account
as the parties may agree from time to time forpingose of this Agreement).
and the Common Paying Agent shall pay such amoanthé account
designated to it by EFSF.

(© Any amount repaid or transferred to the accourdrretl to in Clauses 6(1)(b)
and 7(3) cannot be re-borrowed.

(d) For the avoidance of doubt the parties ackndgdeand agree that the
payment obligations owed by the Beneficiary MemB¢ate to EFSF in
respect of principal and interest are only dischdrd and to the extent that
EFSF actually receives amounts from the Commonnigapgent and that
payment by the Beneficiary Member State to the Comiaying Agent does
not of itself discharge the Beneficiary Member Staif its payment
obligations in respect of principal or interest aWe EFSF.

If financing granted to the Beneficiary Member Stainder New Greek Bonds is
repaid in advance in whole or in part on a voluntar mandatory basis, a
proportional amount of the Financial Assistance Amtoof the Financial Assistance
provided under this Agreement shall become immebliaiue and repayable in a
proportionate amount established by reference éoptioportion which the principal
sum repaid in advance in respect of the New GremidB represents to the aggregate
principal amount outstanding in respect of such N&awek Bonds immediately prior
to such repayment in advance. The Beneficiary Men8iate shall reimburse all
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3)

(4)

(5)

(6)

(1)

(2)

costs, expenses, fees, hedging costs and Losdewédh incurred and/or payable by
EFSF as a consequence of an early repayment ieategpany Financial Assistance
under this Clause. For the avoidance of doubt,rehase of New Greek Bonds by the
Beneficiary Member State shall be subject to thisu€e 6(2), unless either (a) the
aggregate amount of such purchase at any poinimi@ does not exceed EUR [1]
billion and the purchases by the Beneficiary Mem®tate are done for short-term
investments (being investments held for six moothiess) and not for the purpose of
holding the purchased New Greek Bonds to maturityedeeming them or (b) EFSF
has expressly consented to such transactions pursu@lause 4(2)(g).

The Beneficiary Member State may cancel, on nat than ten (10) Business Days'
prior written notice, the whole or any part (beiagninimum amount of Euro one
hundred million) of the undisbursed amount of tlaeikty, provided that no Request
for Funds for that amount has been made.

EFSF may cancel the whole or any part of the undlsstl amount of the Aggregate
Financial Assistance Amount to be made availabléeunthis Agreement if (i) the

MoU is amended in a way that it reduces the amaiirihe Financial Assistance
available for the Beneficiary Member State, or {he Beneficiary Member State
notifies its intention not to draw any more undes Eacility.

EFSF may also cancel the whole or any part of thdisbursed amount of the
Aggregate Financial Assistance Amount if the Benafy Member State cancels the
issue of New Greek Bonds, in whole or in part.His tcase the cancellation of this
Facility shall be proportionate to the proportiorhiegh the cancelled amount
represents to the aggregate of the initial amoontkis Financial Assistance Facility
Agreement and the intended volume for the issudest Greek Bonds.

If EFSF certifies in writing to the Beneficiary tha Market Disruption Event has

occurred and that it cannot re-finance the Fundmgjruments which finance the

Financial Assistance made available under thisliBaait their maturity then, EFSF

will, based on an assessment in coordination wita Troika members, the

Commission and ECB of the liquidity position of tiBeneficiary Member State,

evaluate the Beneficiary Member State's capacitgpay the amount that is subject
to the roll-over. If the result of the evaluatianthat the Beneficiary Member State
has sufficient cash resources available, then snbtiserwise notified by EFSF, a
corresponding amount of the Financial Assistanadl sfecome due and payable at
the date of maturity of such Funding InstrumentgclSrepayment shall constitute a
scheduled repayment and not a voluntary or manglaterpayment.

PAYMENTS

All payments to be made by the Beneficiary Memb&teSshall be paid in Euro
without set-off or counterclaim, free and clear afid without deduction for and on
account of, any taxes, commissions and any othergels for the entire term of this
Agreement.

The Beneficiary Member State declares that all gaysh and transfers under this
Agreement, as well as the Agreement itself, aresobject to any tax or any other
impost in the country of the Beneficiary Membert&tand shall not be so subject for
the entire term of this Agreement. If nevertheldss Beneficiary Member State or
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@)

(4)

(5)

(6)

(7)

the Bank of Greece is required by law to make armghsleductions, the Beneficiary
Member State shall pay the requisite additional @ame so that, after making any
deduction as is required by law, EFSF receivesiinttie amounts specified by this
Agreement.

All payments of interest or principal by the Bew&lry Member State shall be made
via SWIFT messagee] in TARGET2 on the relevant due date before 11a0@.
Frankfurt time to the TARGET2 participant SWIFT-BI®], in favour of the account
of the Common Paying Agent (or such other persoacaount as is agreed by the
Parties for the purposes of this Agreement). Saments shall only discharge the
obligations of the Beneficiary Member State to ERS&nd to the extent that EFSF
receives a corresponding payment from the Commagmé&aAgent in accordance
with the terms of the Cofinancing Agreement. Ather payments due from the
Beneficiary Member State to EFSF under this Agredmball be made to the account
designated by EFSF for this purpose.

EFSF/the ECB shall advise the Beneficiary MembateSthe Bank of Greece and the
Common Paying Agent at least thirty (30) calendaysdprior to each Interest

Payment Date and Principal Payment Date of the atmafyprincipal and interest due

and payable on such date and of the details (ktt&tate, Interest Period) on which
the interest calculation is based.

The Beneficiary Member State shall send to EFSEhéoECB and to the Common

Paying Agent a copy of its payment instructionst $erthe Bank of Greece at least
two (2) Business Days prior to each Interest Paynieie and Principal Payment
Date. All other payments due by the Beneficiary MdemState to EFSF under this
Agreement including Issue Costs, Loss of Intefdegative Carry or other fees, costs,
expenses or commissions due to EFSF shall be pi@WIFT message in TARGET

2 before 11:00 a.m. Frankfurt time on the relevdu date to the account of EFSF
designated for the purpose of this Agreement.

If the Beneficiary Member State shall pay an amauantelation to any Financial
Assistance which is less than the total amountashaepayable under this Agreement,
the Beneficiary Member State hereby waives anytsighmay have to make any
appropriation of the amount so paid as to the artsodune.

The amount so paid in respect of such Financiaiséeasce shall be applied in or
towards satisfaction of payments due in relatiosuoh Financial Assistance in the
following sequence:

(@) first against any fees, expenses and indemnities;

(b)  secondagainst any interest for late payments as detexinimder Clause 5(3);
(© third against interest; and

(d)  fourthagainst principal,

provided that these amounts are due or overdugafgment on that date.

Any calculation and determination by EFSF undes fkgreement:
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(1)

(@)
(b)

shall be made in a commercially reasonable maramet;

shall, absent manifest error, be binding on EFSFtha Beneficiary Member
State.

EVENTS OF DEFAULT

EFSF may, by written notice to the Beneficiary Mamnlistate, cancel the Facility
and/or declare the aggregate principal amount loFiabncial Assistance Amounts
made and outstanding hereunder to be immediatedyasha payable, together with
accrued interest, if:

(@)

(b)

()

(d)

(e)

the Beneficiary Member State or the Bank of Gresleall fail to pay any

amount of principal or interest in relation to dfiyancial Assistance or any
other amounts due under this Agreement on its die, avhether in whole or
in part, in the manner and currency as agreedsnftreement; or

EFSF sends the Beneficiary Member State a dedaratif default in
circumstances where the Beneficiary Member StatéherBank of Greece
shall default in the performance of any obligatiower this Agreement or the
Cofinancing Agreement (including the obligation sat in Clause 1(5) of this
Agreement to apply any Financial Assistance in edaace with the terms of
the MoU but excluding any other obligations undex MoU) other than the
obligations referred to in Clause 8(1)(a) of thigréement, and such default
shall continue for a period of one month after i@ntnotice thereof shall have
been given to the Beneficiary Member State by EFSBF;

EFSF sends the Beneficiary Member State a dedaratif default in
circumstances where the Beneficiary Member Statethe Bank of Greece's
obligations under this Agreement or any obligatiomder the Cofinancing
Agreement are declared by a court of competerddigiion not to be binding
on or enforceable against the Beneficiary MembateStr the Bank of Greece
or are declared by a court of competent jurisdictmbe illegal; or

EFSF sends the Beneficiary Member State a dedaratif default in
circumstances where (i) it has been established itharelation to this
Agreement, the Cofinancing Agreement or the Molg, Beneficiary Member
State or the Bank of Greece has engaged in angfdidud or corruption or
any other illegal activity, or any other actiongraeental to EFSF or (ii) any
representation or warranty made by the BeneficMeynber State under this
Agreement (including in relation to the legal opmiprovided and/or the
certificate of compliance provided under Clause)@(3of this Agreement) is
inaccurate, untrue or misleading and which in thimion of EFSF could have
a negative impact on the capacity of the Benefyjddember State to fulfill its
obligations under this Agreement or the Cofinanodggeement or the rights
of EFSF under this Agreement or the Cofinancinge&gnent; or

EFSF sends the Beneficiary Member State a dedaratif default in

circumstances where any previous agreement fgorthasion of a loan or any
other financial assistance between the Benefidideynber State, the Bank of
Greece and EFSF or any EU institution or body, niigas of amount, is
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(2)

3)

(f)

(¢))

(h)

(i)

()

(k)

subject of a declaration of default or there is edadlt on any payment
obligation of any kind towards EFSF or any EU idion or body by the
Beneficiary Member State or the Bank of Greece such payment default
gives rise to a declaration of default; or

EFSF sends the Beneficiary Member State a dedaratif default in
circumstances where the Loan Facility Agreementthe subject of a
declaration of default; or

EFSF sends the Beneficiary Member State a dedaratif default in
circumstances where any payment default has octwmeler any series of
New Greek Bonds or any series of New Greek Bondstlae subject of a
declaration of default or notice of acceleration; o

EFSF sends the Beneficiary Member State a dedaratif default in
circumstances where Relevant Indebtedness of thefB&ary Member State
having an aggregate principal amount in excessWR 250 million is the
subject of a declaration of default as definedny sstrument governing or
evidencing such indebtedness and as a result of auteclaration of default
there is an acceleration of such indebtedness @e &ctomoratorium on
payments; or

EFSF sends the Beneficiary Member State a dedaratif default in
circumstances where the Beneficiary Member States dmot make timely
repurchases from the IMF of any outstanding puresas accordance with the
applicable repurchase obligation schedule or hasrdoe charges on
outstanding purchases and the Managing DirecttheolMF has notified the
Executive Board of IMF that such repurchases ohsuayment of charges
have become overdue; or

EFSF sends the Beneficiary Member State a dedaratif default in

circumstances where any loan agreement or agreeimethe provision of

financial assistance between the Beneficiary MenState and any institution
or body of the European Union, the IMF or any otli@mancial Support
Provider, regardless of amount, is subject of dadaton of default; or

EFSF sends the Beneficiary Member State a dedaratif default in
circumstances where the Beneficiary Member Staés cot pay a substantial
portion of its Relevant Indebtedness as it falle du declares or imposes a
moratorium on the payment of its Relevant Indebésdnor of Relevant
Indebtedness assumed or guaranteed by it providedfor the purpose of this
Agreement, the Voluntary Liability Management Tractson shall not trigger
a default under this Clause.

EFSF may, but is not obliged to, exercise its ggimder this Clause and may also
exercise them only in part without prejudice to fileire exercise of such rights.

The Beneficiary Member State shall reimburse afitgoexpenses, fees and Loss of
Interest incurred and payable by EFSF as a consequsd an early repayment of any
Financial Assistance under this Clause. In additibe Beneficiary Member State

shall pay default interest, as provided in Claug® @bove, which shall accrue as
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from the date when the outstanding principal amaaontespect of such Financial
Assistance has been declared immediately due ayablea until the date of actual
payment in full.

3. INFORMATION UNDERTAKINGS

(1) With effect from the first Request for Funds, thenBficiary Member State shall
supply to EFSF:

(@)

(b)

(€)

(d)

(€)

(f)

(9)

(h)

all documents dispatched by the Beneficiary Men&tate to holders of New
Greek Bonds or to its creditors generally at thenesaime as they are
dispatched and shall supply to EFSF as soon amnably practicable
following receipt, all documents issued generablycteditors of any other
entities which incur indebtedness which constitu@sneral Government
Debt;

a regular quarterly report on the progress madelfiiment of the terms of
the MoU;

promptly, such further information regarding itssdal and economic
condition, as EFSF may reasonably request;

any information pertaining to any event which cotgddsonably be expected
to cause an Event of Default to occur (and thesstépany, being taken to
remedy it);

any information pertaining to any event which coodohstitute a non-payment
or other event of default under the New Greek Boadsany proposal to
amend, modify or waive any terms of such New Gigekds;

details of all payments due and payments made kders of New Greek
Bonds;

a declaration that the Beneficiary Member Statesdoe longer intend to
accept any more Financial Assistance under thigé&ment, as soon as that is
the case; and

if the Beneficiary Member State proposes to, diyeor indirectly via the
Bank of Greece, any affiliate or agent or any sggaurpose entity enter into
or arrange any transactions or arrangements foatkeisition, purchase or
exchange of New Greek Bonds whether at a pricel éguabove or below par
value, provide to EFSF details of such proposedsaation including the
proposed amount, the maturities, the impact onAthnertisation Table, the
date of such acquisition and whether the New Gigehds will be held as
short term investments as contemplated under Cla{(&y¢€a), cancelled, held
to maturity or held as long term investments.

(2) The Beneficiary Member State undertakes to inforRSE promptly if any event
occurs that would render incorrect any statemerdaria the Beneficiary Member
State's legal opinion referred to in Clause 3(3{ve.
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(1)

(2)

®3)

(1)

(2)

3)

(4)

(1)

UNDERTAKINGS RELATING TO INSPECTIONS, FRAUD PREVENT ION
AND AUDITS

The Beneficiary Member State shall permit EFSF @avenhthe right to send its (or
their) own agents or duly authorised representatige carry out any technical or
financial controls or audits that it (or they) cml®es necessary in relation to the
management of this Financial Assistance Facilityre®gnent and any Financial
Assistance provided hereunder.

The Beneficiary Member State directly and/or theniBaf Greece shall supply
relevant information and documents which may beiested for the purpose of such
assessments, controls or audits, and take albdeitacasures to facilitate the work of
persons instructed to carry them out. The Benefididember State and the Bank of
Greece undertake to give to the persons referra@d @ause 10(1) access to sites and
premises where the relevant information and docusreme kept.

The Beneficiary Member State and the Bank of Gresbed! ensure investigation and
satisfactory treatment of any suspected and acasgs of fraud, corruption or any
other illegal activity in relation to the managernei this Agreement and any
Financial Assistance provided hereunder. All suabes as well as measures related
thereto taken by national competent authoritiedl dlereported to EFSF and the
Commission without delay.

NOTICES

All notices in relation to this Agreement shall\adidly given if in writing and sent to
the addressees listed in Annex 6. Each Partyupillate addressees and notify it to
the other Party hereto upon the same being amdrmladime to time.

All notices shall be given by registered mail. ise of urgency, they can be given by
fax, SWIFT message or by hand-delivered lettethto addressees above mentioned
and confirmed by registered mail without undue geldotices become effective with
the actual receipt of the fax, the SWIFT messagbeletter.

All documents, information and materials to be fsined under this Agreement shall
be in the English language.

Each Party to this Agreement will notify to the ethParties the list and specimen
signatures of the persons authorised to act orbetsalf under this Agreement,
promptly upon its signature of this Agreement. dvikse, each Party will update such
list and notify the other Party hereto upon theesdm@ing amended from time to time.

MISCELLANEOUS

If any one or more of the provisions containedhis Agreement should be or become
fully or in part invalid, illegal or unenforceable any respect under any applicable
law, the validity, legality and enforceability dfdé remaining provisions contained in
this Agreement shall not in any way be affectediropaired thereby. Provisions
which are fully or in part invalid, illegal or unfemceable shall be interpreted and thus
implemented according to the spirit and purposthigfAgreement.
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(2)

@)

(4)

(5)

(6)

(7)

(8)

(1)

(@)

The Preamble and the Annexes to this Agreementndoshall hereafter form an
integral part of this Agreement.

The Parties to this Agreement acknowledge and &t¢hbepexistence and terms of the
MoU as the same may be amended, supplementeddatag-from time to time.

A person which is not Party to this Agreement hasright under the Contracts
(Rights of Third Parties) Act 1999 to enforce oméit from any term of this
Agreement.

The Beneficiary Member State shall not have anlgtrig assign or transfer any of its
rights or obligations under this Agreement withthe prior written consent of EFSF.

EFSF shall have the right (without any requiremainBeneficiary Member State's
consent) to freely assign and/or otherwise trangferights or claims against the
Beneficiary Member State to all or any of the Guéwes in the circumstances
described in Article 6(8) of the Framework Agreemsubject to the terms of the
Deed(s) of Guarantee. The Parties agree thaights rand obligations of EFSF may
be freely transferred to ESM and/or to any othéityenwned directly or indirectly by

the euro area Member States, provided that it @dherthe terms of the Cofinancing
Agreement. In addition, the Parties agree thatritjets and obligations of EFSF
under this Agreement may be freely transferred noiredependent, bankruptcy-
remote, special purpose company provided that ies$ to the terms of the
Cofinancing Agreement.

The Cofinancing Agreement is, or is to be entergd solely in respect of the New
Greek Bonds and this Financial Assistance Fachigyeement. The Cofinancing
Agreement shall not apply to the rights or obligas of EFSF and the Beneficiary
Member State in respect of any other financialséasce facility agreement, facility
or other agreement that may be entered into betwbem. In particular, the

Cofinancing Agreement shall not confer any rights Bond Creditors or any

obligations or liability on EFSF in respect of aother financial assistance facility,
facility or other agreement or any monies or amsuateived by EFSF in connection
therewith.

The Cofinancing Agreement overrides anything in Brebt Documents (as defined
therein) to the contrary. Accordingly in the evesft there being any conflict,

inconsistency or ambiguity between the terms of@bénancing Agreement and the
terms of this Agreement or of any other Debt Docuiminen the terms of the
Cofinancing Agreement shall prevail and shall oderany provision to the contrary
in such documents or any interpretation of suchudwmts which might conflict with

the terms of the Cofinancing Agreement.

GOVERNING LAW AND JURISDICTION

This Agreement and any non-contractual obligatiansing out of or in connection
with it shall be governed by and shall be constrineatcordance with English law.

The Parties undertake to submit any dispute whialy arise relating to the legality,
validity, interpretation or performance of this &gment to the exclusive jurisdiction
of the courts of the Grand Duchy of Luxemburg.
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)

(4)

(1)

10.

Clause 7(2) is for the benefit of EFSF only. Asegult, nothing in Clause 7(2)
prevents EFSF from taking proceedings relating thspute (Proceeding$) in the
courts of the domicile of the Beneficiary MembeatStor of the governing law of this
Agreement and the Beneficiary Member State heretgvacably submits to the
jurisdiction of such courts. To the extent allowsdlaw, EFSF may take concurrent
Proceedings in any number of such jurisdictions.

The Beneficiary Member State and the Bank of Greleeesby irrevocably and

unconditionally waive all immunity to which eachtbiem is or may become entitled,
in respect of itself or its assets, from legal pextings in relation to this Agreement,
including, without limitation, immunity from suitudgment or other order, from

attachment, arrest or injunction prior to judgmeland from execution and

enforcement against its assets to the extent obilpted by mandatory law.

ENTRY INTO FORCE

Following its signature by all Parties, this Agremrhshall enter into force on the date
on which EFSF has received (i) a duly signed desti€ of compliance (Annex 5 to
this Agreement), (ii) the official notification ithe form of the Legal Opinion (Annex
4 to this Agreement) by the Beneficiary Member &tatt all constitutional and legal
requirements for the entry into force of this Agremt and the valid and irrevocable
commitment of the Beneficiary Member State to aligations under this Agreement
have been fulfiled and (iii) the conditions preeat to the Voluntary Liability
Management Transaction other than the delivery red Euro Area Securities
Component under this Agreement have been fulfégled the New Greek Bonds have
been issued.

EXECUTION OF THE AGREEMENT

This Agreement shall be executed by each Partyoum briginals in the English
language, each of which shall constitute an origimstrument

ANNEXES

The Annexes to this Agreement shall constitutenéegral part thereof:
Form of Request for Funds

Form of Acceptance Notice

Form of Confirmation Notice

Amortisation Table

Form of Legal Opinion

Form of Certificate of Compliance

List of Contacts
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Executed in Athens on d anLuxembourg on

EUROPEAN FINANCIAL STABILITY FACILITY

Represented by

[name, titl¢

[name, titl¢

The Beneficiary Member State

HELLENIC REPUBLIC

Represented by

[name, titl¢

BANK OF GREECE

Represented by

[name, titl¢
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ANNEX 1
FORM OF REQUEST FOR FUNDS

[on letterhead of the Beneficiary Member State

By fax followed by reqgistered mail:

European Financial Stability Facility
43, avenue John F. Kennedy
L-1855 Luxembourg

Attention: Chief Financial Officer
Tel: +352 260 962 26

Fax:+ 352 260 962 62

SWIFT address: EFSFLULL

Copies to:

European Commission
[Insert addresls
Fax: []

European Central Bank
[Insert address
Fax: []

Bank of Greece
[Insert addresls

Fax: []
Subject: EUR [¢] Financial Assistance Facility Agreement

Request for Funds EUR ¢] in respect of the PSI LM Facility
Dear Sirs,

We refer to the Financial Assistance Facility Agneat made between the European
Financial Stability Facility (EFSF'), The Hellenic Republic as Beneficiary Membert&ta

and the Bank of Greece signed on [+] (tRgreement’). Terms defined in the Agreement
shall have the same meaning herein.

1. We hereby irrevocably request that Financial Aasist under the Financial
Assistance Facility Agreement be disbursed undet Bn accordance with the
Agreement upon the following terms:

(@) The Financial Assistance is to be made in relatotme PSI LM Facility;

(b)  The Financial Assistance Amount is to be made abkalby way of delivery
of EFSF Debt Securities;
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(c) The aggregate of the Financial Assistance Amourtsthe Financial
Assistance to be provided in respect of this Regdées Funds is EUR
[30,000,000,000], which may be disbursed in Traschighin the Availability
Period, in accordance with Clause 2(1) toof3he Agreement; and

(d)  The latest of the Disbursement Date(s) of any Tharto be provided under
this request for Funds shall be on or priorto : [ ].

2. We acknowledge and agree that the disbursementngf Financial Assistance
provided shall be in accordance with and subject to

(@  The issue by EFSF of an Acceptance Notice, our @agladgement of the
terms set out therein and, in due course, the isgueFSF of a Confirmation
Notice;

(b) a Market Disruption Event not occurring and/or remntinuing on the
Disbursement Date ;

(© EFSF issuing or entering at its discretion into diog Instruments to obtain
the proceeds requested in this Request for Fundigcafinance or re-finance
the Financial Assistance by way of Pre-Funding @pens, Interim
Financings and/or Definitive Financings. We irreably undertake to pay
any fees, costs or expenses in particular any bggakosts and costs of carry
resulting from any Funding Instruments issued deren into by EFSF as it
deems appropriate (including in relation to Interifimancings and/or Pre-
Funding Operations) regardless of whether the dsgment of the relevant
Financial Assistance is in fact provided; and

(d)  The conditions precedent under the Agreement lsstigfied.
3. We confirm that:

(@  The list of authorised signatories sent on behtlhe Beneficiary Member
State by the Minister of Finance on | | is andaes valid and applicable.

(b) No event has occurred that would render incorragtsdatement made in the
legal opinion issued by the Legal Advisor to thatS&tat the Ministry of
Finance of the Beneficiary Member Stelteed [ ]

(© No event has occurred that would render incorregtsdatement made in the
certificate of compliance issued by the Legal Advito the State at the
Ministry of Finance of the Beneficiary Member Steéeed [ ]

(d) No Event of Default has occurred.

Yours faithfully,

HELLENIC REPUBLIC
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Represented by: The Minister of Finance
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ANNEX 2
FORM OF ACCEPTANCE NOTICE

EUROPEAN FINANCIAL STABILITY FACILITY

By fax followed by reqgistered mail

[Insert Beneficiary Member State's contact de}ails
Copies to:

European Commission
[Insert address
Fax: []

European Central Bank
[Insert addresls
Fax: []

Bank of Greece
[Insert address

Fax: []

Subject: EUR [e] Financial Assistance Facility Agreement
Acceptance Notice in relation to the Request for Fuds of EUR[e] dated
[e] in respect of the PSI LM Facility

Dear Sirs,

We refer to: (i) the Financial Assistance Faciiigreement between the European Financial
Stability Facility (EFSF'), The Hellenic Republic as Beneficiary Member t8tand the
Bank of Greece signed oddtg (the "Agreement'); and (ii) the Request for Funds notified
to EFSF by the Beneficiary Member State datf. Terms defined in the Agreement shall
have the same meaning herein.

We hereby confirm the following provisional finaatiterms applicable to the Financial
Assistance requested by Greece in the above Refguésinds:

(@ the Financial Assistance is to be provided undeR81 LM Facility;

(b) the principal amounts of Financial Assistance to drevided under this
Facility is up to EUR [30,000,000,000], to be disdmd in EFSF Debt
Securities in accordance with Clause 2(1) to (3)thef Agreement, in an
amount and [of a maturity to be defined in the Gomdition Notice];
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(b) The Disbursement Date(s) of the Financial Aasise to be provided under
this Request for Funds shall loafd:

[EFSF intends to launch or enter into one or sé\rrading Instruments in order to fund the
above Request for Funds by issuing EFSF Debt Sexmuand to re-finance these at maturity
by way of Pre-Funding Operations, Interim Finansiragnd/or Definitive Financings as the
case may be.]

By signing the acknowledgement of this Acceptancdide, the Beneficiary Member State
expressly acknowledges and agrees that EFSF mdg, discretion, enter into any Funding
Instrument that it considers appropriate to effé@-Funding Operations, Interim Financings
and/or Definitive Financings. The authorisationetater into Funding Instruments and the
acceptance by the Beneficiary Member State of the-Handing Operations, Interim
Financings and/or Definitive Financings enterea ittt finance the Financial Assistance are
irrevocable until the final maturity of the lateBunding Instrument which finances this
Financial Assistance.

This Acceptance Notice is subject to EFSF being dbl enter into or to issue Funding
Instruments as indicated in this Acceptance No#&oe the non-occurrence of a Market
Disruption Event. If EFSF is subject to a Markesiption Event then EFSF shall not be
under any obligation to deliver the funds by waypobvision of Financial Assistance in
relation to the Request for Funds and shall ndtily Beneficiary Member State of such
circumstances in writing and as from the date aki of such notice the Beneficiary
Member State is no longer bound by the RequesEdods for the provision of any further
Financial Assistance in respect of such Requedtdods.

The disbursement of the Financial Assistance igestio the conditions precedent under the
Agreement being satisfied.

Yours faithfully,

EUROPEAN FINANCIAL STABILITY FACILITY

The terms of this Acceptance Notice are hereby @aweledged:

HELLENIC REPUBLIC

Represented by: The Minister of Finance
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ANNEX 3
FORM OF CONFIRMATION NOTICE

EUROPEAN FINANCIAL STABILITY FACILITY

By fax followed by reqgistered mail:

Ministry of Finance
[Street addregs
[City]

[Countny]

Attn: Mr/Ms  [°]
Copies to:

European Commission
[Insert address
Fax: []

European Central Bank
[Insert addresls
Fax: []

Bank of Greece
[Insert address

Fax: []

Subject: EUR [e] Financial Assistance Facility Agreement
Disbursement of the Financial Assistance of EUR [4nder the Tranche
no.[+], in respect of the PSI LM Facility

Dear Sirs,

We refer to: (i) the Financial Assistance Faciiigreement between the European Financial
Stability Facility (EFSF'), The Hellenic Republic (hereinafter referreda® 'Greece') as
Beneficiary Member State and the Bank of Greeceesigpn flatd (the "Agreement’); and

(i) the Request for Funds notified to EFSF by @e®n fatd. Terms defined in the
Agreement shall have the same meaning herein.

We hereby confirm that in order to finance amounttstanding under the above Facility, on
[datd EFSF issued Funding Instruments with the follayvimancial terms:

(@) The Financial Assistance Amount is EUR | |.
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(b)
(©)
(d)
(€)
(f)
(9
(h)

Principal Amount:

Final Maturity: DD.MM.YYYY

Interest Rate for the First Interest Period:

Interest Rate for subsequent Interest Petiods

First Interest Payment Date:

Subsequent Interest Payment Date: DD.MM.YYYY

First Principal Payment Date:

Subsequent Principal Payment Date: DD.MM.YY¥ We confirm that the financial terms of
these Funding Instruments shall be used in calogldhe EFSF Cost of Funding under the

Facility.

Please note that EFSF and/or the [European CdBardtd] may deem it necessary to contact
directly the Bank of Greece on the further modaditin relation to the disbursement transfer.

Yours faithfully,

EUROPEAN FINANCIAL STABILITY FACILITY

' To be communicated by EFSF to the Beneficiary MenState in line with the terms of the Financial
Assistance Facility Agreement.

2 Until the last Interest Payment Date of DD.MM.204
3 Until the last Principal Payment Date of DD.MM420
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ANNEX 4

AMORTISATION TABLE

Principal Payment Date

Principal Amount Due
(EUR)

Cumulative principal amortisation
following the principal repayment
at the corresponding Payment
Date (as a % of the disbursed
amount)
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ANNEX 5
FORM OF LEGAL OPINION

(to be issued on official letterhead of the LegdVisor to the State at the Ministry of Finance)

[place,datd

To:  European Financial Stability Facility
43, avenue John F. Kennedy
L-1855 Luxembourg
Attention: Chief Financial Officer

Re: EUR [+] Financial Assistance Facility Agreement between Ewpean Financial
Stability Facility, the Hellenic Republic (as Bendtiary Member State) and the
Bank of Greece signed ond] 2012 — the PSI LM Facility Agreement

Dear Sirs,

In my capacity as Legal Advisor to the State athtieistry of Finance, | refer to the above
referenced Financial Assistance Facility Agreemamd its Annexes which constitute an
integral part thereof entered into between the pemo Financial Stability Facility
(hereinafter referred to a£FSF'), the Hellenic Republic (hereinafter referred s the
"Beneficiary Member Stat€) and the Bank of Greece on [¢] and to the Cofaiag
Agreement between the Beneficiary Member State Béwek of Greece, the Bond Trustee,
the Bond Paying Agent and the Common Paying Adesrie{nafter the Financial Assistance
Facility Agreement and the Cofinancing Agreemengé aogether referred to as the
"Agreements). | also refer to the Memorandum of Understagdéigned onipsert datg
between the European Commission, the Hellenic Repund the Bank of Greece
(hereinafter referred to as thRIGU™).

| warrant that | am fully competent to issue thegidl opinion in connection with the
Agreements on behalf of the Beneficiary Memberestat

| have examined originals or copies of the executiersions of the Agreements and of the
MoU. | have also examined the relevant provisiafsnational and international law
applicable to the Beneficiary Member State and Benk of Greece, the powers of
signatories and such other documents as | have etkenecessary or appropriate.
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Furthermore, | have made such other investigataons reviewed such matters of law as |
have considered relevant to the opinion expressesirh

| have assumed (i) the genuineness of all signat(eecept the Beneficiary Member State
and the Bank of Greece) and the conformity of apies to originals, (ii) the capacity and
power to enter into the Agreements of, and thelrdvauthorisation and signing by, each
Party other than the Beneficiary Member State &aedBank of Greece and (iii) the validity,
binding effect and enforceability of the Agreementeach Party under the laws of England.

Terms used and not defined in this opinion shalehthie meaning set out in the Agreement
in the MoU.

This opinion is limited to Hellenic law as it stanalt the date of this opinion.
Subject to the foregoing, | am of the opinion that:

1. With respect to the laws, regulations and legaihdimg decisions currently in force
in the Hellenic Republic, the Beneficiary MembentBtis by the execution of the
Agreements byrfame, titl¢ validly and irrevocably committed to fulfill albf its
obligations under it. In particular, the provissoaf the Agreements relating to the
provision of Financial Assistance are fully valid.

2. The Beneficiary Member State’'s execution, deliveagd performance of the
Agreements and the MoU (and the transactions cqittead therein): (i) have been
duly authorised by all necessary consents, actiapprovals and authorisations;
(i) have not and will not violate any applicablaw, regulation or ruling of any
competent authority or any agreement or treatyibgan it or any of its agencies;
(iif) do not constitute a default or terminationeaw (howsoever described) under any
of the matters listed in sub-paragraph (ii); ang ill not result in the creation of
security or give rise to an obligation to grantisdy or transfer assets (by way of
collateral or economically similar arrangementsfavour of any other person.

3. Nothing in this Agreements contravenes or limite ttights of the Beneficiary
Member State to make punctual and effective paynoénany sum due for the
principal, interest or other charges under the Agrent.

4. The Agreements are in proper legal form under Haléaws for enforcement against
the Beneficiary Member State and the Bank of Gree@@e enforcement of the
Agreements would not be contrary to mandatory @iows of Hellenic law, to the
ordre public of the Hellenic Republic, to intermeual treaties or to generally accepted
principles of international law binding on the B&a@ry Member State and the Bank
of Greece.

5. It is not necessary in order to ensure the legaligfidity or enforceability of the
Agreements that they be filed, recorded, or endoNgh any court or authority in the
Hellenic Republic.

6. No taxes, duties, fees or other charges imposehlebliellenic Republic or any taxing
authority thereof or therein are payable in conoectvith the execution and delivery
of the Agreements and with any payment or trangiér principal, interest,
commissions and other sums due under the Agreements
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10.

11.

12.

13.

14.

No exchange control authorisations are requiredrenfees or other commission are
to be paid on the transfer of any sum due undeAgreements.

The signature of the Agreements maing, [the Governor of the Bank of Greece]
legally and validly binds the Bank of Greece.

The choice of English law as governing law for fgreements is a valid choice of
law binding the Beneficiary Member State and thaekBaf Greece in accordance with
Hellenic law.

The Beneficiary Member State has legally, effedyivend irrevocably submitted to
the exclusive jurisdiction of the Courts of the @aDuchy of Luxembourg and the
jurisdiction of the other courts referred to in @a 7(3) in connection with the
Agreements and any judgement of this court woul@dreclusive and enforceable in
the Hellenic Republic.

Neither the Beneficiary Member State nor the BamkGoeece nor any of their
respective property is immune on the grounds okemmgnty or otherwise from
jurisdiction, attachment — whether before or ajitelgement — or execution in respect
of any action or proceeding relating to the Agreetse

The execution of the Agreements has been made tiporprovisions of ifisert
appropriate reference to Hellenic lgw

The Agreements have been validly ratified in acaoog with the provisions of
[insert appropriate reference to Hellenic [aw

In conclusion, the Agreements have been duly eredcah behalf of the Beneficiary
Member State and the Bank of Greece and all th@yailins of the Beneficiary

Member State and the Bank of Greece in relatidhécAgreements are valid, binding
and enforceable in accordance with their termsraotding further is required to give
effect to the same.

Legal Advisor to the State at the Ministry of Fioan
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To:

Re:

ANNEX 6
FORM OF CERTIFICATE OF COMPLIANCE

(to be issued on official letterhead of the Legdl&or to the State at the Ministry of Finance)

[place,datd

European Financial Stability Facility
43, avenue John F. Kennedy
L-1855 Luxembourg

Attention: Chief Financial Officer

EUR [+] Financial Assistance Facility Agreement between Ewpean Financial
Stability Facility, the Hellenic Republic (as Benedtiary Member State) and the
Bank of Greece signed ond] 2012 — the PSI LM Facility Agreement

Dear Sirs,

1.

In my capacity as Legal Advisor to the State atNheistry of Finance, | refer to the
above referenced Financial Assistance Facility Agrent and its Annexes which
constitute an integral part thereof (hereinaftegetber referred to as the
"Agreement’) entered into between the European Financial iBtabFacility
(hereinafter referred to a&FSF'), the Hellenic Republic (hereinafter referreda®
the 'Beneficiary Member Staté) and the Bank of Greece on [+]. | also refethe
Memorandum of Understanding signed ansért dat¢ between the European
Commission, the Hellenic Republic and the Bank cégge (hereinafter referred to as
the 'MoU").

| warrant that | am fully competent to issue thiertificate of compliance in
connection with the Agreement on behalf of the Biersey Member State.

Terms defined in the Agreement have the same mgaviien used in this certificate
of compliance unless given a different meanindia tertificate.

| hereby confirm that the list of documents annetcethe letter dateds|] provided to
the legal counsel referred to in Clause 3(3)()@fithe Agreement for the purposes
of providing the legal opinions referred to theresna complete list of all financing
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documents binding on the Hellenic Republic whick atlevant to the Voluntary
Liability Management Transaction.

SIGNEA: e —————————

Legal Advisor to the State at the Ministry
of Finance
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ANNEX 7
LIST OF CONTACTS

For EFSF:

European Financial Stability Facility
43, avenue John F. Kennedy
L-1855 Luxembourg

Attention: Chief Financial Officer
Tel: +352 260 962 26

Fax:+ 352 260 962 62

SWIFT address: EFSFLULL

With copies to:

European Commission

Directorate General Economic and Financial Affairs
Unit L-4 "Borrowing, lending, accounting and badkae
L-2920 Luxembourg

Attention: Head of Unit

Tel.: (+352) 4301 36372

Fax: (+352) 4301 36599

SWIFT address: EUCOLULL

European Central Bank

Kaiserstrasse 29

D-60311 Frankfurt am Main

Attention: Head of Financial Operations Servicegifion
Tel.: + 49 69 1344 3470

Fax: + 49 69 1344 6171

SWIFT BIC: ECBFDEFFBAC

For the Beneficiary Member State:

Ministry of Finance
General Accounting Office
37, E. Venizelos str.

101 65 Athens, Greece
Attention: 23" Division
Fax: + 30 210 3338205
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With copies to: the Bank of Greece:

Bank of Greece

21, E. Venizelos str.

102 50 Athens, Greece

Attention: Government Financial Operations & AcctsuBepartment, Government Accounts
Section

Fax: + 30 210 3221007

SWIFT BIC: BNGRGRAA
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