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EFSF FRAMEWORK AGREEMENT
(as amended with effect from the Effective Date dhe
Amendments)

between

KINGDOM OF BELGIUM
FEDERAL REPUBLIC OF GERMANY
REPUBLIC OF ESTONIA
IRELAND
HELLENIC REPUBLIC
KINGDOM OF SPAIN
FRENCH REPUBLIC
ITALIAN REPUBLIC
REPUBLIC OF CYPRUS
GRAND DUCHY OF LUXEMBOURG
REPUBLIC OF MALTA
KINGDOM OF THE NETHERLANDS
REPUBLIC OF AUSTRIA
PORTUGUESE REPUBLIC
REPUBLIC OF SLOVENIA
SLOVAK REPUBLIC
REPUBLIC OF FINLAND

AND

EUROPEAN FINANCIAL STABILITY FACILITY



EFSF FRAMEWORK AGREEMENT (the "Agreement’)!

is made by and between:

(A)

(B)

Kingdom of Belgium, Federal Republic of GermaBepublic of Estonia,
Ireland, Hellenic Republic, Kingdom of Spain, Fren&epublic, Italian
Republic, Republic of Cyprus, Grand Duchy of Luxemiy, Republic of
Malta, Kingdom of the Netherlands, Republic of Aigst Portuguese
Republic, Republic of Slovenia, Slovak Republicd &epublic of Finland
(the "euro-area Member State$ or "EFSF Shareholders); and

European Financial Stability Facility EFSF'), a société anonyme
incorporated in Luxembourg, with its registeredagfat 43, avenue John F.
Kennedy, L-1855 Luxembourg (R.C.S. Luxembourg B4%3) (the euro-

area Member States and EFSF referred to hereafteedParties").

PREAMBLE

Whereas:

1)

(2)

On 9 May 2010 a comprehensive package of measuas been decided
including (a) a Council Regulation establishing tEeropean Financial
Stabilisation Mechanism EFSM") based on Article 122(2) of the Treaty on
the functioning of the European Union and (b)thESE in order to
financially support euro-area Member States in iaiffies caused by
exceptional circumstances beyond such euro-arealderStates' control
with the aim of safeguarding the financial stapibf the euro area as a whole
and of its Member States. It is envisaged tharfaml support to euro-area
Member States shall be provided by EFSF in conjonavith the IMF and
shall be on comparable terms to the stability suppans advanced by euro-
area Member States to the Hellenic Republic on § BH0 or on such other
terms as may be agreed.

EFSF has been incorporated on 7 June 2010hirpturpose of making
stability support to euro-area Member States. Btagement dated 21 July
2011 the Heads of State or Government of the etg@ and EU institutions
stated their intention to improve the effectivenedsEFSF and address
contagion and they had agreed to increase thebiléxiof EFSF linked to

appropriate conditionality. As a consequence, sthdriginally financial

assistance was provided solely by way of loan ifgalgreements, financial
assistance may now be granted in the form of fihressistance facility
agreements "Financial Assistance Facility Agreements”, each a

"Financial Assistance Facility Agreement) to provide financial assistance

! Please note that this consolidated version is féorimation purposes. The new amendments will be
effected by a Supplemental Amendment Agreemeimgsettit the changes to the Framework
Agreement. It may be necessary to include in tipp®mental Amendment Agreement a "provisional
application"” clause similar to that in Article 15(af the LFA to Greece of 8 May 2010.

1



(2)(@)

by way of loan disbursements, precautionary faedjtfacilities to finance the
recapitalisation of financial institutions in a etarea Member State (through
loans to the governments of such Member Statesludimg in non-
programme countries), facilities for the purchaséands in the secondary
markets on the basis of an ECB analysis recognizivey existence of
exceptional financial market circumstances andsriskfinancial stability or
facilities for the purchase of bonds in the primanarket (each such
utilization of a Financial Assistance Facility Agreent being aFinancial
Assistance’) with the Financial Assistance to be made undeFialancial
Assistance Facility Agreements being financed hih benefit of guarantees
in an amount of up to EUR 779,783.14 million toused within a limited
period of time. This is intended to result in dfeetive capacity for EFSF to
provide Financial Assistance of EUR 440,000 milliomhe availability of
such Financial Assistance Facility Agreements Wwél conditional upon the
relevant euro-area Member States which request Budncial Assistance
Facility Agreements entering into memoranda of usi@dading (each an
"MoU") with the European Commission, acting on behélthe euro-area
Member States, including conditions such as budgethscipline and
economic policy guidelines and their compliancehwibhe terms of such
MoU. With respect to each Financial AssistanceilffacAgreement, the
relevant beneficiary euro-area Member State shallrdferred to as the
"Beneficiary Member Staté. If Financial Assistance is in the form of
facilities for the purchase of bonds in the primarysecondary market, the
nature and terms, including as to pricing, poliopditionality, conditions to
utilization and documentation of such arrangemeh@l be in accordance
with guidelines adopted by the board of directors EFSF acting
unanimously pursuant to Article 2(1)(b). SimilariyFinancial Assistance is
in the form of precautionary facilities and facdg to finance the
recapitalisation of financial institutions of a etarea Member State, the
board of directors of EFSF acting unanimously shdbbpt guidelines under
Article 2(1)(c) in relation to such arrangemenihe terms of an MoU shall
impose appropriate policy conditionality for thdl fduration of a Financial
Assistance Facility Agreement and not just limitedthe period in which
Financial Assistance is made available. The condit attached to the
provision of Financial Assistance by EFSF as welihee rules which apply to
monitoring compliance must be fully consistent witie Treaty on the
Functioning of the European Union and the actslofdv.

On 20 June 2011, euro area Finance Misistgreed that the pricing
structure for EFSF loan facility agreements shdadds follows:

"(@) EFSF Cost of Funding; plus
(b)  the Margin.

The margin shall be equal to 200 basis points witich Margin being
increased to 300 basis points in respect of anynLwdiich remains
outstanding after the third anniversary of the dditéisbursement.



3)

(4)

In respect of fixed rated Loans with a scheduletunityt which exceeds three
(3) years, the Margin shall be equal to the weidlagerage of 200 basis
points for the first three (3) years and 300 basimts for the period from
(and including) the third anniversary of its dramehoand ending on (but
excluding) the scheduled maturity date of such L'ban

Subsequently, on 21 July 2011, Heads of State amefdment of the euro
area stated:

"We have decided to lengthen the maturity of fultFSF loans to Greece to
the maximum extent possible from the current 7.&rye¢o a minimum of 15
years and up to 30 years with a grace period ofelds. In this context, we
will ensure adequate post programme monitoring. Wile provide EFSF
loans at lending rates equivalent to those of takie of Payments facility
(currently approx. 3.5%), close to, without goingldw, the EFSF funding
cost. We also decided to extend substantially tla¢urties of the existing
Greek facility. This will be accompanied by a meuken which ensures
appropriate incentives to implement the programme."

They also stated:

"The EFSF lending rates and maturities we agreexh tpr Greece will be
applied also for Portugal and Ireland.”

By a decision of the representatives of theegoments of the 16 euro-area
Member States dated 7 June 2010, acting on the bashe conclusions of
the 27 European Union Member States of 9 May 261 Commission was
tasked with carrying out certain duties and fundi@as contemplated by the
terms of this Agreement.

EFSF shall finance the making of Financial A&sice by issuing or entering
into bonds, notes, commercial paper, debt secsiritie other financing
arrangements Funding Instruments”) which are backed by irrevocable and
unconditional guarantees (each @uarantee’) of the euro-area Member
States which shall act as guarantors in respesii@f Funding Instruments as
contemplated by the terms of this Agreement. Tharantors (the
"Guarantors") of Funding Instruments issued or entered intcdElsF shall
be comprised of each euro-area Member State (ergludny euro-area
Member State which is or has become a Stepping@®udrantor under
Article 2(7) prior to the issue of such Funding tinments). It is not
anticipated that a request under Article 2(7) of fhgreement would be made
by a euro-area Member State which has requesteshétal Assistance in the
form of a precautionary facility, so long as suettility is not drawn or
utilised, a facility to finance the recapitalisatiof financial institutions in
such Member State by way of a loan made to suchiei@tate or a facility
for the purchase of bonds of such Member Statkarseécondary market.



()

(6)

A political decision has been taken by all earea Member States to provide
Guarantee Commitments (as defined in Article 2f8)suant to the terms of
this Agreement.

The euro-area Member States and EFSF haveedntdo this Agreement to
set out the terms and conditions upon which EFS¥ emter into Financial
Assistance Facility Agreements, make Financial $tasice available to euro-
area Member States, finance such Financial Assistag issuing or entering
into Funding Instruments backed by Guarantees dsbye¢he Guarantors, the
terms and conditions on which the Guarantors sisalle Guarantees in
respect of the Funding Instruments issued by oeredtinto by EFSF, the
arrangements entered into between them in the abhamta Guarantor is
required to pay under a Guarantee more than itsiregl] proportion of
liabilities in respect of a Funding Instrument aeditain other matters relating
to EFSF.

Now, therefore, the Parties have agreed as follows:

1.

1)

(2)

3)

ENTRY INTO FORCE

This Agreement (with the exception of the ohtign of euro-area Member
States to issue Guarantees under this Agreemaeait) shon at least five (5)
euro-area Member States comprising at least twdgh{2/3) of the total
guarantee commitments set out in Annex 1 (thHetal Guarantee
Commitments") providing written confirmation substantially the form of
Annex 3 to EFSF that they have concluded all procesi necessary under
their respective national laws to ensure that tldiligations under this
Agreement shall come into immediate force and éffac"Commitment
Confirmation ™), enter into force and become binding betweenFE&S&d the
euro-area Member Sates providing such Commitmenfiations.

The obligation of euro-area Member States smasGuarantees under this
Agreement shall enter into force and become bindetgveen EFSF and the
euro-area Member States which have provided ComenitrConfirmations
only when Commitment Confirmations have been resitsy EFSF from
euro-area Member States whose Guarantee Commitnreptesent in
aggregate ninety per cent (90%) or more of the ITddauarantee
Commitments. Any euro-area Member State which apphor stability
support from the euro-area Member States or wheatefits from financial
support under a similar programme or which is ayea Stepping-Out
Guarantor shall be excluded in computing whethisrriimety per cent (90%)
threshold of the Total Guarantee Commitments isfsad.

This Agreement and the obligation to providea@mtees in accordance with
the terms of this Agreement shall enter into fand become binding on any
remaining euro-area Member States (which have naiviged their
Commitment Confirmations at the time the Agreemanthe obligation to
provide Guarantees comes into force pursuant twl@ri(1) or 1(2)) at the
time when such euro-area Member States provider tB@mmitment
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(1)

Confirmation to EFSF copies of which should be added to the
Commission.

FINANCIAL ASSISTANCE FACILITY AGREEMENTS, GRANT OF
FINANCIAL ASSISTANCE, FUNDING INSTRUMENTS AND
ISSUANCE OF GUARANTEES

(@

The euro-area Member States agree that inevleat of a request
made by a euro-area Member State to the other ames-Member
States for a Financial Assistance Facility Agreemdi) the
Commission (in liaison with the ECB and the IMFaihe hereby
authorised to negotiate the MoU with the relevarenéiciary
Member State which shall be consistent with a datithe Council
may adopt under Article 136(1) of the Treaty onfilngctioning of the
European Union following a proposal of the Comnaesand the
Commission shall be hereby authorised to finalise terms of such
MoU and to sign such MoU with the Beneficiary Meml&tate on
behalf of the euro-area Member States once such Ma$) been
approved by the Eurogroup Working Group (unlesdak) has been
already entered into between the Beneficiary Men&tate and the
Commission under the EFSM which MoU has been amgutdw all
euro-area Member States in which case this lattet idhall apply,
provided that it covers both EFSM and EFSF stabiitpport);
(ii) following such approval of the relevant MoUet Commission, in
liaison with the ECB, shall make a proposal to therogroup
Working Group of the main terms of the Financiabi&tance Facility
Agreement to be proposed to the Beneficiary MenSiate based on
its assessment of market conditions and providedl ttie terms of
such Financial Assistance Facility Agreement confeiancial terms
compatible with the MoU and the compatibility of tmaties with
debt sustainability; (iii) following a decision dfhe Eurogroup
Working Group, EFSF (in conjunction with the Eurogp Working
Group) shall negotiate the detailed, technical seohthe Financial
Assistance Facility Agreements under which Findnéiasistance
will, subject to the terms and conditions set curéin, be made
available to the relevant Beneficiary Member Stagevided that
such Financial Assistance Facility Agreements shallsubstantially
in the form of template Financial Assistance FacilAgreements
(each adapted to the particular form of financiasistance being
provided to the relevant euro-area Member Statd)iclwshall be
approved by the euro-area Member States for theoger of this
Agreement and the financial parameters of suchri€éinb Assistance
Facility Agreements shall be based on the finartelaths proposed by
the Commission, in liaison with the ECB, and appobwy the
Eurogroup Working Group and (iv) EFSF shall colleatrify and
hold in safe custody the conditions precedent tohsEinancial
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(@)

(b)

(©)

Assistance Facility Agreements and the executedioes of all

related documents. The terms of Article 3(2) sgttbe basis upon
which decisions shall be made in relation to Fiman&ssistance to be
made available under an existing Financial Asscgarfracility

Agreement subject to any other procedures which beyadopted
pursuant to guidelines adopted by the board ofcthre of EFSF
pursuant to Articles 2(1)(b) or 2(1)(c). GiventtBdSF is not a credit
institution, Beneficiary Member States shall représand warrant in
each Financial Assistance Facility Agreement that regulatory

authorisation is required for EFSF to grant Finahéissistance to
such Beneficiary Member State under its applicataBonal law or

that an exemption to such regulatory authorisatéguirement exists
under applicable national law. The Guarantorshheeuthorise EFSF
to sign such Financial Assistance Facility Agreetsesubject to the
prior unanimous approval by all of them participgtin the relevant
votes of Guarantors.

Financial Assistance to a euro-area MembereStady consist of
facilities for the purchase of bonds in the seconaaarket to avoid
contagion, on the basis of an ECB analysis recogpithe existence
of exceptional financial market circumstances aislisrto financial
stability or by way of facilities for the purchasd bonds in the
primary market. The nature and terms, includingt@spricing,

conditions to and procedures for disbursement dtisation,

administration, documentation and monitoring of phbance with

policy conditionality of such arrangements shalidaccordance with
guidelines adopted by the board of directors of EERESting with

unanimity. Bonds purchased by EFSF in the primarysecondary
markets can either be held to maturity or solddoocadance with the
applicable guidelines.

To improve the effectiveness of EFSF and addresntagion,
Financial Assistance Facility Agreements to a eanem Member
State may consist of precautionary facilities @ilfaes to finance the
re-capitalisation of financial institutions in aretarea Member State
by way of a loan to the government of such MemldateSwhether or
not it is a programme country). If a Financial Asance Facility
Agreement covers such Financial Assistance, ther@and terms of
such agreement, including as to pricing, condititmand procedures
for disbursement or utilisation, compliance witHigp conditionality,
administration, documentation and monitoring of phtance with
policy conditionality shall be in accordance withidglines to be
adopted by the board of directors of EFSF actirt wnanimity.

In respect of each Financial Assistance Fgchigreement and the Financial

Assistance to be made thereunder, the euro-areabbte8tates agree that

EFSF (in consultation with the Eurogroup Working o@r) shall be
authorised to structure and negotiate the termwlaoh EFSF may issue or
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enter into Funding Instruments on a stand-alonés b@spursuant to a debt
Issuance programme or programmes or facility (eeamh 'EFSF
Programme(s)) to finance the making of Financial Assistance to
Beneficiary Member States. So long as market ¢mmdi permit and save as
otherwise stated in this Agreement, such Fundirggriments shall have
substantially the same financial profile as theatesdd Financial Assistance
(provided that (x) for operational reasons therdl weed to be delays
between issue dates and payment dates to factiitateansfers of funds and
calling Guarantees and (y) notwithstanding theilligtoof each Guarantor to
pay any amounts of interest and principal due yiaid under the Funding
Instruments, the recourse of investors against EbS#er the Funding
Instruments shall be limited to the assets of ERSkiding, in particular, the
amounts it recovers in respect of the Financiaisdasce. The pricing which
will apply to each Financial Assistance is intendedcover the cost of
funding and operations incurred by EFSF and smallude a margin (the
"Margin"). This shall provide remuneration for the Guaoastand shall be
specified in the relevant Financial Assistance lkgdgreement. The EFSF
shall review periodically the pricing structure apgble to its Financial
Assistance Facility Agreements and any changegtiheshall be agreed by
the Guarantors acting unanimously in accordancl witicle 10(5). The
Service Fee retained in respect of Financial Assc disbursed prior to the
Effective Date of the Amendments may be used t@ccthe operational costs
of EFSF and any costs and fees directly relatetheoissuance of Funding
Instruments which have not otherwise been chargedthe relevant
Beneficiary Member State.

(3) In respect of Funding Instruments issued oerexat into under an EFSF
Programme or on a stand-alone basis, each Guarsinédir be required to
issue an irrevocable and unconditional Guaranteefamm to be approved by
the Guarantors for the purpose of this Agreemedtiaran amount equal to
the product of (a) the percentage set out nexath &uarantor's name in the
third column (the Contribution Key") in Annex 2%(as such percentage is
adjusted from time to time in accordance with thiemis of this Agreement
and/or to reflect any euro-area Member State nbthgeing provided its
Commitment Confirmation during the implementatioaripd pursuant to
Article 1 and notified in writing by EFSF to the @&antors) (the Adjusted
Contribution Key Percentage’), (b) up to 165% (the'Over-Guarantee
Percentage’) in respect of Funding Instruments issued or edténto after
the Effective Date of the Amendments, and (c) thkgations of EFSF (in
respect of principal, interest or other amounts) dueespect of the Funding
Instruments issued or entered into by EFSF onralstdone basis or under an
EFSF Programme. |If EFSF issues Funding Instrumanter an EFSF
Programme, each Guarantor shall issue its Guaréampgarantee all Funding

%2 |n respect of Funding Instruments issued or enteirgd prior to the Effective Date of the
Amendments the Contribution Key and Adjusted Caution Key Percentage shall be determined by
the terms of this Agreement (including Annex 2mio the amendments.
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Instruments issued or entered into pursuant todleyant EFSF Programme.
The Offering Materials or contractual documentatifmm each issue or
contracting of Funding Instruments made under aBFEProgramme shall
confirm which Guarantors have Guarantees which rctheerelevant Funding
Instruments or issue or series thereof. EFSF risamyraquest the Guarantors
to issue Guarantees under this Agreement for oplweposes which are
closely-linked to an issue of Funding Instrumems ahich facilitates the
obtaining and maintenance of a high quality rafimgFunding Instruments
issued by EFSF and efficient funding by EFSF. Teeision to issue
Guarantees for such other purposes in connectitimam EFSF Programme
or a stand-alone issue of or entry into Fundindgrimsents shall be taken by a
unanimous decision of the Guarantors. No Guarasitail be required to
issue Guarantees which would result in it havings@arantee Notional
Exposure in excess of its guarantee commitmenGudtantee
Commitment”) set alongside its name in Annex 1. For the psgs of this
Agreement, a Guarantor'&uarantee Notional Exposure" is equal to the
aggregate of:

(1) the principal amount of Funding Instrumentsuss or entered into
(including Funding Instruments issued or entereéd pursuant to any
Diversified Funding Strategy approved pursuant tacke 4(5), and
other principal amounts guaranteed under Guaraigeesd for other
purposes pursuant to Article 2(3)) which benefinir Guarantees
issued under this Agreement and which remain cudgtg; and

(i) without double counting, the aggregate amoumigid by the
Guarantors following demands made under Guaranésesed under
this Agreement which paid amounts have not beenlneised to the
Guarantors.

Accordingly, if an outstanding, undrawn Guarantgpires or if an amount drawn
under a Guarantee is reimbursed this will redu€&uarantor's Guarantee Notional
Exposure and replenish its capacity to issue Goeearunder this Agreement.

It is acknowledged and agreed that the amendmentkig Article 2(3) apply to

Funding Instruments issued or entered into on ter ahe Effective Date of the
Amendments. These amendments do not in any reaffect or reduce the liability
of Guarantors (including any Guarantors which bexa&tepping-Out Guarantors)
under Guarantees which guarantee Funding Instrimssiied or entered into prior
to the Effective Date of the Amendments in resmdaivhich the Contribution Key

and Adjusted Contribution Key Percentage and GueeaCommitment of each
Guarantor is that which applied on the date ofdasetior entry into the relevant
Funding Instrument.

(4)

(@) The Guarantees shall irrevocably and unconditlp guarantee the
due payment of scheduled payments of interest andipal due on
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Funding Instruments issued by EFSF. In the caseEBSF

Programmes, the Guarantors shall issue Guaranteeb guarantee
all series of Funding Instruments issued from tbmeime under the
relevant EFSF Programme. The Offering Materiald@ncontractual
documentation of each series shall confirm whictai@otees cover
that series, in particular, if a Guarantor undes televant EFSF
Programme has subsequently become a Stepping-ara@ar and
no longer guarantees further issues or series usdeh EFSF
Programme.

(b) The Guarantees may be issued to a bond trusteeother
representative of bondholders or creditors (&otéholder
Representativé) who shall be entitled to make demands under the
Guarantees on behalf of holders of Funding Instnimand enforce
the claims of holders of Funding Instruments sdcafacilitate the
management of making demands on the Guarantees. détailed
terms and conditions of each issue of Funding unsénts and the
Guarantees relating thereto shall be agreed by EB@sect to the
approval of the Guarantors, and shall be as dexstiiib the relevant
Offering Materials (as defined in Article 4(1) amalble thereto) and
applicable contractual documentation.

(5) A Guarantor shall only be required to issueum@ntee in accordance with
this Agreement if:

(@) it is issued in respect of Funding Instrumesssied or entered into
under an EFSF Programme or on a stand-alone basissach
Funding Instruments finance the making of Finandalsistance
approved in accordance with the terms of this Age® and the
Articles of Association of EFSF or it is issued farch other closely-
linked purpose as are approved under Article 2(3);

(b) the Guarantee is issued to facilitate the fomagn under Financial
Assistance Facility Agreements entered into on arorp to
30 June 2013 (including the financing of Finandakistance made
pursuant to an existing Financial Assistance Rgicigreement after
such date and any related issue of bonds or debtises related
thereto) and the Guarantee is in any event issnemt before 30 June
2013;

(c) the Guarantee is in the form approved by evea-dember States for
the purpose of this Agreement and the EFSF Progeggmm

(d) the liability of the Guarantor under such Guiea gives rise to a
Guarantee Notional Exposure which complies with thems of
Article 2(3); and

(e) it is denominated in euros or such other cayexs is approved by the
Guarantors for the purpose of this Agreement.
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(6)

(7)

(8)

The Guarantee Commitment of each Guarantorrtwige Guarantees is
irrevocable and firm and binding. Each Guarantiirbve required, subject to
the terms of this Agreement, to issue Guaranteestoupts Guarantee
Commitment for the amounts to be determined by EBB& at the dates
specified by EFSF in order to facilitate the issteapr entry into of Funding
Instruments under the relevant EFSF Programme andstlone Funding
Instrument in each case in accordance with the H&f&ding strategy.

If a euro-area Member State encounters finardifficulties such that it
makes a demand for a Financial Assistance Fadilisgement from EFSF, it
may by written notice together with supporting imh@ation satisfactory to the
other Guarantors request the other Guarantors (withcopy to the
Commission, the Eurogroup Working Group Chairmam)atcept that the
Guarantor in question does not participate in igg@ Guarantee or incurring
new liabilities as a Guarantor in respect of anmyhier debt issuance by EFSF.
The decision of the euro-area Member States itioal#o such a request is to
be made at the latest when they decide upon madaygfurther Financial
Assistance Facility Agreements or make availablethér Financial
Assistance.

In respect of Financial Assistance disbursear o the Effective Date of the
Amendments, an up-front service fee (tlsertvice Feé) calculated as being
50 basis points on the aggregate principal amounteach Financial
Assistance shall be charged to each Beneficiary béertate and deducted
from the cash amount to be remitted to the BersficMember State in
respect of each such Financial Assistance. Intiadglithe net present value
(calculated on the basis of the internal rate dfrre of the Funding
Instruments financing such Financial Assistance goch other blended
internal rate of return as is deemed appropriatease of a Diversified
Funding Strategy), theDiscount Rate") of the anticipated Margin that would
accrue on each Financial Assistance to its schddalaturity date (the
"Prepaid Margin™) shall be deducted from the cash amount to betteninto
the Beneficiary Member State in respect of suclai@ral Assistance. The
Service Fee and the Prepaid Margin, together witth sother amounts as
EFSF decides to retain as an additional cash hwiiébe deducted from the
cash amount remitted to the Beneficiary MembereStatrespect of each
Financial Assistance (such that on the disbursewtatet (the Disbursement
Date") the Beneficiary Member State receives the nebwmh (the Net
Disbursement Amount’)) but shall not reduce the principal amount offsu
Financial Assistance that the Beneficiary MembeiteSis liable to repay and
on which interest accrues under the relevant Fiahmssistance. These
retained amounts shall be retained to provide & caserve to be used as
credit enhancement and otherwise as described ticléA5 below. The
"Cash Reservéshall include these retained amounts, the amarretiited to
the Cash Reserve under Article 2(9), together wath income and
investments earned by investment of these amouiits. Cash Reserve shall
be invested in accordance with investment guidslayagproved by the board
of directors of EFSF.
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(9)

(10)

In respect of Financial Assistance disbursddrahe Effective Date of the
Amendments, if on the date of disbursement of $tichncial Assistance, the
Notes issued to finance such Financial Assistaritairo the highest credit
ratings (without any additional credit enhancemetitg¢n, unless otherwise
agreed:

(@) subject to Article 2(9)(c), the Margin shall lpayable on such
Financial Assistance in arrear at the end of eatdrast period;

(b) an amount calculated as being 50 basis pointsthe aggregate
principal amount of each Financial Assistance sbaltharged to the
Beneficiary Member State as an advance paymentpoft#on of the
Margin on such Financial Assistance (th&dVance Margin") and
shall be deducted from the cash amount to be rednitb the
Beneficiary Member State in respect of such Firglnsssistance;

(c) on the first (and/or subsequent) interest paytrdate(s) of a Financial
Assistance the amount payable in respect of thegiMashall be
reduced by an amount equal to the Advance Margihthe interest
cost related to the funding of the Advance Margind

(d) the only deduction from the cash amount of Fiveancial Assistance
shall be the amount of Advance Margin and any faed costs
incurred in connection with the issue of Fundingtiaments to
finance such Financial Assistance and any adjudtrfeenFunding
Instruments being issued for an issue price less thar value
("Issuance Costs") and the Net Disbursement Amount shall be equal
to the principal amount of the Financial Assistaless (i) the amount
of Advance Margin and (ii) the Issuance Costs.

The deduction of an amount equal to the IssuanstsGnd the amount of
Advance Margin shall not reduce the principal antooh a Financial
Assistance that the Beneficiary Member State [ddi@o repay and on which
interest accrues.

Advance Margin and Margin amounts retained or kesgkiin respect of a
Financial Assistance shall be credited to the Gasterve.

If, on the date of disbursement of a Financial stesice, the Notes issued to
finance such Financial Assistance would not obtiaghighest quality credit
ratings (without any additional credit enhancemeiten the euro-area
Member States may adopt additional credit enhancemechanisms under
Article 5(3) of this Agreement and make consequandifications to the
relevant Financial Assistance Facility Agreement.

If, following the repayment of all Financiakgistance made under Financial
Assistance Facility Agreements and all Funding rimeents issued by or
entered into by EFSF, there remain amounts in ti&h@eserve (including
amounts representing interest or investment incearaed by investment of
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(11)

(12)

(1)

the Cash Reserve), then, unless otherwise agteesk amounts shall be paid
to the Guarantors as consideration for the issuahtdeeir Guarantees. EFSF
shall maintain ledger accounts and other recorddh@famounts of Service
Fee and anticipated Margin retained in respectashe~inancial Assistance
Facility Agreement and the amounts credited to @ash Reserve under
Article 2(9) and the amount of all Guarantees idsbg each Guarantor
pursuant to this Agreement. These ledger accamdsrecords shall permit
EFSF to calculate the consideration due to eachrd@t@ in respect of the
Guarantees issued under this Agreement which kaglayable on pro rata
proportional basis to each Guarantor by refereadts tparticipation in all the
Guarantees issued under this Agreement.

Euro-area Member States which are potentiaeBeiary Member States may
only request and enter into Financial AssistancaliBaAgreements in the

period commencing on the date this Agreement eméosforce and ending

on 30 June 2013 (provided that Financial Assistaneg be disbursed after
this date under Financial Assistance Facility Agrents entered into prior to
this date).

Following the execution of this Agreement, Beaties shall agree upon forms
of (i) the Guarantees, (ii) the Financial Assistracility Agreements
(adapted as appropriate pursuant to guidelines tadopy the board of
directors of EFSF under Articles 2(1)(b) or 2(1)(d)ii) the documentation
for the Funding Instruments, (iv) the arrangemeintsrespect of the
appointment of Noteholder Representatives, (v)dealer and subscription
agreements for Funding Instruments and (vi) anyhegeor service level
agreement with EIB or any other agency, institutomperson.

PREPARATION AND AUTHORISATION OF DISBURSEMENTS

Before each disbursement of a Financial Asstgaunder a Financial
Assistance Facility Agreement, unless otherwisecifipd in the relevant
Financial Assistance Facility Agreement (in accaaa with guidelines
adopted by the board of directors of EFSF purstarirticles 2(1)(b) or
2(1)(c) and applicable to the relevant categoryFafancial Assistance
Facility Agreement), the Commission will, in liaisevith the ECB, present a
report to the Eurogroup Working Group analysing pbamce by the relevant
Beneficiary Member State with the terms and theddmns set out in the
MoU and in the Council Decision (if any) relatingit. The Guarantors will
evaluate such compliance and will unanimously decd whether to permit
disbursement of the relevant Financial Assistancéhe first Financial
Assistance to be made available to a Beneficiarynber State under a
Financial Assistance Facility Agreement shall bdeased or utilised
following the initial signature of the relevant Maduhd will not be the object
of such a report. The board of directors of EF8tthg with unanimity shall
adopt guidelines under Article 2(1)(b) and 2(1)y@garding the conditions to
and procedures for the disbursement and on-goingtarmmg of compliance
with policy conditionality of Financial Assistancéen the form of
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precautionary facilities, facilities for the recgbisation of financial
institutions in a Member State and facilities fbe tourchase of bonds in the
primary or secondary markets.

Unless otherwise specified in the relevant Ra@ Assistance Facility
Agreement (in accordance with guidelines adoptedhieyboard of directors
of EFSF under Articles 2(1)(b) or 2(1)(c) and apalile to the relevant
category of Financial Assistance Facility Agreeneiatilowing a request for
financial assistance (aRéquest for Financial Assistanc§ from a
Beneficiary Member State complying with the termshe relevant Financial
Assistance Facility Agreement, the Guarantors lodtler than in respect of
the first Financial Assistance) consider the repoftthe Commission
regarding the Beneficiary Member State's compliamite the MoU and the
relevant Council decision (if any). If, acting wiaously, the Guarantors
consider that the Beneficiary Member State has diechwvith the conditions
to drawdown under the Financial Assistance Faciityreement and are
satisfied with its compliance with the terms anaditons of the MoU then
the Eurogroup Working Group Chairman shall requesivriting EFSF to
make a proposal of detailed terms of the Finangissistance it would
recommend to make to the Beneficiary Member Statieiwthe parameters
of the Financial Assistance Facility Agreement, MhaU, taking into account
debt sustainability and the market situation fondassuance. The EFSF
proposal shall specify the amount which EFSF ishaged to make
available by way of a Financial Assistance under Bnancial Assistance
Facility Agreement and on what terms including astlte amount of the
Financial Assistance, the Net Disbursement Amouthe term, the
redemption schedule and the interest rate (inciuthe Margin) in relation to
such Financial Assistance. If the Eurogroup Wagk@®roup accepts this
proposal the Eurogroup Working Group Chairman shedjuest EFSF to
communicate an acceptance notice (alccéptance Noticg) to the
Beneficiary Member State confirming the terms & Einancial Assistance.

At the latest following the signature of a Fical Assistance Facility
Agreement, EFSF shall commence the process forstuance of or entry
into Funding Instruments under the EFSF Programnue(etherwise and, to
the extent necessary, shall request the Guaratdoissue Guarantees in
accordance with Article 2 (above) such that EFS$ swdficient funds when
needed to make disbursements under the relevaandial Assistance .

If applicable, and prior to the delivery of amcceptance Notice, the
Eurogroup Working Group Chairman shall communi¢atéhe Commission

and EFSF whether any Guarantor has notified it that circumstances
described in Article 2(7) apply to it and the demisof the euro-area Member
States relating thereto. The Eurogroup Working @rdthairman shall

communicate the decisions of the Guarantors to EBE&Commission and
the euro-area Member States at least thirty (3®irss Days prior to the
date of any related issue of or entry into Fundimggruments.
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(@)
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(b)

On the relevant Disbursement Date, unless wikerspecified in the relevant
Financial Assistance Facility Agreement (in accaaa with guidelines

adopted by the board of directors of EFSF underclkeg 2(1)(b) or 2(1)(c)

and applicable to the relevant category of Findnéissistance Facility

Agreement) EFSF shall make the relevant Financgsigkance available to
the Beneficiary Member State by making available Met Disbursement
Amount through the accounts of EFSF and the reteBaneficiary Member

State opened for the purpose of the Financial fswe Facility Agreement
with the ECB.

ISSUANCE OF OR ENTRY INTO FUNDING INSTRUMENTS

In compliance with its funding strategy, EFSRymissue or enter into
Funding Instruments benefitting from the Guarant@es stand-alone basis
or shall establish one or more EFSF Programme(dgh&purpose of issuing
Funding Instruments benefitting from Guaranteesctvishall finance the
making of Financial Assistance in accordance witle terms of this
Agreement. EFSF may establish a base prospetieisBase Prospectuy
for each EFSF Programme with each individual issfueunding Instruments
being issued pursuant to final term&ifial Terms") setting out the detailed
financial terms of each issue (including the Overfantee Percentage
applicable to such issue of Funding Instrumenlternatively, EFSF may
establish information memoranda (thaefdrmation Memoranda") for the
purpose of issuing Funding Instruments (which wawdtibe prospectuses for
the purposes of the Prospectus Directive 2003/7l/E@y Base Prospectus,
Final Terms, prospectus, Information Memorandumr@ated materials
relating to the placement or syndication of Fundingtruments shall be
referred to as Offering Materials”. It shall also enter into relevant
contractual documentation relating to such Fundinstyuments.

EFSF shall devise standard terms and condifanthe Funding Instruments
issued or entered into by EFSF. These may inghuoeisions for the calling

of Guarantees either by EFSF if it anticipates @l prior to a scheduled
payment date or by the relevant Noteholder Reptasea (if EFSF has

failed to make a scheduled payment of interestrioicipal under a Funding
Instrument when due). The standard terms and tiondishall clarify that

there is no acceleration of Funding Instrumenth@&event that the Financial
Assistance financed by such Funding Instrumentsecelerated or pre-paid
for whatever reason.

In connection with the structuring and negadiatof Funding Instruments on
a stand-alone basis or under EFSF Programme(s) ERS$F

appoint, liaise and negotiate with arrangingksa lead managers and book-
runners;

appoint, liaise and negotiate with rating agesn@nd rating agency advisers
and supply them with such data and documentatiod arake such
presentations as necessary to obtain requisiteysati
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(4)
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appoint, liaise and negotiate with paying agefisting agents, Noteholder
Representative, lawyers and other professionakadyi

appoint, liaise and negotiate with common dépadss and clearing systems
such as Euroclear and/or Clearstream for the swdtie of Funding
Instruments;

attend investor presentations and road showass$est in the placement or
syndication of Funding Instruments pursuant toERSF Programme(s);

negotiate, execute and sign all legal documenmarelated to the Funding
Instruments and any EFSF Programme(s); and

generally do such other things necessary ferdinccessful structuring and
implementation of the EFSF Programme(s) and thearsse of or entry into
Funding Instruments.

EFSF shall, subject to market conditions aredtérms of this Article 4, fund
Financial Assistance by the issuance of or entity Funding Instruments on
a matched-funding basis such that the Funding umsgnts financing a
Financial Assistance have substantially the samantial profile as to
amount, time of issue, currency, repayment profitg| maturity and interest
basis, provided that, to the extent feasible, #teeduled payment dates for
Financial Assistance shall be at least fourtee BL&iness Days prior to the
scheduled payment dates under the related Fundstguinents to permit
processing of payments.

If, due to market condition or the volume ofnding Instruments to be issued
or entered into by EFSF under the EFSF Programntagshot practicable or
feasible to issue or enter into Funding Instrumemtsa strict matched-
funding basis, EFSF may request the Guarantorsetmip EFSF certain
flexibilities as to funding such that its fundirggnot matched to the Financial
Assistance it makes, in particular as to (a) cuayesf Funding Instruments,
(b) timing for the issue or entry into of Fundingstruments, (c) interest rate
bases and/or (d) maturity and repayment profildhefFunding Instruments to
be issued or entered into (including the possibditissuing short term debt
instruments, commercial paper or other financirrgragements supported by
Guarantees) and (e) the possibility of pre-fundafgFinancial Assistance
under Financial Assistance Facility Agreements. e Thuarantors, acting
unanimously, may permit EFSF to use a degree ddifignflexibility and
shall specify within which parameters and limitsSEmay adopt a non-
matched funding strategy (Biversified Funding Strategy").

Given that a Diversified Funding Strategy wouddjuire the management of
transformation and basis risks, in the event thabieersified Funding
Strategy is authorised in relation to EFSF it maledate the management of
such funding activities, related asset and ligbifitanagement activities and
the conclusion of any related currency, intereg¢ @ maturity mis-match
hedging instruments to one or more debt manageagsricies of euro-area
Member State or such other agencies or institutiassare approved
unanimously by the Guarantors which shall be edtitb be compensated at
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(@)

(b)

(©)

(2)

(@)

(b)

(©)
3)

an arm's length commercial rate for the provisidrsach services which
remuneration shall constitute an operating cosEfé8F.

CREDIT ENHANCEMENT, LIQUIDITY AND TREASURY

The credit enhancement for the EFSF Progranirak isiclude the following
elements:

the Guarantees and, in particular, the fact tha participation of each
Guarantor in issuing Guarantees shall be made @idbkis of the Adjusted
Contribution Key Percentage and that the Guaransseed by each
Guarantor is for an Over-Guarantee Percentage td 4p5% (as required to
ensure the highest credit worthiness for Fundingtriiments issued or
entered into by EFSF on the date of issue) in @spleFunding Instruments
issued or entered into after the Effective Datethdf Amendments of its
Adjusted Contribution Key Percentage of the amouotsthe relevant
Funding Instruments;

the Cash Reserve (retained in respect of FiabAssistance disbursed prior
to the Effective Date of the Amendments) shall @a&ta cash buffer. The
Cash Reserve shall, pending its use, be investdugn quality liquid debt
instruments. Upon repayment of all Financial Atssise made by EFSF and
Funding Instruments issued by EFSF, the balandeeofCash Reserve shall
be used firstly to repay any amounts paid by Guararwhich have not been
repaid out of recoveries from the relevant undagyBeneficiary Member
States and secondly, shall be paid to the Guamagconsideration for their
issuance of Guarantees under this Agreement asiliEan Article 2(10);
and

such other credit enhancement mechanisms asbeapproved under this
Article 5.

In the event that there is a delay or faillwgpay by a Beneficiary Member
State of a payment under a Financial Assistanceaandrdingly there is a
shortfall in funds available to meet a schedulegnpmnt of interest or
principal under a Funding Instrument issued by E#®R EFSF shall:

first, make a demand orpeo rata, pari passubasis on the Guarantors which
have guaranteed such Funding Instrument up to tb@icable Over-
Guarantee Percentage of their respective Adjustexhtribution Key
Percentage of the amount due but unpaid,;

second, if the steps taken in Article 5(2)(a)mbt fully cover the shortfall, to
release an amount from the Cash Reserve (provigadEfFSF may not use
any amounts credited to the Cash Reserve pridngcEtfective Date of the
Amendments to cover shortfalls arising in respdcFinancial Assistance
Facility Agreements entered into after such daieowver such shortfall; and

third, take such other steps as may be availabkhe event that additional
credit enhancement mechanisms have been approded Article 5(3).

The euro-area Member States may by unanimociside approve and adopt
such other credit enhancement mechanisms as thmsydeo appropriate or,
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as the case may be, modify the existing credit ecdraent mechanisms in
order to enhance or to maintain the creditworttsned the Funding
Instruments issued or contracted by EFSF or to ramehdhe efficiency of
funding of EFSF. Such other credit enhancementsarea might include,
amongst other techniques, the provision of subatdih loans, warehousing
arrangements, liquidity lines or backstop faciitte EFSF or the issuance by
EFSF of subordinated notes and/or the adoption \dilable credit
enhancement mechanisms used by EFSF in relatiGinmémcial Assistance
disbursed prior to the Effective Date of the Ameedis.

If a Guarantor has failed to make a paymentcivhs due and payable in
respect of a Guarantee and, as a consequence ER&IS emwithdrawal from

the Cash Reserve to cover the shortfall pursuattiole 5(2)(b) then such

Guarantor shall reimburse such amount to EFSF it Written demand

together with interest on such amount at a rataleéguone month EURIBOR

plus 500 basis points from the date the amountitisdnawn from the Cash

Reserve to the date such Guarantor reimbursesasoohnt to EFSF together
with such accrued interest. EFSF shall apply seahbursed amounts (and
the interest accrued thereon) to replenish the Gaserve.

In order to facilitate the availability of adeafe liquidity for the funding
needs of EFSF:

(@) each euro-area Member State will ensure th&FEWill be eligible
for receiving a counterparty limit for cash manageimoperations of
the debt management operations of the debt manageagency of
such euro-area Member State; and

(b) each euro-area Member State shall co-operatssist EFSF to ensure
that its Funding Instruments comply with applicaloléeria to be
eligible as collateral in Eurosystem operations.

In order to minimise any negative-carry costshe event of any Diversified
Funding Strategy EFSF shall be entitled to makesiépor other placements
which, in accordance with the investment strategseed by the board of
directors of EFSF, minimise the risk of a fundingssmatch or negative-
carry costs.

In respect of Financial Assistance disbursddrahe Effective Date of the
Amendments:

(@) the Beneficiary Member States shall cover IssaaCosts (as
described in Article 2(9));

(b) EFSF shall cover costs and expenses incurredelation to a
Financial Assistance Facility Agreement out of fBash Reserve;
Provided that, EFSF may not use any of the CaskrRestablished
prior to the Effective Date of the Amendments toverocosts or
expenses incurred in relation to Financial Assista Facility
Agreements entered into after such date unles€#lsb Reserve is no
longer required to serve as credit enhancement.
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(1)

(2)

3)

(c) This Article 5(7) shall be without prejudice aoy undertaking of the
Beneficiary Member State under the Financial Aasis¢ Facility
Agreement to cover costs and expenses of EFSF.

The euro-area Member States may, by a decisiatie pursuant to Article

10(6), agree that EFSF may use part of the sundtedeto the Cash Reserve
under Article 2(9) to cover the general non-loaecsiic operating expenses
or exceptional costs of EFSF. Provided that, ER&fy not release any
Prepaid Margin which has been credited to the (Reberve to constitute
credit enhancement prior to the Effective Datehef Amendments to cover
such operating or exceptional costs so long as @action of the Cash

Reserve is needed to constitute credit enhancement.

It is acknowledged and agreed that the promisibArticle 5(7) and 5(8) are
without prejudice to the general budgetary procesaf EFSF.

CLAIMS UNDER A GUARANTEE

If EFSF becomes aware that it has not receinddll a scheduled payment
under a Financial Assistance and such shortfallgik rise to a shortfall in
available funds to make a scheduled payment otcypah or interest under
Funding Instruments issued by EFSF or schedulechpalydue from EFSF
under any other instrument or agreement which lsnffbm a Guarantee
issued under this Agreement, it shall immediatettifp in writing the
Chairman of the Eurogroup Working Group, the Consiois and each
Guarantor and inform each Guarantor of its sharthefshortfall under the
terms of this Agreement and the relevant Guaraateedemand in writing
each Guarantor to remit to EFSF its share of shahtfall on the date (the
"Guarantee Payment Dat®&) which is at least two (2) Business Days prior to
the scheduled date for payment of the relevant atsday EFSF (anEFSF
Guarantee Demand).

Each Guarantor shall remit to EFSF (or, if geedfied in the relevant
documentation, to the paying agent of the releamtding Instrument) its
share of the amount demanded in the EFSF Guar®=memnd addressed to
it by EFSF in cleared funds on the Guarantee PayDate.

In the event that EFSF fails to pay a schedydagment of interest or a
scheduled payment of principal on a date when sambunt is due and
payable under a Funding Instrument issued by ER®&HA the relevant
Noteholder Representative shall be entitled to dawman writing (a
"Noteholder Representative Guarantee Demanil the Guarantors (with a
copy to EFSF) to pay the unpaid amount of such duded payment of
interest and/or such scheduled payment of princi@milarly, in the event
of a failure by EFSF to pay a scheduled paymeneuady other instrument
or agreement entered into between EFSF and a cpante (a
"Counterparty™) which benefits from a Guarantee issued undes thi
Agreement (which has been issued for a purposelgitisked to an issue of
Funding Instruments pursuant to Article 2(3)) tekevant Counterparty shall
be entitled to demand in writing (&dunterparty Guarantee Demand)
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the Guarantors (with a copy to EFSF) the unpaiduarmof such scheduled
payment. In the event of receipt by the Guarardads EFSF of a Noteholder
Representative Guarantee Demand or a Counterpargya@Gtee Demand
each Guarantor shall in accordance with the terimts dGuarantee remit in
cleared funds its share of the amount duly demandeslich Noteholder
Representative Guarantee Demand or, as the casbensych Counterparty
Guarantee Demand. The detailed payment mechanicsd-ordinating
payments under the Guarantees shall be set obeiddcumentation for the
issue of Funding Instruments and the related Gieean

In the event that a shortfall of receipts ispect of a Financial Assistance
gives rise both to an EFSF Guarantee Demand and otehblder
Representative Guarantee Demand (or Counterpardya@tee Demand) the
relevant Guarantors shall only be liable to make payment under their
respective Guarantees, without double counting.

The Parties acknowledge and agree that eaclha@oa shall be entitled to
make payment in respect of any EFSF Guarantee Dmidateholder
Representative Guarantee Demand or Counterpartya@Giee@ Demand which
appears to be valid on its face without any refegeby it to EFSF or any
other Party or any other investigation or enquiryfEFSF irrevocably
authorises each Guarantor to comply with any GuaeaDemand.

EFSF and each of the other Parties acknowledgek agrees that each
Guarantor:

(1) is not obliged to carry out any investigationseek any confirmation
prior to paying a claim;

(i) is not concerned with:

(1) the legality of a claim or any underlying tran8on or any set-
off, defence or counterclaim which may be availatdeany
person;

(2) any amendment to any underlying document; or

(3) any unenforceability, illegality or invaliditgf any document
or security.

EFSF shall be liable to reimburse each Guarantrespect of any claim paid
in respect of a Guarantee and shall indemnify €ghrantor in respect of
any loss or liability incurred by a Guarantor inrspect of a Guarantee.
EFSF's reimbursement obligation is subject to amitdd to the extent of
funds actually received from the underlying Benafig Member States or
otherwise recovered by EFSF in respect of the Eiaamssistance which
gave rise to a shortfall of funds.

In addition to the reimbursement obligationEdiSF under Article 6(5), if a
Guarantor makes a payment under its Guarantee, ERSF assign and
transfer to the relevant Guarantor an amount of E$-8ghts and interests
under the relevant Financial Assistance correspgndo the shortfall in
payments made by the Beneficiary Member State hadré¢lated payment
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1)

made by the Guarantor under the Guarantee. EF&Fremain servicer of
such portion of the Financial Assistance which Ibe®n assigned and
transferred to the relevant Guarantor so as tdlititei the co-ordinated
management of the Financial Assistance and théntezd of all Guarantors
on apari passubasis.

All Guarantors shall rank equally améri passuamongst themselves, in
particular in respect of reimbursement of amourats! oy them under their
Guarantees provided that, if a Guarantor owes stamSFSF pursuant to
Article 5(4) or sums to the other Guarantors pumsua Article 7(1), sums
recovered from underlying Beneficiary Member Statewich would

otherwise be due from EFSF to such Guarantor $igalipplied to repaying
the amount due under 5(4) or paying the amounttduether Guarantors
under Article 7(1) in priority to being applied teimburse such Guarantor.

CONTRIBUTION BETWEEN GUARANTORS

(a) If a Guarantor meets claims or demandsspect of any Guarantee it has
issued or incurs costs, losses, expenses or tiabiin connection therewith
("Guarantee Liabilities"), and the aggregate amount of Guarantee Liadsliti
it makes or incurs exceeds its Required Propotfitorthe given Guarantee
then it shall be entitled to be indemnified anderee contribution, upon first
written demand, from the other Guarantors, in respé such Guarantee
Liabilities such that each Guarantor ultimately fseanly its Required
Proportion of such aggregate Guarantee Liabilitigsvided that if the
aggregate Guarantee Liabilities of any Guarantaegpect of any Guarantee
is not reduced to its Required Proportion withireth(3) Business Days, the
other Guarantors (excluding Stepping-Out Guaraptsinall indemnify such
Guarantor in an amount such that the excess oeeR#yquired Portion is
allocated to each of the Guarantors (excluding BtepOut Guarantors) on a
pro rata basis. The Required Proportion” is equal to the Adjusted
Contribution Key Percentage applicable to the mhevGuarantee as it
applies to the relevant guaranteed obligation o&EF For the avoidance of
doubt, in respect of the Republic of Estonia, ibmdy required to make or to
receive contributions under this Article 7 in respef Funding Instruments
issued or entered into after the Effective Datethef Amendments. Any
indemnity or contribution payment from one Guarantoanother under this
Article 7 shall bear interest at a rate equal te oronth EURIBOR plus 500
basis points which shall accrue from the date ohated of such payment to
the date such payment is received by such Guarantor

(b) The provisions of this Article 7 shall apptyutatis mutandisf a euro-
area Member State issues any Guarantees accordingnt Adjusted
Contribution Key Percentage in excess of that whvclild apply to it once
100% Total Guarantee Commitments have been obtgnedded that the
term "Guarantor” shall include any euro-area Men8tate which has not yet
provided its Commitment Confirmation prior to EFSBuing or entering into
the relevant Funding Instrument.
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The obligations of each Guarantor to make doutions or indemnity
payments under this Article are continuing obligas which extend to the
ultimate balance of sums due regardless of anynmdiate payment or
discharge in whole or in part.

The indemnity and contribution obligations afyaGuarantor under this
Article will not be affected by any act, omissianatter or thing which, but
for this Article, would reduce, release or prejadiany of its obligations
under this Article (without limitation and whether not known to it or any
other person) including:

(i)
(ii)

(iii)

(iv)
v)

(vi)

(vii)

any time, waiver or consent granted to, or cosion with, any
person;

the release of any person under the terms myf eomposition or
arrangement;

the taking, variation, compromise, exchangmewal or release of, or
refusal or neglect to perfect, take up or enfoers;, rights against, or
security over assets of, any person; or any noseptation or non-
observance of any formality or other requirementaapect of any
instrument or any failure to realise the full vabfeany security;

any incapacity or lack of power, authority legal personality of or
dissolution or change in the members or statusipiparson;

any amendment (however fundamental) or replacgmof any
Financial Assistance Facility Agreement, Finanéiasistance or any
document or security;

any unenforceability, illegality or invaliditpf any obligation of any
person under any document or security; or

any insolvency or similar proceedings.
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CALCULATIONS AND ADJUSTMENT OF THE GUARANTEES

The Parties agree that EFSF may appoint EIB sjach other agency,
institution, EU institution or financial institwn as is approved unanimously
by the Guarantors) with the task of making the Wakons for the purposes
of this Agreement, each Financial Assistance HRgcihgreement, the
financing of EFSF by issuing or entering into Fungdilnstruments (or
otherwise) and the Guarantees. If EIB (or suckemo#ilgency, institution, EU
institution or financial institution) accepts sugppointment, it shall calculate
the interest rate for each Financial Assistancacoordance with the terms of
the relevant Financial Assistance Facility Agreetealculate the amounts
payable on each interest payment date and notdyréfevant Beneficiary
Member State and EFSF thereof and make all suatr @dculations and
notifications as are necessary for the purposeshisf Agreement, the
Guarantees and the Funding Instruments.

In the event that a Guarantor experiences sefreancial difficulties and
requests a stability support loan or benefits fiomancial support under a
similar programme, it (theStepping-Out Guarantor') may request the
other Guarantors to suspend its commitment to deovurther Guarantees
under this Agreement. The remaining Guarantorsngainanimously and
meeting via the Eurogroup Working Group may dedideaccept such a
request and in this event, the Stepping-Out Guarasttall not be required to
issue its Guarantee or incur any new liabilitiesGamrantor in respect of any
further issues of or entry into Funding InstrumedmysEFSF and any further
Guarantees to be issued under this Agreement omawnyliabilities to be
incurred as Guarantor shall be issued and/or iedulyy the remaining
Guarantors and the Adjusted Contribution Key Pdeggnfor the issuance of
further Guarantees or incurrence of any new liaeédias Guarantor shall be
adjusted accordingly. Such adjustments shall ffectathe liability of the
Stepping-Out Guarantor under existing Guarantdess acknowledged and
agreed that the Hellenic Republic is deemed to Béepping-Out Guarantor
with effect from the entry into force of this Agraent, Ireland became a
Stepping-Out Guarantor with effect from 3 DecemB640 and Portugal,
with effect from 16 May 2011.

BREACH OF OBLIGATIONS UNDER A LOAN- FINANCIAL
ASSISTANCE FACILITY AGREEMENT AND AMENDMENTS
AND/OR WAIVERS

If EFSF becomes aware of a breach of an oldigatinder a Financial
Assistance Facility Agreement, it shall promptlyform the Guarantors
(through the Eurogroup Working Group Chairman), @mmmission and the
ECB about this situation and shall propose howeact to it. The Euro
Working Group Chairman will coordinate the positiointhe Guarantors and
will inform EFSF, the Commission and the ECB of tiezision taken. EFSF
will thereafter implement the decision in accordanwith the relevant
Financial Assistance Facility Agreement.
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If EFSF becomes aware of a situation where amemts, a restructuring
and/or waivers relating to any Financial Assistanwae under a Financial
Assistance Facility Agreement may become necessashall inform the

Guarantors through the Eurogroup Working Group @han, the

Commission and the ECB about this situation andl phapose how to react
to it. The Eurogroup Working Group Chairman witlocdinate the position
of the Guarantors and will inform EFSF, the Commissand the ECB of the
decision taken. EFSF will thereafter implement deeision and, following
instructions of the Guarantors, negotiate and s@gncorresponding
amendment, a restructuring or waiver or a new lagreement with the
relevant Beneficiary Member State or any otherragement needed.

In other cases than those referred to in Aat8fll) and 9(2), if EFSF becomes
aware of a situation where there is a need forGbarantors to express an
opinion or take an action in relation to a Finahdkssistance Facility
Agreement, it shall inform the Guarantors through Eurogroup Working
Group Chairman about this situation, and shall psephow to react to it.
The Eurogroup Working Group Chairman will coordm#tte position of the
Guarantors and will inform EFSF, the Commission d@hd ECB of the
decision taken. EFSF will thereafter implement ftthecision taken in
whichever form is needed.

In the event that the euro-area Member Statasent to the modification of
any MoU entered into with a Beneficiary Member &tahe Commission
shall be authorised to sign the amendment(s) tb 8mU on behalf of the
euro-area Member States.

EFSF, INTER-GUARANTOR DECISIONS, DIRECTORS AND
GOVERNANCE

EFSF shall have a board of directors consistings many directors as there
are EFSF Shareholders. Each EFSF Shareholderbshalhtitled to propose
for nomination one person to act as a director I[6SE and the other EFSF
Shareholders hereby irrevocably undertake that eyl use their votes as
shareholders of EFSF in the relevant general ngetio approve as a
director the person proposed by such euro-area MerState. They shall
equally use their votes as EFSF Shareholders towvera person as director
of EFSF if this is so requested by the euro-areanbte State which
proposed such director for nomination.

Each EFSF Shareholder shall propose for nomim&b the board of directors
of EFSF its representative in the Eurogroup Work@gup from time to

time (or such person's alternate as representativesuch group). The
Commission and ECB shall each be entitled to ap@oirobserver who may
take part in the meetings of the board of directansl may present its
observations, without however having the power ¢dev The board of
directors may permit other institutions of the Eagan Union to appoint such
observers.
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3)

(4)

(5)

(@)

(b)

(©)

(d)

(€)

(f)

In the event of a vacancy of a member of tharthaf directors each euro-
area Member State shall ensure that the membeneoBbard nominated
upon its proposal approves as a replacement dirdetgperson proposed for
nomination by the relevant euro-area Member Stdtetwdoes not have a
director nominated upon its proposal.

The euro-area Member States acknowledge arek abat, in the event of a
vote of the board of directors of EFSF, each dimeathich has been
proposed for nomination by a euro-area Member Staddl have a weighted
number of the total number of votes which corresisoto the number of
shares which his/her nominating euro-area Membate 3tolds in the issued
share capital of EFSF.

The Guarantors agree that the following mattefecting their roles and
liabilities as Guarantors shall require to be agpdby them on a unanimous
basis:

decisions in relation to the grant of a Finah@issistance Facility Agreement
to a euro-area Member State including the approi#ie relevant MoU and
Financial Assistance Facility Agreement, any decisito change the pricing
structure applicable to Financial Assistance Rgciigreements, and any
decisions to include in a Financial Assistance lkgghgreement the faculty
of providing Financial Assistance, by way of theghase of bonds in the
primary markets or the purchase of bonds in thers#ary markets based on
an ECB analysis recognising the existence of exmegit financial market
circumstances and risk to financial stability;

decisions regarding the disbursement of Firsnéissistance under an
existing Financial Assistance Facility Agreemenfarticular as to whether
conditionality criteria for a disbursement are sgd. For secondary market
purchases, the Financial Assistance Facility Agesgnfor the purchase of
bonds in the secondary market adopted on the bégisticle 10(5)(a) may
provide for alternative procedures for the techhnisaplementation of
individual bond purchases under such Financial shasce Facility
Agreement, in line with guidelines referred to irtidle 2(1)(b);

any modification to this Agreement includingtasthe availability period to
grant Financial Assistance Facility Agreements;

any modification to the following terms of aRynancial Assistance Facility
Agreement: aggregate principal amount of a Firen&ssistance Facility
Agreement, availability period, repayment profile ioterest rate of any
outstanding Financial Assistance;

the terms of the EFSF Programme, the prograsimeeand the approval of
any Offering Materials;

any decision to permit an existing Guarantor dease to issue further
guarantees;

24



(9) significant changes to the credit enhancemienttsire;

(h) the funding strategy of each EFSF Programmeaaryddecision to permit a
Diversified Funding Strategy (including the manimewhich EFSF allocates
its operating costs and the funding costs of Fupdinstruments to Financial
Assistance and Financial Assistance Facility Agrestis if a Diversified
Funding Strategy is adopted);

(1) any increase in the aggregate amount of Guaeasnivhich might be issued
under this Agreement;

() any transfer of rights, obligations and/or lldkes of EFSF to ESM pursuant
to Article 13(10); and

(k) the adoption and the amendment of any Guidetaferred to in Article
2(1)(b) or 2(1)(c) .

For the purpose of this Article 10(5) and any otpeovision of this Agreement
which requires a unanimous decision of the Guarantmanimity means a positive
or negative vote of all those Guarantors whichpesent and participate (by voting
positively or negatively) in the relevant decisifignoring any abstentions or
absences) provided that any Guarantor which i®ngdr issuing new Guarantees (in
particular, the Stepping-Out Guarantors) shallbeentitled to vote on any decision
to make a new Financial Assistance Facility Agresitma new Financial Assistance
or a new issuance of Funding Instruments whichnateguaranteed by it provided
that it shall continue to have the right to vote detisions in relation to Financial
Assistance or Funding Instruments in respect ofcwhi has issued a Guarantee
which remains outstanding. It is a condition posrd to the validity of any such
vote that a quorum of a majority of Guarantors atdevote whose Guarantee
Commitments represent no less than 2/3 of the T@&talranteed Commitments are
present at the meeting.

(6) The Guarantors agree that all matters whichnatereserved to unanimity
decision of the Guarantors pursuant to Article5lqabove) or unanimity
decision of the euro-area Member States pursuadttiole 10(7) (below)
and, in particular, the following matters affectitingir roles and liabilities as
Guarantors shall be decided by a majority of Guaranexcluding however
the Stepping-Out Guarantors) (i) whose Guarantemrflitments represent
2/3 of the Total Guarantee Commitments (in the evkat no Guarantees
have been issued) or (ii) if Guarantees have bemred, 2/3 of the aggregate
maximum face amount of Guarantees which have besmed and remain
outstanding provided that, in calculating the $atison of this threshold the
face amount of Guarantees of a Guarantor whichSgepped-Out Obligor or
which has failed to pay under a Guarantee shalbediken into account (a
"2/3 Majority "):

(@) all decisions in relation to existing Finamndassistance Facility Agreements
or Financial Assistance which are not specificalygerved to unanimity
pursuant to Article 10(5) including decisions onedwhes, waivers,
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restructurings and whether to declare defaults etation to Financial
Assistance Facility Agreements or Financial Assista

(b) issuances under an existing EFSF Programmeliwirogramme has been
approved unanimously by the Guarantors);

(c) operational matters in relation to debt isseafiacluding appointment of
arrangers, lead managers, rating agents, trusiees e

(d) detailed implementation of an approved DiveéesifFunding Strategy; and

(e) detailed implementation of any additional ctednhancement approved
pursuant to Article 10(5).

The proviso to Article 10(5) relating to euro-afdamber States which no
longer issue new Guarantees and/or are SteppingsQartantors shall apply
to votes on decisions within the scope of this &etiLl0(6).

(7) The following corporate matters in relation EFSF shall require the
unanimous decision of all euro-area Member States:

increases in authorized and/or issued and paidiage capital,

- increase in the level of commitments to subscridveshare capital;
- reductions in share capital;

- dividends;

- employment of the CEO of the EFSF;

- approving accounts;

- prolonging duration of company;

- liquidation;

- changes to the Articles of Association;

- any other matter not specifically dealt with in thticles of
Association or in this Agreement.

(8) The Guarantors or the euro-area Member Stafeshe case may be) shall
take the decisions affecting the Guarantors and FEE@ntemplated by
Articles 10(5), (6) and (7) at meetings within freemework of the Eurogroup
with the possibility to delegate the decision-makito the Eurogroup
Working Group. All their decisions shall be comroated in writing by the
Eurogroup Working Group Chairman to EFSF. For simtision-making, the
Commission provides input on matters relating,artipular, to the MoU and
the terms and conditions of the Financial Assistafacility Agreements and
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9)

(10)

(11)

(12)

(13)

11.

(1)

(2)

3)

other policy issues. The EFSF shall provide ingldting, in particular, to
the implementation of the Financial Assistance lkgdgreements, the issue
of or entry into Financial Instruments and its gaheorporate matters.

Each euro-area Member State hereby undertakethet other euro-area
Member States that it shall vote as sharehold&RSF consistently with the
decisions taken by the requisite majority of Gutsenor euro-area Member
States (as the case may be) within the framewoskicti Eurogroup meetings
and that it shall ensure that the director whicls leen proposed for
nomination to the board of EFSF by it acts consi$tevith such decisions.

Any decisions by the euro-area Member Statespprove any MoU relating
to a Financial Assistance Facility Agreement anddieiary Member State
and regarding any proposed modification to an Mb#llsbe taken by them
acting unanimously.

Euro-area Member States may, to the extemhigsible under their national
laws, provide indemnities to the persons proposethbm to be nominated
as directors of EFSF.

In the event that euro-area Member Stateseagmanimously to increase the
issued paid-up capital of EFSF, each euro-area Mei@tate shall subscribe
and pay in full a percentage of such increase id pp capital equal to its
Contribution Key percentage of such increase id+o@ capital on or prior to
the date specified by EFSF.

Matters referred to decisions by euro-area beEmstate or Guarantors under
this Agreement shall be decided as soon as redsopaacticable and
necessary. In due course, operational guidelireesme adopted which may
set out timelines for decisions to be taken intretato this Agreement.

TERM AND LIQUIDATION OF EFSF

This Agreement shall remain in full force anffieet so long as there are
amounts outstanding under any Financial Assist&aodity Agreements or
Funding Instruments issued by EFSF under an EF85r&nme or under
any reimbursement amounts due to Guarantors.

The euro-area Member States undertake that ¢heil liquidate EFSF in

accordance with its Articles of Association on tearliest date after

30 June 2013 on which there are no longer Finaigalstance outstanding
to a euro-area Member State and all Funding Ingnisnissued by EFSF and
any reimbursement amounts due to Guarantors harerkeaid in full.

In the event that there are any residual ligésl of EFSF on its liquidation
the euro-area Member States shall in a final mgetinshareholders decide
on what basis these may be divided between theaeeoMember States.
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(4)

In the event there is a surplus on liquidabdeFSF it shall be distributed to
its shareholders on @ro rata basis calculated by reference to their
participation in the share capital of EFSF.

Prior to the determination of whether there is sacurplus:

(@)

(b)

12.

(1)

(@)

(b)

(©)

(d)

(@)

the credit balance of the Cash Reserve shajpdi@ to the Guarantors as
described in Article 2(10); and

any operating profit or surplus derived by EF@hich results from its

issuance of Funding Instruments guaranteed by theraators shall be paid
as additional remuneration to the Guarantors bgreefce to their respective
Adjusted Contribution Key Percentage.

APPOINTMENT OF EIB, ECB, OUTSOURCING AND DELEGA TION

EFSF may appoint EIB (or such other agenciestitution, EU institution,
financial institution or other persons as is appunanimously by the euro-
area Member States) for the purpose of:

managing the receipt of funds from investotbowing the issue of bonds or
securities under an EFSF Programme, the managexh#re transmission of
these funds to Beneficiary Member States in thenfof Financial Assistance
and the receipt of funds from Beneficiary Membeat& and the application
of such funds to meet scheduled payments of prhepd interest under the
bonds and debt securities and, following the malohgpayments under a
Guarantee, the management of funds received fromefidéary Member
States and the distribution of reimbursement anstmthe Guarantors;

the related management of the treasury of ElR8RKding in particular the
Cash Reserve and any funds received by way of eabayment or
prepayment of Financial Assistance pending theiegpdn of such funds to
repay Funding Instruments;

such other related cash and treasury managetasd as may be delegated
from time to time;

providing legal services, accounting servickeman resources services,
facilities management, procurement services, ialeaudit and such other
services as require outsourcing and/or logisticppsrt.

These appointments may be effected pursuant tondc8e.evel Contract
between EFSF and EIB (or the relevant agency oikutisn).

EFSF may contract the ECB to act as its pagiggnt. EFSF may appoint
ECB (or another agency, institution, EU institutidimancial institution or
other persons approved unanimously by the Guargntomaintain its bank
and securities accounts.
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3)

(4)

13
1)

@)

3)

(4)

(5)

(6)(@)

EFSF shall, in the event of the adoption of iseBsified Funding Strategy
and subject to the unanimous approval of the Guarsin(other than
Stepping-Out Guarantors), be entitled to and maggaddée asset and liability
management functions and the other activities famdtions described in
Article 4(6) to one or more debt management agenck a euro-area
Member State or such other agencies, institutighsinstitutions or financial
institutions as are approved unanimously by ther@uars.

EFSF shall be entitled to delegate and/or auts on arm's length
commercial terms to any agency, institution, EUtiingon, financial
institution or other persons such other functiossita board of directors
consider desirable for the efficient dischargeti®functions.

ADMINISTRATIVE PROVISIONS

The operating and out-of-pocket costs of EFS#ll $e paid by EFSF out of
its general revenues and resources. Fees and segodirectly related to
funding may be re-invoiced to the relevant BenaficiMember States (as
appropriate).

Upon the incorporation of EFSF it shall assuiuié responsibility for all
costs and expenses incurred in its setting-up mewhporation. In addition, it
shall assume all liabilities and obligations (irdihg indemnity obligations)
under contracts and arrangements entered intesdehalf and for its benefit
(whether by a shareholder or a third party) prooits incorporation.

EFSF shall report to the euro-area Member Statel the Commission on the
outstanding claims and liabilities under the Finah@ssistance Facility

Agreements, EFSF Funding Instrument issues andGharantees on a
quarterly basis.

EFSF will report to the Guarantors and requiestructions from the
Eurogroup Working Group Chairman regarding unsettidaims and
liabilities or any other issues that may arise unihes Agreement or in
connection with any Guarantee.

The Parties shall not assign or transfer antheif rights or obligations under
this Agreement without the prior written consentatifthe other Parties to
this Agreement.

The euro-area Member States hereby agré¢hinahares they hold in EFSF
cannot be transferred by any EFSF Shareholder glariperiod of 10 (ten)
years from the date of acquisition of the sharesthmy relevant EFSF
Shareholder except with the unanimous consent|dERREF Shareholders.
Such restriction does not apply to (i) the initi@nsfer by the sole founding
shareholder (if any) to the other euro-area MemBg¢ates and (i)
proportionate transfers by each EFSF Shareholdesnio new euro-area
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(b)

(7)

(8)

9)

(10)

Member State which adopts the Euro as its curraftey the incorporation of
the Company.

In the event that a euro-area Member Stateesish dispose of its shares in
EFSF after expiry of the lock-up period in Artick4 of the Articles of
Association of EFSF, it shall offer such share®éopurchased by the other
shareholders of EFSF onpmo rata basis to their shareholdings in EFSF.
Any shares which are not purchased by a sharehatdevhom they are
offered may be offered to and acquired by any oBt8F Shareholder. If no
EFSF Shareholder wishes to purchase such shanestththe extent it has
funds available for this purpose, EFSF may acgsureh shares at their fair
market value.

In the event that a new country becomes a arga- Member State, the
Parties hereto shall permit such new euro-area MerSitate to become a
shareholder of EFSF by receiving a transfer ofeh&om other shareholders
of EFSF such that its aggregate percentage holdinghares in EFSF
corresponds with its Contribution Key and to adh&rehe terms of this
Agreement. The Parties shall negotiate in goochfag to the basis upon
which such new adhering euro-area Member Statel sttakde to this
Agreement.

In the event that one euro-area Member Staterporates EFSF, it shall
promptly upon execution and entry into force ofstifigreement transfer
shares to the other euro-area Member States suwathtlikir respective
percentage holdings of shares in EFSF correspontls their respective
Contribution Keys.

The terms:

"Business Day means a day on which Target 2 is open for sedtarof
payments in Euro.

- "Target 2' means the Trans-European Automated Real-Time $Gros
Settlement Express Transfer payment system whidisast a single
shared platform and which was launched on 19 Noee2007.

- The terms'Financial Assistance Facility Agreement" and"Financial
Assistance"” shall apply respectively t6Loan Facility Agreements”
and "Loans" entered into or disbursed by EFSF prior to the d¢iffe
Date of the Amendments.

Following the constitution of the European ity Mechanism (the

"ESM"), EFSF may, with the approval of a decision & @uro-area Member
States acting with unanimity and after obtaininy aequisite consents of
investors in Funding Instruments, transfer all ang of its rights, obligations
and liabilities, including under Financial Instrunt® Financial Assistance
Facility Agreements and/or Financial Assistance;$M.
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14.

15

1)

(2)
3)

(4)

()

16.

(1)

@)

COMMUNICATIONS

All notices in relation to this Agreement shall waidly given if in writing
and sent to the addresses and contact details setbeut in the operating
guidelines which shall be adopted by the Partigstii@ purpose of this
Agreement.

MISCELLANEQOUS

If any one or more of the provisions containethis Agreement should be or
become fully or in part invalid, illegal or unené@able in any respect under
any applicable law, the validity, legality and emfeability of the remaining
provisions contained in this Agreement shall no¢ difected or impaired
thereby. Provisions which are fully or in part ifidaillegal or unenforceable
shall be interpreted and thus implemented accortirtge spirit and purpose
of this Agreement.

The Preamble to this Agreement forms an infguae of this Agreement.

Each of the Parties hereby irrevocably and oditmnally waives all
immunity to which it is or may become entitled, respect of itself or its
assets or revenues, from legal proceedings iniorldb this Agreement,
including, without limitation, immunity from suijudgment or other order,
from attachment, arrest, detention or injunctiommpto judgment, and from
any form of execution and enforcement againstatassets or revenues after
judgment to the extent not prohibited by mandatawy:

A person who is not a party to this Agreemdralisnot be entitled under the
Contracts (Rights of Third Parties) Act 1999 toaené or enjoy the benefit of
any term of this Agreement.

This Agreement may be amended by the Partiesiting.
GOVERNING LAW AND JURISDICTION

This Agreement and any non-contractual oblayeti arising out of or in
connection with it shall be governed by and shalkcbnstrued in accordance
with English law.

Any dispute arising from or in the context bist Agreement shall be settled
amicably. In the absence of such amicable agreertteneuro-area Member
States agree that to the extent it constitutessputi between them only, it
shall be submitted to the exclusive jurisdictiontlodé Court of Justice of the
European Union. To the extent there is a disputed®n one or more euro-
area Member States and EFSF, the Parties agrednatshe dispute to the
exclusive jurisdiction of the Courts of the Grandddy of Luxembourg.
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17.

18.

EXECUTION OF THE AGREEMENT

This Agreement may be executed in any number ohtesparts signed by

one or more of the Parties. The counterparts earch &n integral part of the

original Agreement and the signature of the coynrates shall have the same
effect as if the signatures on the counterparteveer a single copy of the
Agreement.

EFSF is authorised to promptly after the signatfréhis Agreement supply
conformed copies of the Agreement to each of thied2a

ANNEXES

The Annexes to this Agreement shall constitutenséegral part thereof:
1. List of Guarantors with their respective Guagan€ommitments;

2. Contribution Key; and

3. Template Commitment Confirmation.
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For the euro-area Member States

Kingdom of Belgium

Represented by:

Federal Republic of Germany

Represented by:

Republic of Estonia

Represented by:

33



Ireland

Represented by:

Hellenic Republic

Represented by:

Kingdom of Spain

Represented by:

French Republic

Represented by:
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Italian Republic

Represented by:

Republic of Cyprus

Represented by:

Grand Duchy of Luxembourg

Represented by:

Republic of Malta

Represented by:
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Kingdom of the Netherlands

Represented by:

Republic of Austria

Represented by:

Portuguese Republic

Represented by:

36



Republic of Slovenia

Represented by:

Slovak Republic

Represented by:

Republic of Finland

Represented by:

For the EFSF
EUROPEAN FINANCIAL STABILITY FACILITY

Represented by:
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ANNEX 1
LIST OF GUARANTOR EURO-AREA MEMBER STATES W ITH
THEIR RESPECTIVE GUARANTEE COMMITMENTS AS FROM
THE EFFECTIVE DATE OF THE AMENDMENTS

Guarantee

Commitments
Country EUR (millions)
Kingdom of Belgium 27,031.99
Federal Republic of Germany 211,045.90
Ireland 12,378.15 =
Kingdom of Spain 92,543.56
French Republic 158,487.53
Italian Republic 139,267.81
Republic of Cyprus 1,525.68
Grand Duchy of Luxembourg 1,946.94
Republic of Malta 704.33
Kingdom of the Netherlands 44,446.32
Republic of Austria 21,639.19
Portuguese Republic 19,507.26
Republic of Slovenia 3,664.30
Slovak Republic 7,727.57
Republic of Finland 13,974.03
Hellenic Republic 21,897.74~
Republic of Estonia 1,994.86
Total Guarantee Commitments 779,783.14

The Hellenic Republic, Ireland and the PortuguespuRlic have become Stepping-Out
Guarantors. Portugal remains liable as Guarantoespect of Notes issued prior to the
time it became a Stepping-Out Guarantor. The RepabEstonia is only a Guarantor
in respect of Notes issued after the Effective ditthe Amendments.

This means that as of the Effective Date of the Admeents the aggregate of the active
Guarantee Commitments for the Guarantors whichnateStepping-Out Guarantors is
EUR 726,000.00 million.
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ANNEX 2
CONTRIBUTION KEY IN RESPECT OF FUNDING INSTRUMENTS
ISSUED OR ENTERED INTO AS FROM
THE EFFECTIVE DATE OF THE AMENDMENTS

ECB Capital
Member State subscription Contribution Key
key %

Kingdom of Belgium 2.4256 3.4666%
Federal Republic of Germany 18.9373 27.0647%
Ireland* 1.1107 1.5874%
Kingdom of Spain 8.3040 11.8679%
French Republic 14.2212 20.3246%
Italian Republic 12.4966 17.8598%
Republic of Cyprus 0.1369 0.1957%
Grand Duchy of Luxembourg 0.1747 0.2497%
Republic of Malta 0.0632 0.0903%
Kingdom of the Netherlands 3.9882 5.6998%
Republic of Austria 1.9417 2.7750%
Portuguese Republic* 1.7504 2.5016%
Republic of Slovenia 0.3288 0.4699%
Slovak Republic 0.6934 0.9910%
Republic of Finland 1.2539 1.7920%
Hellenic Republic* 1.9649 2.8082%
Republic of Estonia 0.1790 0.2558%
Total 69.9705 100.0000%

* As at the Effective Date of the Amendments, thelléhic Republic, Ireland

and Portugal have become Stepping-Out Guarantors.
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ANNEX 3
TEMPLATE FOR COMMITMENT CONFIRMATION

[Letter-head of Authorities of Euro Area Membert8fa

By fax followed by registered mail:

European Financial Stability Facility
[e]

Fax: [e]
Copy to:

[e]
[e]

Fax: [e]

Re:  European Financial Stability Facility ("EFSF") — Confirmation
Commitment

Dear Sirs,

We refer to the EFSF Framework Agreement betweerkKihgdom of Belgium, the

Federal Republic of Germany, the Republic of Estprireland, the Hellenic

Republic, the Kingdom of Spain, the French Repulie Italian Republic, the

Republic of Cyprus, the Grand Duchy of Luxemboulg Republic of Malta, the

Kingdom of the Netherlands, the Republic of Austtlee Portuguese Republic, the
Republic of Slovenia, the Slovak Republic, the R¥jguof Finland and EFSF (the

"Parties”).

We hereby notify you that we are duly authorisedeurour national laws to permit
us to be bound by the above mentioned Agreemehteffiéct from [date].

Yours faithfully,

[Name of euro-area Member Statp

[e] [e]



