XXEAIO NOMOY

Kupwon g Ipagng Nopobetikoo Mepiexopévon
«Eykpton Zxediov Koprag Zoppaong Xpnparodotixrg AwevkoAvvong peralo tov
Evpwnaikod Tapeioo Xpnpatomotetikng Trabepomrag (E.T.X.X.), g ENnvkrg
Anpokpartias, Too EMnvikod Tapgiov Xpnpatomotwtikig Erabepottag (T.X.XZ)
kat mg TpaneCag g EAMadog kat mapoyr e§ovorodotioewv yia v oroypagn
¢ Koprag Zoppaong»

ApBpo poto

Kopoverar xat éyet 10x0 vopov anod mv Snpooievor] g oty Eenuepida g
Kopepvroems n and 14 Maptiov 2012 TIpagn Nopobetikod Ieprexopévoo «Eykpton
Zxediov Koprag Zvppaong Xpnparodotikrg AtevkdoAvvong petadt too Evponaikot
Tapeiov Xpnpatomotetikyg Ztabepotnrag (E.T.X.Z.), s EAAnvikr)g Anpoxpatias,
Tov EMnvikos Tapeiov Xpnpatomotetikig Ztafepotnrag (TX.Z.) ko g Tparedag
mg EMdSog kat napoxr e§ovotodotrioemv yia v vroypagr s Kopag ZopBaoney,
nov dnpootednxe oo vIr’ Apid. 55 doao 6 Epnpepidag g KoPepvrioewng (tevyog
A’), mov éxel wg £€ig:

« ITPAEH NOMO®ETIKOY ITEPIEXOMENOY

«Eyxpion Zxedioo Kbprag Zoppaong Xpnpatodotikrg AtevkoAovong petagd too
Evporaikod Tapeiov Xpnpatomotwtikig Ztabepdtntag (ET.X.Z.), g ENnvikrjg
Anpoxkpartias, too EMAnvikot Tapeion Xpnpatomotetikig Ztabepotnrag (T.X.Z.) kat
s Tparedag mg ENadog kat mapoy e§ovotodotioeav yia MV LIOYPAQT) TG
Koprag ZopPaong»

O ITPOEAPOX
THX EAAHNIKHX AHMOKPATIAX

‘Exovrag onoyn:

1. mvnapaypago 1 too apbpov 44 tov Tovtdypatog,

2. mv éKTaxt) mepimteon eSapeTikd enetyovoag xat anpoPAentng avaykng va
eykpet o Zx¢dro mg Koplag ZopPaocng Xpnparodotikr)g Aevkolvvong, petado
tov  Evponaikod Tapeiov Xpnpatomotetikng Zrabepotnrag (ET.X.Z), g
EMnvuaig  Anpoxpatias, too  ENnvikoo Tapeiov  Xpnpatomotetikng
Zrabepomrag (TX.Z) kav g Tpanelag mg EMdadog yia v napoxy
xpnparodonikrg evioyoong omy ENdda, 0§ To oobvoAkéd 1mood tov 1091
D10EKATOPPLPIRV EDPG MPOKEEVOD akoAovOaG va vrioypagei nj TopPaon otig 15
Maprtiov 2012 xat va extapievbet n mpén don otig 19 Maprtioo 2012, ka1 va
napaoyefovv  e§ovolodotroelg yia v vmoypagr g Kopuag ZopPBaong
Xpnpatodotikig AtevKOADVONG pe Ta HapapTrpatd mg.

3. m) oxetikr) mpodTaon tov Yrovpykod ZopBovAioo.




Anogaciloope

Apbpo 1
‘Eykpion Exediov Koprag Zoppaong Xpnparodotikng AtevkoAvvorng

Eykpivetat 1o Zxedio mg Koplag Zoppaong Xpnpatodotikng AtevkoAvvorng petagop
tov Evpenaikod Tapeiov Xpnpatomototkng Zrtabepotnrag (ET.X.Z), g
EMnvikiig Anpoxpatias, @g Sikatodyov kpatovg pédovs, tov ENnvikoo Tapeioo
Xpnuatomotetikyg Ztabepomrag (TX.Z.), g eyyont), kav g Tpamefag g
EM\GSog, pe titho «Kopua ZopPaocn Xprnpatodotixrg Atevkolvvorng»  (“Master
Financial Assistance Facility Agreement”) ywa wv mapoxr) xpnpatodotikig
evioyoong, £wG TO OLVOAIKO MOCO T@V EKATOV EVVEA SL0EKATORPLPIOV KAl EKATO
exatoppopiov (109.100.000.000) evpd, pe OKOMO TNV OWKOVOHIKI| €vioxvor OTo
dikaiovyo kpdtog péhog péom tov ET.X.Z., oneg ovpgavhdnke oto ZopPfovAwo g
1215 Maptioo 2012 1@v Ynovpyov O1KOVOPIKGOV ToV KPATtodv peAov g {ovng Ton
£0p®, padi pe Ta napaptpatd g, 6nwg to Zxé610 avtd padi pe td napaptpata
oy ayyAKs YA®ood, g emonpn YA®ood TV KEPEVeY avtev, KAl 08 HETAppaot)
Tovg oty eNAnViKY YA@ooa, ipooapteovial g Iapaptpa oty napovoa Ipady.

ApBpo 2
ITapoyr eovotodotiioe®v ya v vnoypar tng Kopiag Toppaong
Xpnpatodotikiig AievkoAovorg

. Tapéyetat otov Ynoopyd Oovopkedv 1 €§0001080Ton va eKIpoooInoet v
EN\nviks) Anpoxpartia kat va vroypayet m Xoppaon moo avagépetat oto apbpo 1,
padi pe Ta nAapapUpATd g, pE TG TOXOV avaykaieg TPOMONOUOElg Yid TV
anoxatdotaocn Aabaov 1) ) Sevkpivion acageidv Tov Zxediov mov eykptvetat pe to
npornyovpevo apbpo.

. Tlapéyetar otov Awowntr g Tpanedag g EAadog kat tov TIpodedpo too TX.Z., n
eovotodoton va exmpooenrooov v Tpanefa g EAabog xav to Tapeio
Xpnpatomotetikyg Ztafepdmrag, avTiotoix®s, Kal va vrnoypdyoovv I Zoppaocn
mov avagépetat oto apbpo 1, padi pe ta mapaptpATa g, Pe Tig TOXOV avaykdaies
TPOTIONOW|0ELG yia TV arokatdaotaocn Aabmv 1j T dievkpivion acageiov tov Lxediov
IOV eYKPIVETAL fe To Ipornyodpevo apdpo.

. H 1ox0g g Zoppaong nov avagépetar oto apbpo 1 apxifer anod v npepopnvia
vroypagng g and oha ta copPariopeva pépn odp@@Va pe Tovg OPOLSG KAl TG
npobnofecelg mov ewdikotepa kabopifetal oe avtiv. Me pépypva tov Ymovpyoo
Owovopkev 1 ZOpfaon HeTd Vv LIIOYPAQL) TG arod oAa Ta MpoPAenopeva pepn,
Srapipagetar o BovAr] yia evnpépaon.

. Zt0 t¥hog g apaypdagov 4 tov apbpov 1 1o v.4046/2012 (A’ 28) mpootifetar, ano
TOTE 1OV APX10e va oxveL 0 v.4046/2012, edd@io wg edrig:

«[lapéyetar emiong otov Ipdedpo tov T.X.Z. 1 e§ovotodoTnon va eKIpoomIToeL T0
Tapeio XpnpatomotoTikng ZtabepdTiag Kat va droypayet my og ave Zoppfaor).»
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This Master Financial Assistance Facility Agreement is made by and between:

(A)  European Financial Stability Facility ("EFSF"), a société anonyme incorporated in
Luxembourg with its registered office at 43, avenue John F. Kennedy, L-1855
Luxembourg (R.C.S. Luxembourg B153.414), represented by Mr. Klaus Regling,
Chief Executive Officer or Mr. Christophe Frankel, Deputy Chief Executive Officer,
("EFSF");

(B)  The Hellenic Republic (hereinafter referred to as "Greece"), represented by the
Minister of Finance,
as the beneficiary member state (the "Beneficiary Member State");

(C) The Hellenic Financial Stability Fund, created pursuant the Law on the
Establishment of a Hellenic Financial Stability Fund (3864/2010),
as guarantor ("HFSF"); and

(D)  The Bank of Greece, represented by the Governor of the Bank of Greece,

(the "Bank of Greece"),
Herein jointly referred to as the "Parties" and each of them a "Party".

PREAMBLE

Whereas:

(1) EFSF was incorporated on 7 June 2010 for the purpose of making stability support to

member states of the European Union whose currency is the euro ("euro-area
Member States”). EFSF may grant financial assistance under financial assistance
facility agreements by way of loan disbursements under a programme, precautionary
facilities, facilities to finance the recapitalisation of financial institutions in a euro-
area Member State (through loans to the governments of such Member States
including in non-programme countries), facilities for the purchase of bonds in the
secondary market on the basis of an ECB analysis recognising the existence of
exceptional financial market circumstances and risks to financial stability or facilities
for the purchase of bonds in the primary market (under a macroeconomic adjustment
programme or under a precautionary programme). EFSF may also grant financial
assistance by providing credit enhancement in conjunction with new debt issued by
euro-area Member States, thus reducing the funding cost for euro-area Member States
and the funding arrangements of EFSF may be maximised with a combination of
resources from private and public financial institutions which can be arranged through
special purpose vehicles which will enlarge the amount of resources available to
extend loans for bank re-capitalisation and for buying bonds in the primary and
secondary markets (each individual utilisation under a financial assistance facility
agreement being a "Financial Assistance” and, where the context requires, the term
"Financial Assistance" shall also mean all or any of such forms of financial
assistance collectively).
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EFSF shall finance (including by way of pre-funding) the making of Financial
Assistance by issuing or entering into bonds, notes, bills, commercial paper, debt
securities or other financing arrangements (including treasury operations, DMO Lines,
committed and un-committed credit lines, sale and repurchase agreements and reverse
sale and repurchase agreements) (in the case of sale and repurchase agreements and
reverse sale and repurchase agreements for a term exceeding twelve (12) months, to
the extent they have been approved, where necessary, by the board of directors of
EFSF and the Guarantors/EWG) ("Funding Instruments") which are backed by
irrevocable and unconditional guarantees (each a "Guarantee") of the euro-area
Member States which shall act as guarantors in respect of such Funding Instruments
as contemplated by the terms of this Agreement. The guarantors (the "Guarantors")
of Funding Instruments issued or entered into by EFSF shall be comprised of each
euro-area Member State (excluding any euro-area Member State which is or has
become a Stepping-Out Guarantor (as defined below) prior to the issue of or entry.
into such Funding Instruments). The Funding Instruments shall be issued or entered
into either on a stand-alone basis or pursuant to a debt issuance programme (the
"EFSF Debt Issuance Programme") in accordance with the EFSF Funding
Guidelines (as defined below). Certain of the proceeds of Funding Instruments may
be credited from time to time to the Liquidity Buffer (as defined below).

On 8 May 2010, the Kingdom of Belgium, Ireland, the Kingdom of Spain, the French
Republic, -the Italian Republic, the Republic of Cyprus, the Grand Duchy of
Luxembourg, the Republic of Malta, the Kingdom of the Netherlands, the Republic of
Austria, the Portuguese Republic, the Republic of Slovenia, the Slovak Republic, the
Republic of Finland and KfW (acting in the public interest, subject to the instructions
of and with the benefit of the guarantee of the Federal Republic of Germany) (as
Lenders) entered into a EUR 80,000,000,000 loan facility agreement (the "Loan
Facility Agreement") with Greece and the Bank of Greece which provides stability
support to Greece in an inter-governmental framework via pooled bilateral loans.

On 8 February 2012 Greece requested further financial assistance from the euro-area
Member States. In accordance with the Statement by the Heads of State or
Government of the euro area and EU institutions of 21 July and 26/27 October 2011,
EFSF will be used as the financing vehicle for future disbursements to Greece under
the financial assistance of the euro-area Member States.

On 1 March 2012 a Memorandum of Understanding (the "PSI MoU") was entered
into between the European Commission, Greece and the Bank of Greece relating to (i)
a voluntary liability management transaction by way of voluntary bond exchange to
be entered into between Greece and certain private sector investors as described in the
statement of the Euro Summit dated 26 October 2011 (the "Voluntary Liability
Management Transaction"); (ii) a buy-back offer (the "Buy-Back Offer") whereby
Greece, acting through the ECB as its agent, offers to buy-back from Eurosystem
national central banks ("NCBs") certain marketable debt instruments issued or
guaranteed by Greece which are held by NCBs as collateral for Eurosystem monetary
policy operations with eligible counterparties; (iii) the payment of accrued interest on
the bonds that will be exchanged under the Voluntary Liability Management
Transaction, which will be financed in part or in whole by EFSF (the "Bond Interest
Transaction"); and (iv) the provision of support in bank recapitalisation programmes
of financial institutions in Greece (the "Bank Recapitalisation Transaction"). The
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PSI MoU is separate from and in addition to the Memorandum of Understanding
originally signed on 3 May 2010, as last amended by the Supplemental Memorandum
of Understanding (Fifth Addendum) of [6 December 2011], between the European
Commission, Greece and the Bank of Greece (the "2011 Memorandum of
Understanding” which, together with the PSI MoU and any subsequent or
supplemental memoranda of understanding or addendum to any of them, is the
”MOU").

Upon the request of financial assistance from Greece and in line with the PSI MoU,
EFSF has entered into Financial Assistance Facility Agreements with Greece and the

Bank of Greece, to provide the following Financial Assistance Facilities: @) on

1 March 2012, a financial assistance facility agreement of up to EUR 30,000,000,000
in order to permit Greece to finance, in part, the Voluntary Liability Management
Transaction (the "PSI LM Facility"); (i) on 1 March 2012, a financial assistance
facility agreement of EUR 35,000,000,000 in order to permit Greece to finance the
Buy-Back Offer (the "ECB Credit Enhancement Facility"); (iii) on 1 March 2012, a
financial assistance facility agreement of EUR 5,500,000,000 in order to facilitate the

making of payments in relation to accrued interest under certain outstanding

sovereign bonds issued or guaranteed by Greece, in the context of the Voluntary
Liability Management Transaction, such payments to be made at the time and to the
extent that such sovereign bonds are exchanged for New Greek Bonds (the "Bond
Interest Facility"); and (iv) on 1 March 2012, a financial assistance facility
agreement of up to EUR 23,000,000,000 in order to finance the recapitalisation of
certain financial institutions in Greece (the "Existing Bank Recapitalisation
Facility").

A Memorandum of Understanding was entered into between the Commission, the
Hellenic Republic and the Bank of Greece on or around 14 March 2012 in relation to
this Financial Assistance Facility Agreement. The availability and the provision of
Financial Assistance under this Agreement, including pursuant to the Facilities (as
defined below) made available under the F acility Specific Terms (as defined below),
shall, unless otherwise specified, be conditional upon (i) the Beneficiary Member
State's compliance with the measures set out in the MoU and (ii) the Guarantors
deciding favourably, on the basis of the findings of the regular assessments carried out
by the Commission in liaison with the ECB in accordance with the Council Decision
of the European Union on the basis of Articles 126(9) and 136 of TFEU on 12 July
2011 (which recast the former Council Decision 2010/320/EU of 10 May 2010 as
amended), that the economic policy of the Beneficiary Member State accords with the
adjustment programme and with the conditions laid down by the Council in the
Decision and any other conditions laid down by the Council or in the MoU.

It is acknowledged and agreed that the Bank of Greece is a party to this Agreement -

for the purpose of receiving disbursements on behalf of the Beneficiary Member State.

It is acknowledged and agreed that in accordance with the terms of a unanimous
resolution of the Member States made pursuant to Articles 5(3) and 10(5)(f) of the
Framework Agreement the Slovak Republic is permitted not to participate in
guaranteeing a specified amount of Funding Instruments issued to finance Financial
Assistance to the Beneficiary Member State which amount corresponds to the

notional share of the Slovak Republic in the cancelled non-utilised portion of the-

EUR 80 billion loan facility dated 8 May 2010 between the then euro-area Member




States and the Beneficiary Member State. The Heads of State or Government of the
euro area and EU institutions agreed on 26 October 2011 that the effective aggregate
amount to be guaranteed by the Slovak Republic for the new Greek programme would
not exceed the amount the Slovak Republic committed to guarantee under the concept
endorsed on 21 July 2011 which provided for official financing amounting to 109
billion'. EFSF and the Guarantors shall enter into such agreements and documents as
they see fit to give effect to this arrangement. ;

(10)  Appropriate measures related to the prevention of, and the fight against, fraud,
corruption and other irregularities affecting any Financial Assistance shall be
provided for and implemented by the authorities of the Beneficiary Member State.

Now, therefore, the Parties hereto have agreed as follows:

! According to the diplomatic note from the Council of the European Union to Slovakia, dated 28 October 2011.




MASTER FINANCIAL ASSISTANCE FACILITY
DEFINITIONS

Capitalised terms shall, unless otherwise specified in relation to a Facility in the
relevant Facility Specific Terms, have the meanings set out below:

"Acceptance Notice" means, in relation to a Facility, EFSF's written notice to the
Beneficiary Member State in the form of the applicable Annex setting out the amount
and the detailed provisional financial terms of the Financial Assistance under the
relevant Facility, Instalment or Tranche that EFSF is willing to extend to the.
Beneficiary Member State under this Agreement and the Facility Specific Terms.

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

"Agreement" means this Master Financial Assistance Facility Agreement, including
the Annexes and Schedules hereto (including any Facility Specific Terms entered into
between the Parties and the Annexes thereto).

"Allocated Portion" means, in relation to Funding Instruments which cannot be
rolled over or re-financed by virtue of a Market Disruption Event, the portion of such
Funding Instruments allocated to the Beneficiary Member State by reference to the
proportion the aggregate of the outstanding Financial Assistance Amounts provided
by EFSF to the Beneficiary Member State bears to the aggregate principal amount of
financial assistance provided by EFSF to all beneficiary member states which is
outstanding.

"Annex" means an Annex to this Agreement and, for any F acility, any Annex to the
Facility Specific Terms which are applicable to that Facility.

"Availability Period" for any Facility means the period specified as such in the
applicable Facility Specific Terms, which shall in no case extend beyond 31
December 2014.

"Average Maturity" means, in relation to any Facility, the weighted average maturity
of all the Tranches made available under such Facility where the maturity of each
Tranche is determined by reference to its final scheduled repayment date (for
Tranches where the principal is repaid in full in one single payment at its maturity) or
the scheduled amortisations of Financial Assistance (or Tranches thereof) (for any
Tranche the principal of which is repayable in scheduled instalments).

"Business. Day" means a day on which the TARGET?2 payment system is open for.
business.

"Commission" means the European Commission.

"Commitment Fee" means the fee allocated to the Beneficiary Member State in
accordance with the Diversified Funding Strategy and related to (i) the Negative
Carry resulting from the issuance or roll-over of Funding Instruments by EFSF
(including to fund the Liquidity Buffer) (ii) Issuance Costs related to funding raised .
by EFSF that are not otherwise recoverable from the Beneficiary Member State or any




other beneficiary member state and (iii) any commitment commissions arising under
DMO Lines or committed or un-committed credit lines as may be made available to
EFSF, in each case according to the EFSF Funding Guidelines. In accordance with
Clause 6(2), the payment of the annual allocation to the Beneficiary Member State of
a portion of EFSF's aggregate Commitment Fee shall be made either (a) following the
receipt of an invoice or (b) on the first Payment Date under any Tranche, Instalment
or Financial Assistance following the determination of the amount to be paid as-
annual Commitment Fee, expressed as a number of basis points per annum that shall
be applied over the relevant Tranche, Instalment or Financial Assistance to result in
the amount of the Commitment Fee that would otherwise have been payable upon
receipt of an invoice. The allocation of the Commitment Fee to a Beneficiary Member
State and the level and/or the payment structure of the Commitment Fee applicable to
this Agreement may be changed from time to time by the board of directors of EFSF
and approved by the Guarantors.

"Confirmation Notice" means, in relation to a Facility, EFSF's written notice to the
Beneficiary Member State substantially in the form of the applicable Annex to the
relevant Facility Specific Terms setting out the definitive financial terms of the
Financial Assistance under the relevant Facility, Instalment or Tranche that EFSF is
willing to extend to the Beneficiary Member State under this Agreement and the
Facility Specific Terms.

"Cost of Carry" means, in relation to Funding Instruments, the difference between )
the interest accrued under the relevant Funding Instruments (a) in the case of a
Pre-Funding Operation, during the period from the date EFSF commences incurring
liability for interest under the relevant Funding Instruments under the Pre-Funding
Operation until the relevant Disbursement Date (or the date on which the proceeds of
the relevant Funding Instruments are used to refinance any other Funding Instruments)
or, if the proceeds of the Pre-Funding Operation are not partly or entirely disbursed,
until the maturity of the relevant Funding Instruments for the undisbursed proceeds,
(b) in the case of amounts raised to fund the Liquidity Buffer, during the period when
EFSF incurs liability for interest under the relevant Funding Instruments but is not
able to recover any amount from the Beneficiary Member State or any other
beneficiary member state in respect of such amount as part of the EFSF Cost of
Funding under any financial assistance facility agreement, (¢) in the case of any re-
financing of any Financing, during the period from the date EFSF commences
incurring liability for interest under the new Financing until the new Financing is
disbursed (or the date on which the proceeds of the relevant Funding Instruments are
used to refinance any other Funding Instruments) and (ii) any return on the proceeds
of those Funding Instruments actually received by EFSF, if EFSF at its sole discretion
invested the amount pre-funded, the residual amount under a Financing or the amount
raised to fund the Liquidity Buffer. The Cost of Carry referred to in paragraph (a)
above shall be allocated solely to the Beneficiary Member State but the Cost of Carry
referred to in paragraphs (b) and (c) above shall be determined on a pooled basis in
relation to the pool of short term Funding Instruments and the pool of long term
Funding Instruments and allocated to the Beneficiary Member State in accordance
with the Diversified Funding Strategy and the methodology for allocation of Funding
Instruments agreed by the EWG and the board of directors of EFSF at the time the
Cost of Carry is calculated.




"Decision" means the agreement of the representatives of the euro-area Member
States in the Eurogroup to grant financial assistance to Greece and Council Decision
2011/734/EU of 12 July 2011 (which recast Council Decision 2010/320/EU of
10 May 2010 as amended) adopted on the basis of Articles 126(9) and 136 of TFEU.

"Deed(s) of Guarantee" means any deed(s) of guarantee entered into by, amongst
others, the Guarantors and EFSF in accordance with the terms of the Framework
Agreement.

"Disbursement" means a disbursement of funds to, or at the direction of, the
Beneficiary Member State under a Facility (including, where permitted by the EFSF
Funding Guidelines and the relevant Facility Specific Terms, by way of the payment
of the subscription price or purchase price of purchased bonds or subordinated notes
or the delivery of Funding Instruments issued by EFSF).

"Disbursement Date" means, in relation to any Financial Assistance made under any
Facility by way of a Disbursement, the date on which funds or Funding Instruments
issued by EFSF in respect of the relevant Financial Assistance are paid, advanced or
delivered to the Beneficiary Member State (or its nominee or to any third party) in
accordance with the relevant Facility Specific Terms. Each such Disbursement Date
must be a date selected by EFSF which is (i) a Business Day, (ii) a day (other than a
Saturday or Sunday) when banks are open for general business in Luxembourg and in
the Beneficiary Member State, (iii) a day which falls during the Availability Period,
and (iv) which otherwise complies with the relevant Facility Specific Terms.

"Disincentive Payment" means 200 basis points per annum applied to the most
recently provided Financial Assistance Amount to have been disbursed at the time
when the Eurogroup or the EWG communicates, following the assessment by the
Commission, in liaison with the ECB and the IMF, that there has been
non-compliance by the Beneficiary Member State with the measures set out in the
MoU which results in or would (as may be determined in writing by EFSF) have
resulted in the non-provision of a subsequent Financial Assistance which was
scheduled to be made under a Facility or any subsequent financial assistance facility
agreement between EFSF and the Beneficiary Member State. The period of time on
which the Disincentive Payment is based will run from the date of the provision of the
most recently provided Financial Assistance Amount to the date of the
communication to the Beneficiary Member State by the Eurogroup or the EWG of the
decision regarding non-compliance which stops or would (as may be determined in
writing by EFSF) have stopped a new disbursement of financial assistance. In
accordance with Clause 6(10), the Disincentive Payment will be refunded in full by
EFSF, together with any interest (if any) earned by EFSF from the investment of such
Disincentive Payment when the provision of Financial Assistance by EFSF to the
Beneficiary Member State recommence(s).

"Diversified Funding Strategy" has the meaning given to that term in the
Framework Agreement. The Diversified Funding Strategy as adopted by EFSF
contemplates the use of the Liquidity Buffer, a pool of short term Funding
Instruments and a pool of long term Funding Instruments and that the methodology
for allocation of Funding Instruments, funding and other costs and expenses between
the Beneficiary Member State and each other beneficiary member state shall be made
in accordance with the EFSF Funding Guidelines. ’




"DMO Lines" means treasury, money market or cash management operations
between EFSF and the debt management agencies of euro-area Member States
entered into in accordance with Article (5)(5) of the Framework Agreement.

"ECB" means the European Central Bank.

"EFSF Cost of Funding" means, in relation to any Financial Assistance under a
Facility, the effective (after hedging) average cost of funding incurred by EFSF in°
funding such Financial Assistance as determined by EFSF and allocated to the
relevant Financial Assistance pursuant to the Diversified Funding Strategy. The EFSF
Cost of Funding shall be calculated by EFSF by adding (i) EFSF's (after hedging)
average cost of funding the relevant Financial Assistance, expressed as a rate per
annum,; for the avoidance of doubt, in the case of discount Funding Instruments (e.g.
zero-coupon notes), cost of funding shall be calculated with reference to the nominal
value of the relevant discount Funding Instrument, (i) the annual Service Fee (with
effect from the first anniversary of the Disbursement Date of the relevant Financial
Assistance), (iii) the Commitment Fee (iv) any Guarantee Commission Fee accrued
during the relevant period and (v) any other financing costs, margin, negative carry,
losses, hedging costs or other costs, fees or expenses. Such EFSF Cost of Funding
shall be adjusted to eliminate the effect of rounding in the calculation of interest on
Funding Instruments in the form of bonds or notes with a fixed denomination and to
take into account any difference in the periods by reference to which interest is
calculated under this Agreement and under the related Funding Instruments and the
proceeds of any temporary re-investment of interest receipts by EFSF when such
interest periods differ. During the period of any Financing(s) which finance a
particular Financial Assistance, EFSF Cost of Funding shall be calculated by
reference to the cost of funds incurred by EFSF under the Financing(s) which finance
the relevant Financial Assistance, adjusted as may be necessary to cover the period
between the Payment Dates under the relevant Facility and interest and principal
payment dates under the relevant Funding Instruments and any potential residual cost
(including. any continuing interest to maturity) incurred by EFSF under the
Financing(s) EFSF entered into to finance the relevant Financial Assistance.

"EFSF Funding Guidelines" means the funding strategy and guidelines of EFSF
from time to time adopted by the board of directors of EFSF and approved by the
Guarantors.

"EFSF Investment Guidelines" means the investment strategy and guidelines of
EFSF from time to time adopted by the board of directors of EFSF and approved by
the Guarantors.

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

"EU" means the European Union.

"EUR", "euro” and "€" denote the single currency unit of the Participating Member
States.




"EURIBOR" means, in relation to a period:
(a) the applicable Screen Rate; or

(b)  (if no Screen Rate is available for the interest period applicable to an unpaid
amount in accordance with Clause 6(3)) the average of the rates quoted by
Deutsche Bank AG, BNP Paribas and Rabobank to leading banks in the
European interbank market,

as of 11:00 a.m. (Luxembourg time) on the date falling two TARGET Days before the
first day of that period for the offering of deposits in euro for a comparable period.

"Eurogroup” means the finance ministers from the 17 euro-area Member States.

"Event of Default" means an event defined in Clause 9(1) as modified in respect of
any specific Financial Assistance by the Facility Specific Terms applying to the
Facility under which such Financial Assistance is made available.

"EWG" means the Eurogroup Working Group.

"Facility” means each facility provided under this Agreement as more particularly
referred to in Clause 2(2).

"Facility Specific Terms" means, from time to time, the terms specific to each
Facility as set out in a Schedule to this Agreement which have been executed by the
Parties to this Agreement (as such Schedule may be amended or supplemented from
time to time).

"Financial Assistance Amount” means the aggregate principal amount of any’
Financial Assistance made available under a Facility, as more particularly determined
in accordance with the relevant Facility Specific Terms.

"Financial Support Provider" means the lenders under the Loan Facility Agreement
and any other sovereign State or other creditor (other than the IMF or the European
Union) granting a bilateral loan to the Beneficiary Member State in conjunction with
EFSF.

"Financing” means any financing longer than or equal to one year by way of issuing
or entering into Funding Instruments comprising part of the pool of long term
Funding Instruments.

"First Interest Period" means, with regard to any Financial Assistance provided
under a Facility, the period commencing on (and including) its Disbursement Date
and ending on (but excluding) the first Payment Date as specified in the relevant
Confirmation Notice for that Facility. ‘

"Framework Agreement" means the framework agreement entered into between the
euro-area Member States and EFSF, as may be amended from time to time, which sets
out, infer alia, the terms and conditions upon which EFSF may provide Financial
Assistance to euro-area Member States and finance such Financial Assistance by
issuing or entering into Funding Instruments backed by Guarantees issued by the
Guarantors.




"Funding Instruments" has the meaning given to that term in the Preamble to this
Agreement.

"General Government Debt" means indebtedness comprising general government
debt as determined in accordance with the European System of Accounts 1995
("ESA 95") as laid down by Council Regulation No (EC) 2223/96 of 25 June 1996 on
the European system of national and regional accounts in the Community as amended
from time to time. For the avoidance of doubt, the term General Government Debt
shall be deemed to include any New Greek Bonds issued in connection with the
Voluntary Liability Management Transaction.

"Greek Bank Instruments" means the common shares, contingent convertibles or
such other instruments as EFSF may in its absolute discretion approve, in each case
issued to HFSF by certain financial institutions in Greece in consideration for
payments made out of the proceeds of Financial Assistance provided under (a) the
Existing Bank Recapitalisation Facility or (b) this Agreement.

"Guarantee Commission Fee" means ten (10) basis points per annum (or such other

level of Guarantee Commission Fee as may be determined by the board of directors of
EFSF and approved by the Guarantors as applicable to the Facilities from time to time)
applied to the relevant Financial Assistance Amount.

"IMF" means the International Monetary Fund.

"IMF Arrangement" means any agreement, programme, facility or other
arrangement between the Beneficiary Member State and the IMF.

"Instalment" means for any Facility, the sums under that Facility which have been
the subject of a Request for Funds and a related Acceptance Notice; an Instalment
may be disbursed in one or more Tranches,

"Interest Period" means, in relation to any Financial Assistance provided under a
Facility, the First Interest Period and each consecutive twelve (12) months period
thereafter, commencing on (and including) the date of the preceding Payment Date for
such Financial Assistance and ending on (but excluding) each Payment Date in each
case, as determined in accordance with the relevant Facility Specific Terms for that
Facility.

"Interest Rate" for any Instalment or Tranche means the rate at which interest will

accrue on-that Instalment or Tranche during each Interest Period as determined by -
EFSF, which is equal to the sum of (a) the EFSF Cost of Funding and (b) the Margin

(if any) applicable to such Financial Assistance Amount.

"Issuance Costs" means any costs, fees or expenses incurred in relation to EFSF
issuing or entering into Funding Instruments to finance a Financial Assistance under
any Facility (including a portion of the Funding Instruments issued or entered into to
fund the Liquidity Buffer) and which are due and payable on or about the date of issue
of such Funding Instruments or, as applicable, the date such Funding Instruments are -
entered into, and any adjustment corresponding to the difference in the net proceeds
of Funding Instruments due to such Funding Instruments not being issued at par value,




"Liquidity Buffer" means the proceeds of issuance of, or entry into, the pool of short
term Funding Instruments (including, without limitation, the proceeds of issuance of,
or eniry into, short term notes, bills, commercial paper, treasury operations, DMO
Lines, committed and un-committed credit lines and sale and repurchase operations)
issued by EFSF in accordance with the EFSF Funding Guidelines and which, from
time to time, have not been used to finance a Disbursement (or a disbursement to any
other beneficiary member states) or to refinance an existing Pre-Funding Operation or
Financing (or similar operations or financings in respect of any other beneficiary
member states).

"Loss of Interest" means the difference (if it is a positive amount) between the
amount of interest EFSF would receive at the Interest Rate (excluding for these
purposes only the Margin component, if any, of the Interest Rate) on the relevant
principal amount of Financial Assistance and the interest EFSF would receive (as
determined by EFSF) from the reinvestment of the amounts pre-paid or repaid early in
each case for the period commencing on (and including) the date of the prepayment or
early repayment and ending on (but excluding) the date on which the relevant
Financial Assistance was scheduled to be repaid.

"Margin" means, in relation to a Facility, the margin specified in the relevant Facility
Specific Terms. The level of the Margin applicable to any Facility may be changed
from time to time by the board of directors of EFSF and approved by the Guarantors.
For the avoidance of doubt, no reimbursement or reduction in the Margin or the EFSF
Cost of Funding shall apply resulting from payments of advance Margin.

"Market Disruption Event" means, at the time of a proposed issuance or roll-over of
Funding Instruments, the occurrence of events or circumstances affecting the national
or international financial, political or economic conditions or international capital
markets or currency exchange rates or exchange controls which in the reasonable
view of EFSF (as approved by the unanimous agreement of the Guarantors, as would
be the case for the issuance of new Funding Instruments) are likely to prejudice
materially the ability of EFSF to achieve a successful issue, offering or distribution of
Funding Instruments or dealings in such Funding Instruments in the secondary market.

"Master Facility" has the meaning given to that term in Clause 2(1) of this
Agreement.

"Master Facility Agreement" means this Agreement (but excluding the Facility
Specific Terms).

"MoU" has the meaning given to that term in the Preamble to this Agreement.

“Negative Carry" means in relation to any Financial Assistance the negative Cost of
Carry (if any) incurred by EFSF and allocated by EFSF to the funding of that
Financial Assistance.

“Net Disbursement Amount" means, in relation to any Financial Assistance under a
Facility, the Financial Assistance Amount thereof less the sum of (without double
counting):

(a) any Issuance Costs;




(b) any portion of the Service Fee which is to be deducted up-front; and

(c) any costs, fees, expenses, interest (including pre-paid interest or discount) or
costs of Negative Carry,

incurred under or in connection with that Financial Assistance, any other Financial
Assistance provided by EFSF to the Beneficiary Member State or any Pre-Funding
Operation.

"New Greek Bonds" means the sovereign bonds issued by Greece in connection with
the Voluntary Liability Management Transaction.

"Participating Member States" means the member states of the European Union that
have the euro as their lawful currency in accordance with the legislation of the
European Union relating to Economic and Monetary Union.

"Payment Date" means, in relation to any Financial Assistance, Instalment or
Tranche made available under a Facility, each scheduled date for payment of principal,
interest or fees due to EFSF, as specified in the Confirmation Notice related to such
Financial Assistance, Instalment or Tranche.

"Pre-Funding Agreement" means an agreement substantially in the form of Annex 1

executed by the Beneficiary Member State and EFSF to authorise EFSF to enter into

Pre-Funding Operations (i) prior to the receipt of a Request for Funds or (i) following
a receipt of a Request for Funds but in the absence of the approval of the EWG

referred to in Clause 4(4) (or prior to the satisfaction of any of the other conditions to

disbursement) and the issuance of an Acceptance Notice.

"Pre-Funding Operation" means an advanced borrowing transaction as described in
Clause 4(7) pursuant to which EFSF, if it deems necessary and with the agreement of
the Beneficiary Member State, issues or enters into Funding Instruments to pre-
finance a ‘specific Financial Assistance on the basis of a Pre-Funding Agreement,
which Pre-Funding Operation may occur prior to the time when the conditions
precedent to the disbursement of such Financial Assistance are satisfied.

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

"Request for Funds" means the Beneficiary Member State's request for a
disbursement of funds under a Facility to be made in the form specified in the Facility
Specific Terms applying to the F acility under which such request is to be made.

"Schedule" means a Schedule to this Agreement.

"Screen Rate" means the percentage rate per annum determined by the Banking
Federation of the European Union for the relevant period, displayed on the
appropriate page of the Reuters screen. If the agreed page is replaced or service ceases”
to be available, EFSF may specify another page or service displaying the appropriate
rate after consultation with the Beneficiary Member State.
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"Service Fee" represents the source of general revenues and resources to cover
operational costs of EFSF, comprising (i) the upfront service fee of 50 basis points
calculated (without double counting) on the Financial Assistance Amount under an
Instalment or Tranche and (ii) the annual service fee of 0.5 basis points per annum,
which will accrue day to day on the Aggregate Financial Assistance Amount under
each Facility in each Interest Period with effect from the first anniversary of the
Disbursement Date of such Financial Assistance (or such other fee level or date as
may be agreed between the Parties following a decision by the EWG). The upfront
service fee shall be paid in arrear by the Beneficiary Member State upon receipt of an
invoice from EFSF or shall be deducted from the amount to be disbursed to the
Beneficiary Member State under any Facility provided on the terms of this Agreement.
The inclusion of the annual service fee as a component of the EFSF Cost of Funding
is without prejudice to any faculty of a Beneficiary Member State to treat this fee as
an operating cost in its national accounts. The level of the Service Fee applicable to
the Facilities may be changed from time to time by the board of directors of EFSF and
approved by the Guarantors. For the avoidance of doubt, the Service Fee covers and
replaces any advance Margin EFSF would otherwise be entitled to charge.

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

"TARGET Day" means any day on which TARGET2 is open for the settlement of
payments in euro.

"TARGET2" means the Trans-European Automated Real-time Gross Settlement
Express Transfer payment system which utilises a single shared platform and which
was launched on 19 November 2007. ‘

"Term" means the tenor of any Financial Assistance provided under a Facility which
may not exceed the period from the Disbursement Date of the relevant Financial
Assistance to the final Payment Date specified in the relevant Confirmation Notice.

"Tranche" means a part or the whole of an Instalment, as the case may be, and may
be financed until its final maturity from the Liquidity Buffer or by one or more
Financings.

THE MASTER FINANCIAL ASSISTANCE FACILITY AND SPECIFIC
FACILITIES

EFSF makes available to the Beneficiary Member State under this Agreement a
master financial assistance facility (the "Master Facility"), subject to the terms and
conditions of the Decision (where applicable), the MoU and the Facility Specific
Terms. The Master Facility may be made available by EFSF to the Beneficiary
Member State by way of Financial Assistance. The aggregate principal amounts of the
Financial Assistance Amounts shall not exceed EUR 61,700,000,000 (as increased
from time to time by an amount (up to EUR 24,400,000,000) equal to any cancelled
non-utilised principal amount of the Loan Facility Agreement and/or an amount (up to
EUR 23,000,000,000) equal to any cancelled non-utilised principal amount of the
Existing Bank Recapitalisation Facility, but in any event not exceeding
EUR 109,100,000,000 provided that each such increase is approved by the EWG and
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is confirmed in a letter from the EWG Chairman to EF SF) (the "Aggregate Financial
Assistance Amount").

The Master Facility may be provided in the form of such of the following specific
facilities (the "Facilities" and each a "Facility") as are the subject of Facility Specific
Terms which have been entered into between the Parties, provided that at the time of
signing this Master Facility Agreement at least one (1) of the Facility Specific Terms
are entered into: :

(a) a Facility for the provision of loans (the "Loan Facility") on the terms and
subject to the conditions specified in the Facility Specific Terms entitled
"Loan Facility: Facility Specific Terms";

(b)  a Facility for the provision of a loan facility providing for sovereign partial
risk protection (a "Sovereign Partial Protection Facility") on the terms and
subject to the conditions specified in the Facility Specific Terms entitled .
"Sovereign Partial Protection: Facility Specific Terms";

(c) one or more Facilities for the provision of precautionary facilities (each a
"Precautionary Facility"). A Precautionary Facility may take the form of
(a) a precautionary conditioned credit line (a "Precautionary Credit Line" or
"PCCL Facility") on the terms and subject to the conditions more particularly
specified in Facility Specific Terms titled "Precautionary Conditioned Credit
Line: Facility Specific Terms", (b) an enhanced conditioned credit line (an-
"Enhanced Conditioned Credit Line" or "ECCL Facility") on the terms and
subject to the conditions specified in the Facility Specific Terms entitled
"Enhanced Conditioned Credit Line: Facility Specific Terms" or (c) an
enhanced conditioned credit line with sovereign partial risk protection (an
"Enhanced Conditioned Credit Line with Sovereign Partial Protection" or
"ECCL+ Facility") on the terms and subject to the conditions specified in the
Facility Specific Terms entitled "Enhanced Conditioned Credit Line with
Sovereign Partial Protection: Facility Specific Terms"; -

(d  a Facility for the provision of loans to recapitalise financial institutions (the
"Bank Recapitalisation Facility") on the terms and subject to the conditions
specified in the Facility Specific Terms entitled "Bank Recapitalisation
Facility: Facility Specific Terms";

(e) a Facility for EFSF to make primary market bond purchases (the "PMP
Facility") on the terms and subject to the conditions specified in the Facility -
Specific Terms entitled "Primary Market Bond Purchase Facility: Facility

Specific Terms";

® a Facility for EFSF to make secondary market bond purchases (the "SMP
Facility") on the terms and subject to the conditions specified in the Facility
Specific Terms entitled "Secondary Market Bond Purchase Facility: Facility
Specific Terms"; and

(8  aFacility for EFSF to finance a subordinated issue of notes by a compartment
of a co-investment fund (the "CIF Facility") on the terms and conditions




