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Loan Agreement vailable funds al the office of PNCB at 399 Park Ave-
dated as of June 1. 1972 nue, New York, New York 10022,
o ' J ,. . Section 1.04.
THE GOVERNMENT OF GREECE (the «Bor- The Bomrower acrees Lo vav 1o ENCE a o _
rowern), acting through the Bank of Greece (the e borrower agrees Lo pay to FNLD a commitment

«Bank») as its agent, and FIRST NATIONAL CITY
BANK, a national banking association organized and
exis’'ing under the laws of the United States of America
(«KFNCB»), agree as follows :

Article L

Amounts And Terms Of The Advances
Section 1.01.

IFNCB agrees, on the terms and conditions hereinafter
set. forth, to make advances (individually an «Advan-
cen and collectively the «Advances») to the Borrower
from time to time during the period from June 1, 1972
to and including June 1.1975 or the earlier date of the
termination in whole of FNCB’s Commitment (as herei-
nafter defined) pursuant to Section 1.05 or Section 5.01
hereof, as the case may be (June 1.1975 or such earlier
date, as the case may be, being the « Termination Daten),
in an aggregate principal amount not to exceed at any
time outstanding $ 25,000,000, as such amount may be
reduced pursuant to Section 1.05 hereof (such amount
being IFNCB’s «Commitment»). Each Advance shall
be in the principal amount of § 1,000,000 or an integral
multiple thereof. The aggregate principal amount of
Advances outstanding at any time shall be the «Loann.

Section 1.02

The obligation of the Borrower to repay each Advance
shall be evidenced by a promissory note of the Borrower
in substantially the form of Exhibit A annexed hereto
(individually a «Note» and collectively the «Notes»),
dated the day of such Advances and payable to the order
of FNCB for the amount of such Advance in twenty sub-
stantially equal consecutive semi-annual installments
on the last day of each June and December during the
term thereof, commencing on the first such date which
oceurs not less than 90 days the date of such Advance ;
provided, however, that the last such installment shall
be in the amount necessary to repay the unpaid pri-
neipal amount of such Note, together with interest on
any and all principal amounts remaining unpaid thereun-
der from time to time from the date thereof until final ma-
turity, payable quarterly on the last day of each March,
June, September and December during the term the-
reof, commencing with the first such date after the date
thereof, and at final maturity, at a fluctuating interest
rate equal at all times to 1/2 of 1%, per annum above the
base rate of FNCB on 90 —~ day loans to responsible and
substantial commercial borrowers (the «Base Rate») in
effect from time to time, each change in such fluctua-
ting interst rate to take effect simultaneously with the
corresponding change in the Base Rate. Any amount
of principal of such Note which is not paid when due,
whether as stated maturity, by acceleration or otherwi-
se, shall bear interest , payable on demand, at a flu-
ctuating interest rate equal at all times to 1-1/2 9 per
annum above the Base Rate, each change in such flu-
ctuating interest rate to take effect simultaneously
with the corresponding change in the Base Rate. ‘
Section 1.03.

Each Advance shall be made on at least five business
days’ notice from the Borrower to FNCB specifying the
date and amount thereof. Not later than 11 : 00 A.M.
(New York City time) on the date of such Advance, and
upon fulfillment of the applicable conditions set forth in
Article 1V hereof, FNCB will make the amount of such
Advance available to the Borrower in lawful currency
of the United States of America and in immediately a-

fee at the rate of 1/2 of 19, per annum on the average da-
ily unused portion of the Commitment from and in-
cluding June 1. 1972 to (but not including) the Termi-
nation Date, payable quarterly on the last day of each
March, June, September and December, commencing
of June 30, 1972. and on the Termmation Date.
Section 1.05.

The Borrower shall have the right at any time and
from time to time, upon five business days’ notice to
FNCB, to terminate in whole or to reduce in part, the
Commitment without premium or penalty, provided
that each partial reduction shall be in the amount of §
1,000,000 or an integral multiple thereof.

Section 1.06.

The Borrower may, upon five business days’ notice
to FNCB, prepay the Loan in whole at any time or from
time to time in part, without premium or penalty but
with accrued interest to the date of such prepayment
on the amount prepaid, provided that each partial pre-
payment shall be in the principal amount of $ 1,000,000
or an integral multiple thereof and shall be applied to
the principal installments of the latest maturing No-
te(s) in the inverse order of their maturities,

Section 1.07.

Interest on the Notes and the commitment fee he-
reunder shall be computed on the basis of a year of 365
or 366 days, as the case may be, for the actual number
of days elapsed.

Section 1.08.

(a) The Borrower will :

(1) Pay principal, interest and all other amounts pa-
yable hereunder and under the Notes to FNCB at its
offices at 399 Park Avenue, New York, New York 10022,
in lawful currency of the United States of America and
in immediately available funds, free and clear of and
without deduction for any and all present and future
taxes, levies , imposts, deductions, charges and withhol-
dings and all labilities with respect thereto (herein-
after called the «Taxes»), excluding income and and
franchise taxes of the United States of America and the
political subdivisions thereof, and .

(i1) Pay, and indemnify FNCB against any ]iab!ht_y
for, any United States interest equalization and stmi-
lar taxes, stamp or any other taxes with respect to the
preparation, execution, delivery, acceptance, performa-
nce or enforcement of this Agreement and/or the No-
tes, the Taxes and taxes of all jurisdictions with re-
spect to any amounts paid under this subparagraph-
(it). If any of the Taxes and/or any of the taxes men-
tioned in subparagraph (ii) of this Section 1.08 (a) are
paid by FNCB, the Borrower will indemnify FNCB for
such payments and also pay interest thereon at a flu-
ctuating interest rate equal at al times to 1/2 of 1% per
annum above the Base Rate, each change in such f!u—
ctuating interest rate to take effect simultaneously with
the corresponding change in the Base Rate, such interst
to be pavable on demand and to accrue from the date
of such payment by FNCB to and including the date
when such indemnification is made.

(b) To the extent the Borrower furnishes FNCB, no
later than three months alter the end of the year 1n Vg'h‘
ich such taxes are due, with appropriate documentation
evidencing payment of any taxes constituting mcome
taxes or taxes in lieu thereof, FNCB will use its best ef-
forts to reduce its United States tax liability by a Cr‘?d-‘t‘
or a deduction, as it may determine, and FNCB will rexm-
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burse the Borrower, at the time FNCB’s United States
income tax audit is corapleted for the respective vear,
for the amount by which FNCB 1n its discretion deter-
mines that its United States income taxes for snch vear
are so reduced.

Section 1.09.

Whenever any payment to he made hereunder or un-
der any Note shall be stated to be due on a Saturday,
Sunday or a public holiday under the laws of the State
of New York, snch payment may he made on the next
succeeding business dayv, and such extension of time shall
in such case be included in the computation of the pay-
ment of interest on the Notes or the Commitment fee
hereunder, as the case may be.

Section 1.10.

The proceeds of the Loan shall be used by the Bor-
rower exclusively to enable it to provide financing for
the procurement of defense articles and defense services
of United States origin as approved by the United Sta-
tes Department of Defense: a copy of a letter eviden-
cing such approval will he furnished to FNCB prior to
the date of the initial Advance, receipt of such letter
to be a condition precedent to the obligation of FNCB
to make the initial Advance.

Article II.
Representations And Warranties

Section 2.01.
The Borrower represents and warrants as follows

(a) The Borrower has full power, authority and legal
right to incur the indehtedness and other obligations
provided for in this Agreement and the Notes, to have
this Agreement and the Notes executed and delivered on
its behalf by the Bank and to perform and observe the
terms and provisions hereof and thereof, and this A-
greement is and the Notes, when duly executed and de-
livered will be, the legal, valid and binding obligations
of the Borrower, enforceable against the Borrower in
accordance with their respective terms.

(b) There is no constitutional provision, treaty, sta-
tute, regulation, decree or similar authority or legal or
contractual obligation binding on the Borrower or pur-
suant to which any of the properly of the Borrower is or
may be bound or affected which would be violated by
the execution and delivery of this Agreement and the
Notes or the performance or observance of any of the
terms hereof or thereof.

(¢) All authorizations (including, without limitation,
exchange control authorizations), statutes, decrees, ap-
provals, consents and licenses from all legislative bo-
dies of government, ministries, agencies, or other par-
ties required by the Constitution or laws of Greece mn
order for the Borrower to incur the indebtedness and
other obligations provided for in this Agreement and
the Notes and to perform and observe the terms and
provisions of this Agreement and the Notes have heen
duly obtained, and are in full force and effect.

(d) This Agreement constitutes, and each Note when
executed and delivered hereunder will constitute, the
unconditional direct obligation of the Borrower, for
the performance and payment of which its full faith
and credit is pledged.

(e) The Borrower is subject to civil and commercial
law in respect of its obligations under this Agreement
and the Notes, and to the extent it or any of its pro-
perty enjoys any right of immunity from suit or from

execulion on a judgment, including immunity based on
the grounds of sovereignty, in respect of its obligations
under this Agreement or the Notes, the waiver con-
tained in Section 6.01 of this Agreement by the Bor-
rower of any such immunity is irrevocably binding on
the Borrower.

(f) The Bank has been duly authorized by the Bor-
rower and has full power, authority and legal right un-
der the Constitution and laws of Greece to execute and
deliver this Agreement and the Notes on behalf of the
Borrower and to contract with FNCB on the respective
terms and conditions thereof.

(¢) There is no constitutional provision, treaty, sla-
tute, law, regulation, decree or similar authority and
no charter or by - law provision of the Bank and no pro-
vision of any existing contract or agreement binding
on the Bank, or pursuant to which any of the property
of the Bank is or may he bound or affected, which would
be violated by the execution and delivery of this Agree-
ment or the Notes by the Bank on behalf of the Bor-
TOWer.

(h) All authorizations, statutes, public decrees, ap-
provals, consents and licenses from all legislative bo-
dies of government, ministries, agencies or other au-
thorities required by the Constitution or the laws of
Greece in order for the Bank to execute and deviver
this Agreement and the Notes on behalf of the Borro-
wer have heen duly obtained and are in full force and
effect.

(1) The execution and delivery of this Agreement and
the Notes by the Bank on behalf of the Borrower are
within the Bank’s corporate powers and have been duly
authorized by the Board of Directors of the Bank, and
no other consent. or approval of any governmental a-
gency or commission or other entity, and no registra-
tion, is required as a condition precedent to the legality,
validity or enforcability of this Agreement or the Notes,
or if required, such consent or approval has been duly
obtained, or such registration effected, and is in full
force and effect.

(i) There are no proceedings pending, or so far as the
officers of the Bank know, threatened, before any court
or adminitrative agency which in the opinion of the of-
ficers of the Bank may substantually adversely affect
the financial condition of the Bank or its operations.

Article 111

Covenants Of The Borrower

Section 3.01.

During the period of this Agreement and until pay-
ment in full of the Notes the Borrower will, unless
FNCB shall otherwise consent in writing, furnish to
FNCB :

(i) as soon as possible and in any event within five
davs after the occurrence of each Event of Default (as
hereinafter defined), or each event which with the gi-
ving of notice or lapse of time or both wounld constitute
an Event of Default, which is continuing on the date
of such statement, the statement of a duly authorized
representative of the Borrower setting forth the details
of such Event of Dedault or event and the action
which the Borrower proposes lo take with respect
thereto:; and

(ii) such information respecting the Borrower o‘rvthe
financial condition and operations of the Bank as FNCB
may from time to time reasonably request.
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Article 1V.

Conditions of Lending
Section 4.01.

The obligation of FNCB to make the initial Advance
is subject to the condition precedent that FNCB shall
have received on the day of such Advance all of the
following, each dated the day of such Advance, in form
and substance satisfactory to FNCB:

(a) A Note, drawn to the order of FNCB in the prin-
cipal amount of the initial Advance;

(b) Certified copies of all documents evidencing any
necessarry legislative, administrative or other govern-
mental action or approvals with respect to the Agreement
and the Notes with respect to the Borrower;

(c¢) Certified copies of all documents evidencing any
necessary corporate and legislative, administrative
or other governmental action or approvals, if any, with
respect to the execution and delivery by the Bank of
this Agreement and the Notes on behalf of the Borrower,
including, without limitation, certified copies of all
documents of the Borrower authorizing the Bank to
act on its behalf hereunder and under the Notes;

(d) A favorable opinion of the Legal Counselor of
the Borrower as to the matters refferred to in Section
2.01 hereof and as to such other matters as FNCB may
reasonably request;

(e) A signed copy of a certificate of a duly authorized
representative of the Borrower which shall certify the
names of the persons authorized to sign the documents
or certificates of the Borrower to be executed and deli-
vered hereto, together with the true signatures of such
representative;

() Asigned copy of a certificate of a duly authorized
officer of the Bank which shall certify the names of
the officers of the Bank authorized to sign for the Bank
this Agreement, the Notes and the other documents or
certificates of the Bank to be executed and dellivered
pursuant hereto by the bank on behalf of the Borrower,
together with the true signatures of such officers;

FNCB may condusively rely on the information set
forth in all certificates furnished pursuant to Section
4.01 (e) and 4.01 (f) hereof until it shall receive other
or further certificates amending such certificates;

(g) A guaranty agreement in substantially the form
approved by counsel for 'NCB (the «Guaranty») exe-
cuted by the United States of America (the «Guaran-
tor») pursuant to the Foreign Military Sales Act, as
amended;

(h) Asigned copy of a favorable opinion of the Gene-
ral Counsel of the United States Department of De-
fense : (i) as to the representations and warranties
in the Guaranty, (ii) stating that the Guaranty is bac-
ked by the full faith and credit of the Guarantor and
(iii) as to such other matters as FNCB may reasonably
request;

(1) A signed gopy of a certificate of a duly authorized
officer of the Department of Defense which shall certify
the names of the officers of the Department of Defense
authorized to sign the Guaranty, together with the
true signatures of such officers;

(J) An opinion of special Greek counsel for FNCB,
as to the matters referred to in Section 2.01 hereof and
as to such other matters as FNCB may reasonably
request,

(k) The Borrower shall have paid to FNCB in full in
lawful currency of the United States of America and
in immediately available funds any Guaranty fee re-
quired pursuant to the provisions of the Guaranty.

Section 4.02,

The obligation of FNCB to make each Advance
including the initial Advance, is subject to the furthe;
condition precedent that on the day of such Advance
the following statements shall be true, and FNCB shall
have received a certificate signed by duly authorized
represantative of the Borrower dated the day of such
Advance, stating that:

(a) The representations and warranties contained
in Section 2.01 hereof are teue and acecurate on and
as of the day of such Advance as though made on and
as of suech date; and

(b) No event has occurred and is continuing, or would
result from the making of the proposed Advance, which
constitutes an Event of Default or would constitute
an Event of Default but for the reqriirement that notice
be given or time elapse or both.

Section 4.03.

The obligation of FNCB to make each Advance sub-
sequent to the mitial Advance is subsequent to the fur-
ther condition precedent that FNCB shall have received
on the day of such Advance a Note, drawn to the order
of FNCB for the amount of such Advance.

Article V.

Events of Default
Section 5.0{.

If any of the following events (hercin called «Events
of Default») shall occur and be continuing :

a) The Borrower shall fail to make any payment ol
principal of any Note when due or shall fail to pay
any interest on the Notes or any commitment fee he-
reunder within five days of the date when due;
or

(b) Any represantation ot warranty made by the
Borrwer herein or by the Borrower or the Bank in con-
nection with the execution and delivery of this Agree-
ment or the Notes, or made by the Guarantor in the
Guaranty or in connection with the execution and de-
livery of the Guaranty or any information or statement
set forth in any certificate furnished pursuant hereto
or thereto or contemplated in this Agreement or the
Notes or the Guaranty or made or delivered pursuant
hereto or thereto or in connection herewith or there-
withshall prove at any time to have been incorrect
in any material respect; or

(¢) The Borrower shall default in the performance Qf
any other term, covenant or agreement contained m_th‘S
Agreement or the Notes, and such defanlt shall continue
unremedied for 10 days after notice thereof shall have
been given to the Borrower by the holder of any Note,
or the Guarantor shall default in the performance of
any them, covenant or agreement on its part to be
performed in the Guaranty, and such default shall
continue unremedied for 10 days after notice thereof to
the Guarantor by the holder of any Note; or

(d) The Borrower or the Bank shall fail to pay when
due, whether by acceleration or otherwise, or whether
with respect to principal or interest, any obligation for
borrowed money or for the defferred purchase price
of property, or the Borrower or the Bank shall default
in the performance of any obligation under any agree-
ment or instrument (other than this Agreement or the
Notes) evidencing or securing or relating to any (‘Mif
gation owing by the Borrower with respect ro borrowed
money or the defferred purchase price of property, "f'h(’"‘z
required to be performed, if (i) the effect of such failure
is to accelerate, or to permit the holder or holders OE
such obligation or the trustee or trustees under any
such agreement or instrument to accelerate, t_he matutity
of such obligstion, wheteher or not such failure to per-
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form shall be waived by the holder or holders of such
obligation or such trustee or trustees and (ii) such
failure would have a material and adverse effect on
the financial condition of the Borrower or the Bank: ar

(e) If a substantially unfavorable change shall have
occurred giving reasonable grounds for fearing that
the Borrower may not comply with the obligations
stipulated in this Agreement or the Notes; or

(f) This Agreement or the Guaranty shall at any time
for any reason cease to be in full force and effect or
shall be declared to be null and void or the validity or
unenforceability thereof shall be contested by the Bor-
rower or the Guarantor, or the Borrower or the Guaran-
tor shall deny that it has any or further liability or obli-
gation thereunder; or

(g) If the Bank, undersuch laws as shall be control-
ling with respect to it or its properties, shall make an
assignement for the benefit of creditors, file a petition
in bankruptey, be adjudicated insolvent or bankrupt,
petition or apply to any tribunal for a recciver or any
trustee for itself or of any substantial part of its pro-
perty, commence any proceeding by reason of its fi-
nancial difficulties under any reorganization, arrange-
ment, readjustment of debt, dissolution, or liquidation
law or statute of any jurisdiction, whether now or
hereafter in effect; or there shall be commenced a-
gainst the Bank any such proceeding which shall re-
main undismissed for a period of 30 days; or the Bank
shall by any act indicate its consent to, approval of,
of or acquiesence in, any such proceeding for the ap-
pointment of any receiver of, or trastee for, it or any
substantial part of its property, or the Bank shall suf-
fer any such receivership or trusteeship to continue un-
discharged for a period of 30 days; or there shall he
any reorganization, arrangement, readjustment of
debt, dissolution, or liquidation with respect to the
Bank, which does not involve a judicial proccesding:
then, and in any such event, upon notice to such effect
delivered to the Borrower by the holder of any Note, the
total principal amount of the Loan remaining unpaid,
with accrued interest thereon, shall become and be imme-
diately due and payable without presentment, demand,
protest or other notice of any kind, all of which are he-
reby expressly waived by the Borrower, and upon any
such event, the obligation of FNCB to make Advances
hereunder shall terminate.

Article VI.

) Miscellaneous
Section 6.01.

In view of the commercial nature of the transactions
contemplated hereby, the Borrower further warrants
and agrees that, to the extent that the Borrower or any
of its property has or hereafter may acquire any righ'
of sovereign immunity, it hereby irrevocably waives
such right of sovereign immunity in respect of its obli-
gations under this Agreement and the Notes and in
respect of any actions or proceedings, wherever brought,
to execute or otherwise enforce any judment obtained
agamst the Borrower for breach of such obligations,
and the Borrower hereby submits to the jurisdiction
of the courts of the State of New Vork, U.S.A. and of the
UmtTEd States District Court for the Southern District
of New York, U.S.A., with respect to all matters rela-
ting to this Agreement and the Notes and hereby ap-
Points the Greek Consulate General in the City of New

>

York with offices on the date hereof at 69 East 79th
Street, New York, New York, U.S.A., the Borrower’s
agent to receive service of process against the Borrower
n anTy legal action or proceeding relating hereto or to
the Notes. The Borrower further agrees that such ser-

vice of process mayv be made by mailing or delivering
a copy of the summons and complaint or other legal
process in any such  legal action or procecding to the
Borrower in care of the aforesaid Consulate General at
its aforesaid address, and  the aforesaid Consulate
General is herebv authorized to aceept the same for
and on behall of the Borrower and to admit service
with resnect thereto, Upon service of process being made
on the aforesaid Consullate General as aforesaid, a
copy ol the saummons and complaint or other legal
process served shall he mailed to the Barrower regi-
stered mail, return receipt requested. at ats address
specified 1n Section 6.07 hereof. Service upon the afo-
resaid Consulate General, as aforesaid, shall be deemed
to be personal serviee on the  DBorrower and shall be
legal and binding upon the Borrower for all purposes
notwithsianding any failure to mail copies of such legal
process to the Borrower or any failure on the partof
the Borrower to reeeive the scame. ¥

Nothing herein contained shall preclude FNCB from
bringing an action or proceeding in respect hereof in
the courts ¢f Greece or in any  other country or place
where the Borrower or any of its assets may be found
or located. The Borrower hereby irrevocably consents
to service of process upon it in any such aclion or pro-
ceeding by mail or delivery to the address of the Bor-
rower set forth or provided for in Section 6.07 hereof
or to another domicile of the Borrower if not al such
address. Any judement obtained by FPNCB pursuant
to the provisions of thig Section 6.01 may, in FNCB’s
discretion, be enforced in Greeee, in the United States
of America, or in any other jurisdiction.

Section 6.02.
No failure or delay onthe part of ENCB in exercising
any right, power or remedy hereunder shall operate
as waiver thereof, nor shall any single or partial exercise
of any sach right, power or remedy preclude any other
or further exercise thereol or the exercise of any other
right, power, or remedy herennder. No modification or
waiver of any provision of this Agreement or the Notes
and no consent Lo any departure by the Borrower the-
refrom shall in any event he effective nnless the same
shall be in writing, and signed by FNCB, and then such
waiver or consent shall be effective only in the specific
instance and for the purpose for which given. No notice
to or demand on the Borrower in any case shall entitle
the Borrower to any other or further notice or demand
in similar or other circimstances,
Section 6.03.

The Borrower agrees o pav on demand all costs and
expenses of FNCB in connection with the preparation,
exccution, delivery and administration of this Agree-
ment and the Notes, including the reasonable fees and
out-of -pocket expenses of Messrs. Shearman & Sterling,
counsel Lo FNCB and of special Greek Counsel to FNGB,
and all costs and expenses if any, in conncetion wiil
the enforcemnent of this Agreement and the Notes. In
addition, the Borrower shall pay any and all stamp and
other taxes and fees payable or determined to be paya-
ble in connection with the execution and anddelivery of
this Agreement and the Notes and the other instrnments
and  documents to be delivered hereunder, excluding
income and franchise taxes  of the United States of
America, and agrees Lo save FNCB harmless from a.nd
against any and all lHabilities with respeet to or resulting
from any delay in paying or omission to pay such taxes
or fees.

Section 6.04,

This Agreement may be execuled In any nuber of
counterparts, each of which when so executed and deli-
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vered shall be an original, but all such counterparts
shall together constitute but one and the same instru-
ment.

Section 6.05.

This Agreement shall be binding upon and inure to
the benefit of the Borrower and FFNCB and their respe-
ctive successors and assigns, except that the Borrower
may not assign its right hereunder or any interest herein
without the prior written consent of F'NGB.

Section 6.06.

This Agreement shall be deemed to be a contract un-
der the laws of the State of New York, U.S.A., and for
all purposes shall be construed in accordance with the
laws of such jurisdiction.

Section 6.07.,

Unless otherwise specified all communications and
notices provided for hereunder shall be in writing or by
telegraph and, if to FNCB, mailed or delivered to it,
addressed to it at its office 399 Park Avenue, New York,
New York 10022, and if to the Borrower, mailed or deli-
vered to it, addressed to it at 21 Panepistimiou Avenue,
Athens, Greece, ¢/o The Bank of Greece: or, as to each
party, at such other address as shall be designated by
such party in a written or telegraphic notice to each
other party, complying as to delivery with the terms
and provisions of this Section 6.07. Fach such notice
shall be deemed effective when mailed or, if applica-
ble, when delivered to the telegraph company, proper-
ly addressed as specified in this Section 6.07, except
that notices from the Borrower to FNCB pursuant to
any of the provisions of Article I hereof shall not be
effective until received by FNCB.

Section 6.08.

All accounting terms not specifically defined herein
shall be construed in accordance with generally acce-
ptable United States accounting principles consistently
applied on the basis used in prior years, and all finan-
cial data submitted pursuant to this Agreement shall
be prepared in accordance with such principles.
Section 6.09.

Any provision of this Agreement which is prohibited
or unenforceable in any jurisdiction shall, as to such
jurisdiction, be ineffective to the extent of such prohi-
bition or unenforceability without invalidating the re-
maining provisions hereof, and any such prohibition
or unenforceability in any jurisdiction shall not inva-
lidate or render unenforceable such provision in any
other jurisdiction. '

IN WITNESS WHEREOF, the parties hereto have
caused this Agreement to be executed by their respe-
ctive officers and agents threunto duly authorized as
of the date first above written.

THE GOVERNMENT OF GREECE
By THE BANK OF GREECE, AS AGENT

By E. PANAS

Deputy Governor
FIRST NATIONAL CITY BANK

By W. HUTCHINS

Vice President

EXHIBIT A.
PROMISSORY NOTHE

(Amount of Advance) (Date of Advanee)

FOR VALUE RECEIVED, the undersigned, THE
GOVERNMENT OF GREECE (the «Borrower»), he-
reby unconditionally promises to pay to the order of
FIRST NATIONAL CITY BANK, a national banking
association organized and existing under the laws of
the United States of America («FNCB»), the principal
sum of (Amount of Advance in words) Dollars ($........ )
in twently substantially equal consecutive semi-annual
installments on the last dayv of each June and Decem-
ber in each year, commencing on ... s 19 ;
provided, however, that the last such instal-
Iment shall be in the amount necessarv to repay the
unpaid principal amount of this Promissory Note, to-
gether with interest on any and all principal amounts
remaining unpaid hereunder from time to time from the
date hereof until final maturity, pavable quarterly on the
last day of each March, June, September and Decem-
ber during the term hereof and at final maturity, at a
flnctuating interest rate equal at all times to 1/2 of 19,
per annum above the base rate of FNCB on 90 -day
loans to responsible and substantial commercial bor-
rowers (the «Base Rate») in effect from time to
time, each change in such fluctuating interest rate
to take effect simultaneously with the corresponding
change in the Base Rate. Any amount of principal of
this Promissory Note which is not paid when due, whe-
ther at stated maturity, by acceleration or otherwise,
shall bear interest, payable on demand, at a fluctuating
interest rate equal at all times to 1 - 1/29, per annum
above the Base Rate, each change in such fluctuating
interest rate to take effect simultaneously with the cor-
responding change in the Base Rate.

Both principal and interest are payable in lawful cur-
rency of the United States of America at the office of
FNCB at 399 Park Avenue, New York, New York 10022-
U.S.A., in immediately available funds, free and clear
of and without deduction for any and all present and
future taxes, levies, imposts, deductions, charges and
withholdings, and all habilities with respect thereto,
imposed, assessed, levied or collected by or for the ac-
count of any taxing or fiscal authority in Greece and of
the government of any other country or any p‘ohtl.cal
subdivision or taxing authority thereof, excluding mn-
come and franchise taxes of the United States of Ame-
rica or any political subdivision thereof.

This Promissory Note is one of the Notes referred to
in, and is entitled to the benefits of, the Loan Agree-
ment dated as of June 1, 1972, between the Borrower
and FNCB, which T oan Agreement, among other things,
contains provisions for acceleration of the maturity
hereof upon the happening of certain stated events and
also for prepayments on account of principal hereof
prior to the maturity hereof upon the terms and condi-
tions therein specified.

THE GOVERNMENT OF GREECE
By THE BANK OF GREECE, AS AGENT

By

Title:
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Loan Agreement

August 10, 1972
FTHE GOVERNMENT OF GREECE (the «Borrower»),
wcting through the Bank of Greece (the «Bank») as ils
went, and FIRST NATIONAL CITY BANK a nati-

»nal banking association organized and existing un-

ler the laws of the United States of America
(«FNCB»), agree as follows :
Article T
Amounts and terms of the Advances
Section 1.01.
FNCB agrees, on the terms and conditions
wereinafter set  forth, to make advances (indi-

vidually an «Advance» and collectively the «Advan-
cesn) to the Borrower from time to time during the
period from the date hereof to and including Septem-
ber 1, 1975 or the earlier date of the termination in
whole of FNCB’s Commitment (as hereinafter defi-
ned) pursuant to Section 1.05 or Section 5.01 hereof,
as the case may be (September 1, 1975 or such earlier
late, as the case may be, being the «Termination
Daten), in an aggregate principal amount not to ex-
ceed at any time outstanding $ 23,000,000, as such
amount may be reduced pursuant to Section 1.05 he-
reof (such amount being FNCB’s «Commitment»).
Each Advance shall be in the principal amount of
$ 1,000,000 or an integral multiple thereof. The aggre-
gate principal amount of Advances outstanding at any
time shall be the «Loann.

Section 1.02.

The obligation of the Borrower to repay each
Advance shall be evidenced by a promissory no-
te of the Borrower in substantially the form of
Exhibit A annexed hereto (individnally a «Note»
and collectively the «Notes»), dated the day of such
Advance and payable to the order of FNCB for the
amount of such Advance in twenty substantially
equal consecutive semi-annual installments on the
last day of each June and December during the
term thereof, commencing on the first such date which
occurs not less than 90 days after the date of such Adl-
vance ; provided, however, that the last such install-
ment shall be in the amount necassary to repay in
full the unpaid principal amount of such Note,
together with interest on any and all principal
amounts remaining unpaid thereunder from time
to time from the date thereof until final maturity,
payable quarterly on the last day of each March, June,
September and December during the term thereof,
commencing with the first such date after the date
thereof, and at final maturity, at a fluctuating mter-
est rate equal at all times to 1/2 of 1 9, per annum above
the base rate of FNCB on 90-day loans to responsible
and substantial commercial borrowers (the «Base
Rate») in effect from time to time, each change 1n
such fluctuating interest rate to take effect simultan-
eously with the corresponding change in the Base
Rate. Any amount of principal of any Note which
is not paid when due, whether at stated maturity, by
acceleration or otherwise, shall bear interest, payable
on demand, at a fluctuating interest rate equal at all
times to 1-1/2 9, per annum above the Base Rate,
each change in such fluctuating interest rate to take
effect simultaneously with the corresponding change
i the Base Rate.

Seection 1.03.

~Each Advance shall be made on at least
five business days’ notice f{rom the BOI‘]‘O\VGI‘J,O
FNCB specifying the date and anount thereof. Not
later than 11 :00 A.M. (New York City time) on the

date of such Advance, and upon fulfillment of the ap-
plicable conditions set forth in Article IV hereof, FNCB
will make the amount of such Advanee available to the
Borrower in lawlul currency, of the United States of
America and in immediately available Tands at the
office of FNCB al 399 Park Avenue, New York, New
York, 10022,

Section 1.04.

The Borrower agrees to pav to FNCB a com-
mitment fee at the rate of 12 0f 12 per amuum
on the average daily unused portion of the Commit-
ment from and including Angust 12, 1972 to (but not
including) the Termination Date, pavable quarterly
on the last day of each March, Tune, September and
December, commencing on September 30, 1972, and
on the Termination Dale.

Section 1.05.

The Borrower shall have the right at any
time and from time (o time, upon five business
days’ notice to FNCB, to terminate in whole or to re-
duce in part, the Commitment without premium or
penalty, provided that each partial reduction shall he
in the amount of § 1,000,000 or an integral multiple
thereof.

Section 1.06.

The Borrower may, upon five business days’
notice  to FNCB, prepay the Loan i whole at

any time or from time to time in part, without pre-
mium or penalty but with acerued interest to the date
of such prepayment on the amount prepaid, provided
that each partial prepavment shall be in the principal
amount of § 1,000,000 oran integral multiple thereof
and shall be applied to the principal installments of
the latest maturing Note(s) in the inverse order of their
maturities.

Section 1.07.

Interest on the Notes and the commitment fee
hereunder shall be computed on the basis of a
vear of 365 or 366 days, as the case may be, for the

actual number ol davs elapsed.

1.08.

{a) The Borrower will:

(i) Pay principal, interest and all other amounts pay-
able herennder and under the Notes to FNCB at its
office at. 399 Park Avenue, New York, New York 10022,
in lawtul currency of the United States of America and
in immediately available funds, free and clear of and
without deduetion for any and all present and future
taxes, levies, imposts deductions, charges and with-
holdings and all liabilities with respeet. thereto (here-
mafter called the «Taxes»), exeluding income and
franchise taxes of the United States of America and
the political subdivisions thereof, and (ii) Pay, and
indemnify FNCB against any hability for, any United
States interest equalization and similar taxes, stamp
or any other taxes with respect to the preparation,
execution, delivery, acceptance, performance or en-
forcement of this Agreement and/or the Notes, the
Taxes and taxes of all jurisdictions with respect 10 any
amounts paid under this subparagraph (). If any of
the Taxes and/or any of the taxes mentioned in subpa-
ragraph (i) of this Section 1.08 (a) are paid by FNCB,
the Borrower will indemnify FNCB for snch payments
and also pay interest thereon at a fluctuating interest
rate equal at all times to 1/2 of 19 per annum above
the Base Rate, cach change in such fluctuating interest
rate to take effect simubaneously with the correspon-
ding change in the Base Rate, such interest to he pav-
able on demand and to sccrue from the date of such
payment by IFNCB to and inleuding the date when
such indemnification is made.

Section



1300

EGHMEPIZ THE KYBEPNHIEQZ (TEYXOZXZ NMPQTON)

(b) Tothe extent the Borrower furnishes FNCB, no
later than three months after the end of the year in
which such taxes are due, with appropriate documen-
tation evidencing pavment of any taxes constituting
income taxes or taxes in lieu thereof, FNCB will use
its best efforts to reduce its United States tax liability
by a credit or a deduction, as it may determine, and
FNCB will reimburse the Borrower, at the time FNCB’s
United States income tax audit is completed for the
respective year, for the amount by which FNCB in
its discretion determines that its United States income
taxes for such year are so reduced.

Section 1.09.

Whenever any pavment to be made hereunder or
under any Note shall be stated to be due on a
Saturday, Sunday or a public holiday under the
laws of the State of New York, such payment may
be made on the next succeeding business day, and such
extension of time shall in such case be included in the
computation of the payment of interest of the Notes
or the commitment fee hereunder, as the case may be.

Section 1.10.

The proceeds of the Loan shall be used by
the Borrower exclusively to enable it to provide
financing for the procurement of defense articles and
defense services of United States origin as approved
by the United States Department of Defense: a copy
of a letter evidencing such approval will be furnished
to FNCB prior to the date of the initial Advance, re-
ceipt of such letter to be a condition precedent to the
obligation of FNCB to make the initial Advance.

Article II.
Representations and Warranties

Section 2.01.
The Borrower represents and warrants as follows :
(a) The Borrower has full power, authority and legal
right to incur the indebtedness and other obligations
provided for in this Agreement and the Notes, to have
this Agreement and the Notes executed and delivered
on its behalf by the Bank and to perform and observe
the terms and provisions hereof and thereof, and this
Agreement is and the Notes, when duly executed and
delivered will be, the legal, valid and binding obliga-
tions of the Borrower, enforceable against the Bor-
rower in accordance with their respective terms.

(b) There is no consitutional provision, treaty, sta-
tute, regulation, degree or similar authority or legal or
contractual obligation binding on the Borrower or pur-
suant to which any of the property of the Borrower

is or may be bound or affected which would be vio-

lated by the execution and delivery of this Agreement
and the Notes or the preformance or observance of any
of the terms hereof or thereof.

(c) Al authorizations (including, without limita-
tion, exchange control authorizations), statutes, de-
crees, approvals, consents and licenses from all legisla-
tive bodies of government, ministries, agencies, or other
parties required by the Coustitution or laws of Greece
in order for the Borrower to incur the indebtedness and
other obligations provided for in this Agreement and
the Notes and to perform and observe the terms and
provisions of this Agreement and the Notes have been
duly obtained, and are in full force and effect.

(d) This Agreement constitutes, and each Note when
executed and delivered hereunder will constitute, the
unconditional direct obligation of the Borrower, for
the performance and payment of which its full faith
and credit is pledged.

(e) The Borrower is subject to civil and commercial
law in respect of its obligations under this Agrveement
and the Notes, and to the extent it or any of its pro-
perty enjoys any right of immunity {rom suit or from
execution on a judgment, including inmmunity based
on the grounds of sovereignty, in respect ol its obliga-
tions under this Agreement or the Notes, the waiver
contained in Section 6.0L of this Agreement by the
Borrower of any such immunity is irrevocably binding
on the Borrower.

(f) The Bank has been duly authorized by the Bor-
rower and has full power, authority and legal right un-
der the Constitution and laws of Greece to execute and
deliver this Agreement and the Notes on behalf of the
Borrower and to contract with FNCB on the respective
terms and conditions thereof.

(z) There is no consitutional provision, treaty, sta-
tute, law, regulation, decree or similar authority and
no charter or by-law provision of the Bank and no
provision of any existing contract or agreement bin-
ding on the Bank, or pursuant to which any of the pro-
perty of the Bank is or may be bound or affected, which
would be violated by the execution and delivery of
this Agreement or the Notes by the Bank on behalf of
the Borrower.

(h) All authorizations, statutes, public decrees, appro-
vals, consants and licenses from all legislative bodies
of gevernment, ministries, agencies or other authori-
ties reguired by the Constitution or the laws of Greece
in order for the Bank to execute and deliver this Agree-
ment and the Notes on behalf of the Borrower have been
duly obtained and are in full force and effect.

(i) The execution and delivery of this Agreement and
the Notes by the Bank on behalf of the Borrower are
within the Bank’s corporate powers and have been
duly authorized by the Board of Directors of the Bank,
and no other consent or approval of any governmental a-
gency or commission or other entity, and no registra-
tion, is required as a condition precedent to the lega-
lity, validity or enforceability of this Agreement or
the Notes, or if required, such consent or approval has
been duly obtained, or such registration effected, and
is in full force and effect.

(j) There are no proceedings pending, or sofar as
the officers of the Bank know, threatened, before any
court or administrative agency which in the opinion
of the officersof the Bank may substantially advesely
affect the financial condition of the Bank or its ope-
rations.

Article 1II.

Covenants of the Borrower
Section 3.01. )
During the period of this Agreement and ur{fﬂll
payment in full of the Notes the Borrower will,

unless FNCB shall otherwise consent in writing, fur-
nish to FNCB :

(i) as soon as possible and inany event within five
days after the occurrence of each Event of Default
(as hereinafter defined), or each event which with the
giving of notice or lapse of time or both would consti-
tute an Event of Default, which is continuing on the
date of such statement, the statement of a duly autho-
rized representative of the Borrower setting forth the
details of such Event of Default or event and the action
which the Borrower proposes to take with respect the-
reto ; and

(i) such information respecting the Borrower or th}f;
financial condition and operations of the Bank as FNG
may from time to time reasonably request.
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Article 1V,
Conditions of Lendineg

Section 4.01.

The obligation of INCB to make the initial
Advance is subject to the condition precesent
that FNCB shall have received on the day of such Ad-
vance all of the following, each dated the day of such
Advance, m form and substance satisfactory to FNCB:

(a) A Note, drawn (o the order of FNCB in the prin-
cipal amount of the initial Advance ;

(b) Certified copies of all documents evidencing any
necessary legislative, administrative or other gover-
nmental action or approvals with respect to this agree-
ment and the Notes with respect (o the Borrower

(¢) Certified copies of all documents evidenging any
necessary corporate and legislative, administrative or
other governmental action or approvals, in any, with res-
pect to the execution and delivery by the Bank of this
Agreement and the Notes on behalf of the Borrower,
including, without limitation, certified copies of all
documents of the Borrower authorizing the Bank to
act on its behalf hereunder and under the Notes ;

(d) A favorable opinion of the Legal Counselor of the
Borrower as to the matters refferred to in Section 2.01
hereof and as to such other matters as FNCB may rea-
sonably request ;

(e) A signed copy of a certificate of a duly authorized
representative of the Borrower which shall certify
the names of the persons authorized to sign the docu-
ments or certificates of the Borrower to be executed
and delivered pursuant hereto, together with the true
signatures of such representative ;

(f) A signed of a certificate of a duly authorized ol-
ficer of the Bank which shall certify the names of the
officers of the Bank authorized to sign for the Bank
this Agreement, the Notes and the other documents
or certificates of the Bank to be executed and del-
vered pursuant hereto by the Bank on behalf of the
Borrower, together with the true signatures of such
officers ; FNCB may condusively rely on all certifi-
cates furnished pursuant to Sections 4.01 (e) and 4.01
(f) hereof until it shall receive other or further certifi-
cates of a duly authorized representative of the bor-
rower or of a duly authorized officer of the Bank as
the case may be, cancelling or amending the prior cer-
rificates and submitting the signatures of the repre-
sentatives or officers as the case may be, named in
such further certificates ;

(g) A guaranty agreement in substantially the form
approved by counsel for FNCB (the «Guaranty») exe-
cutzd by the United States of America (the «Guarantor»)
pursuant to the Foreign Military Sales Act, as amen-
ded ;

(h) A signed copy of a favorable opinion of the Gene-
ral Counsel of the United States Department of Defen-
se: (i) as to the representations and warranties in the
Guaranty, (ii) stating that the Guaramty is backed by
the full faith and credit of the Guarantor and (ni)
as to such other matters as FNCB may reasonably re-
quest ; )

(i) A signed copy of a certificate of a duly authori-
zed officer of the Department of Defense which shall
certify the names of the officers of the Department.of
Defense authorized to sign the Guaranty, together with
the true signatures of such officers ; o

(i) An opinion of special Greek counsel for FNCB, as
to the matters referred to in Section 2.01 hereof and
as to such other matters as FNCB may reasonably
request;

(k) The Borrower shall have paid to FNCB in full
m lawful currency of the United States of America and
in_immediately available funds any gnaranty fee re-
quired pursuant to the provisions of the Guaranty.

Section 4.02.

The obligation of 'NCB to make each Advance,
including the initial Advance, is subject to the
further condition precedent that on the day of such
Advance the following statements shall be true, and
FNCB shall have received a certificate signed by duly
authorized representative of the Borrower dated the
day of such Advance, stating that :

(a) The respresentations and warranties contained
in Section 2.01 hereof are true and accurate on and as
of the day of such Advance as though made on and as
of such date; and

(b) No event has occurred and is continuing, or would
result from the making of the proposed Advance, which
constitutes an Event of Default or would constitute an
Event of Default but for the requirement that notice
be given or time elapse or both.

Section 4.03.

The obligation of FNCB to make each Advance
subsequent to the initial Advance is subsequent to
the further condition precedent that FNCB shall have
received on the day of such Advance a Note, drawn
to the order of FNCB for the amount of such Advance.

Article V.

Events of Default

Section 5.01.

IT any of the following events (herein called «Events
of Default») shall occur and be continuing :

(a) The Borrower shall fail to make any payment of
principal of any Note when due or shall fail to pay any
interest on the Notes or any commitment fee hereunder
within five days of the date when due; or

(b) Any representation or warranty made by the Bor-
rower herein or by the Borrower or the Bank in connec-
tion with the execution and delivery of this Ageement
or the Notes, or made by the Guarantor in the Guaranty
or in connection with the execution and delivery of
the Guaranty or any information or statement set forth
in any certificate furnished pursuant hereto or thereto
or contemplated in this Agreement or the Notes or the
Guaranty or made or delivered pursuant hereto or
thereto or in connection herewith or therewith shall
prove at any time to have been incorrect in any material
respect; or

(c) The Borrower shall default inthe performance of
any other term, covenant or agreement contained in
this Agreement or the Notes, and such default shall
continne unremedied for 10 days after notice thereof
shall have heen given to the Borrower by the holder
of any Note, or the Guarantor shall default in the per-
formance of any term, covenant or agreement on its
part to be performed in the Guaranty, and such de-
fault shall continue unremedied for 10 days after no-
tice thereof to the Guarantor by the holder of any Note;
or

(d) The Borrower or the Bank shall fail to pay when
due, whether at stated maturity by acceleration or
otherwise, or whether with respect to principal or in-
terest, any obligation for borrowed money or for the
deferred purchase price of property, or the Borrower or
the Bank shall default in the performance of any obli-
gation under any agreement or instrument (other than
this Agreement or the Notes) evidencing or securing
or relating to any obligation owing by the Borrower
with respect to borrowed money or the deferred pur-
chase price of property or services, when required to
be performed, if (i) the effect of such failure 18 to ac-
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celerate, or to permit the holder or holders of such
obligation cr the trustee or trustees under any such
agreement or instrument to accelerate, the maturity
of such obligation, whether or not such failure to per-
form shall be waived by the holder or holders of such
obligation or such trustee or trustees and (i) such
failure would have a material and adverse effect on the
financial condition of the Borrower or the Bank; or

(e) If a substantially unfavorable change shall have
occured giving reascnable grounds for fearing that the
Borrower may not cemply with the obligations stipu-
lated in this Agreement or the Notes; or

(f) This Agreement or the Guaranty shall at any time
{or any reason cease to be in full force and eifect or
shall be declared to be null and void or the validity or
unenforceability thereof shall be contested by the Bor-
rower or the Guarantor, or the Borrower or the Gua-
rantor shall deny that it has any or further Lability or
obligation thereunder; or

(g) Tf the Bank, under such laws as shall be contrel-
ling with respect to it or its properties, shall make an
assignment for the benefit of creditors, file a petition
in bankruptcy, be adjudicated insolvent or bankrupt,
petition or apply to any tribunal for a receiver or any
trustee for itself or of any substantial part of its pro-
perty,commence any preceeding by reason of its financial
difficulties under any reorganization, arrangement,
readjustment of debt, dissolution, or liquidation law
or statute of any jurisdiction, whether now or herea-
fter in effect; or there shall be commenced against the
Bank any such proceeding which shall remain undismis-
sed for a period of 30 days; or the Bank shall by any
act indicate its consent to, approval of, or acquie-
sence in, any such proceeding for the appointement of any
receiver of, or trustee for, it or any substantial part
of its property, or the Dank shall suffer any such re-
ceivership or trusteeship to continue undischarged
for a period of 30 days; or there shall be any reorgani-
zation, arrangement, readjustment of debt, dissolu-
tion, or liquidation with respect to the Bank, which
does not involve a judicial proceeding; then, and in
any such event, upcn notice to such effect delivered
to the Borrower by the holder of any Note, the total
principal amount of the Loan remaining unpaid, with
accrued interest thereon, shall become and be immedia-
tely due and payveble without prezentment, demand,
protest or other notice of any kind, all of which are
hereby expressly waived by the Borrower, and upon
any such event, the obligation of FNCB to make Ad-
vences hereunder chall terminate.

Article VI,

Miscellaneous

Section 6.01

In view of the commercial nature of the transactions
contemplated hereby, the Borrower further warrants
and agrees that, o theextent that the Borrower or any
of its property has or hereafter may acquire any right
of sover eign immunity, it hereby irrevocably waives
such right of sovereign Immunity in respect of its
obligations under this Agreement and the Notes
and in respect of any actions or proceedings, wherever
brought, to execute or otherwise enforce any judgment
obtained ageinst the Borrower for breach of such obli-
gations, and the Borrower hereby submits to the juris-
diction of the courts of the State of ;New York, U.S.A
and of the United States District Court for the Sou-
thern District of New York, U.S.A., with respect to
all matters relating to this Agreement and the Notes
and hereby appoints the Greek Consulate General in
the City of New York with offices on the date hereof at
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69 East 79th Street, New York, New York U.S.A. the
Borrower’s agent toreceive service of process against the
Borrower in any legal action or proceeding relating
hereto or to the Notes. The Borrower further agrees
that such service of process may be made by mailing
or delivering a copy of the summons and complaint
or other legal process in any such legal action or proce-
eding to the Borrower in care of the aforesaid Consu-
late General at its aforesaid address, and the aforesaid
Consulate General is hereby authorized to accept the
same for and on behalf of the Borrower and to admit
service with respect thereto. Upon service of prosses being
made on the aforesaid Consulate General as aforesaid, a
copy of the summons and complaint or other legal
process served shall be mailed to the Borrower regis-
tered mail, return receipt requested, at its address
specified in Section 6.07 hereof. Service upon the afore-
said Consulate General, as aforesaid, shall be deemed
to be personal service on the Borrower and shall be le-
gal and binding upon the Borrower for all purposes not-
withstanding any failure to mail copies of such legal
prices to the borrower or any failure on the part of
the Borrower to receive the same.

Nothing herein contained shall preclude FNCB from
bringing an action or proceeding in respect hereof in
the courts of Greece orin any other country or place
where the Borrower or any of its assets may be found
or located. The Borrower hereby irrevocably consents
to service of process upon it in any such action or
proceeding by mail or delivery to the address of the
Borrower set forth or provided for in Section 6.07
hereof or to another domicile of the Borrower if not at
such address. Any judgment obtained by FNCB pur-
suant to the provisions of this Section 6.01 may in
FNCB’s discretion, be enforced in Greece, in the United
States of America, or in any other jurisdiction.
Section 6.02. )

No failure or delay on the part of FNCB in exercl-
sing any right, power or remedy hereunder shall
operate as waiver thereof, nor shall anysingle or
partial exercise of any such right, power or remedy
preclude any other or further exercise thereofor the exe-
rcise of any other right prower, or remedy hereunder.
No modification or waiver of any provision of this
Agreement or the Notes and no consent to any depar-
ture by the Borrower therefrom shall in any event be
effective unless the same shall be in writing, and signed
by FNCB, and then such waiver or consent shall be
effective only in the specific instance and for the pur-
pose for which given. No notice to or demand on the
Borrower in any case shall entitle the Borrower to any
other or further notice or demand in similar or other
circumstances.

Section 6.03. ‘

The Borrower agrees to pay on demand all costs
and expenses of FNCB in connection with the
preparation, execution, delivery and administration
of this Agreement and the Notes, including the reaso-
nable fees and out-of-pocket expenses of Messrs. Shear-
man & Sterling, councel to FNCB and of special Greek
Counsel to FNCB, and all costs and expenses if any,
in connection with the enforcement of this Agreement
and the Notes. In addition, the Borrower shall pay any
and all stamp and other taxes and fees payable or de-
termined to be payable in connection with the execu-
tion and delivery of this Agreement and the Notes and
the other instruments and documents to be delivere
hereunder, excluding income and franchise taxes 1Of
the United States of America, and agrees to save FNCB
harmless from and against any and all liabilities with
respect to or resulting from any delay in paying or
omission to pay such taxes or fees.
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Section 6.04,

This Agreement may he executed moany number
of counterparts, and by the parties hereto in separate
counterparts, each of which when so executed und
delivered shall be an original, but all such connter-
parts shall together constitute but one and the same
mstrument.

Section 6.07.

This Agreement shall be binding upon and inure
to the berefit of the Borrower and FNCB aand their
respective successors and  assigns, except thal the
Borrower may not assign its right hereunder or any
interest herein without the prior written consent of
FNCB.

Section 6.06.

This Agreement shall be deemend to be a contract
under the laws of the State of New York, U.5.A., and
for all purposes <hall be construed in accordance with
the laws of such " 1risdietion.

Section 6.07.

Unless otherwise specified all comunications and
notices provided for hereunder shall be in writing or
by telegraph and, if to FNCB, mailed or delivered toit,
addressed to it at its office 399 Park Avenue, New
York, New York 10022, and if to the Borrower, mailed or
delivered to it, addressed to it at 21 Panepistimiou
Avenue, Athens, Greece, c¢/o The Bank of Greece;
or, as to each parly, at such other address as shall
be dessignated by such party in a written or telegraphic
notice to each other party, complyving as to delivery
with the terms and provisions of this Section 6.07.
Each such notice shall be deemed effective when mai-
led or, if applicable, when delivered to the telegraph
company, properly addressed as specified in this Se-
ction 6.07, except that notices from the Borrower to
FNCB pursuant to any of the provisions of Article I
hereof shall not be effective until received by FNCB.

Section 6.08.

All accounting terms not specifically defined herein
shall be construed in accordance with generally ac-
cepted United States accounting principles consistently
applied on the basis used in prior years, and all finan-
cial data submitted pursuant to this Agreement shall
be prepared in accordance with such principles.

Section  6.09.

Any provision of this Agreement which is pro-
hibited or unenforceable in any jurisdiction shall, as
to such jurisdiction, be inelfective to the extent of
such prohibition or unenforceability without invali-
dating the remaining provisions hereof, and any
such prohibition or unenforceability in any jurs-
diction shall not invalidate or render unenforce-
able such provision in any other jurisdiction.

IN WITNESS WHEREOF, the parties hereto have
caused this Agreement to be executed by their respe-
ctive officers and agents thereunto duly authorized
as of the date first above written.

THE GOVERNMENT OF GREECE
By THE BANK OF GREECE, AS AGENT
By E. PANAS
Deputy Governor
FIRST NATIONAL CITY BANK
By A. MANTZAVINOS

Vice President
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EXHIBIT A
PROMISSORY NOTE
(AMOUNT OFF ADVANCE) (DATE OF ADVANCE)

FOR VALUE RECEIVED, the undersigned, THE
GOVERNMENT OF GREECE (the «Borrower»), her-
eby uncondi tionally promises to pay to the order of
FIRST NATIONAL CITY BANK, a national banking
association organized apd exisling under the laws of
the United States of America («FNCB»), the prinei-
pal sum of ( ) Dollars (8 )
in twenty substantially equal consecutive semi-annual
installments on the last day of each June and December
in each vear, commecing on, ...... 19...... , provided howe-
ver, that the last such installment shall be in the amount
necessary to repay in full the unpaid principal amount
of this Promissory Note, together with interest on any
and all principal amounts remaining upaind hereunder
from time to time from the date hereof until final matu-
rity, payable quarterly onthe last day of each March,
June, September and December during the term hereof
and and at final maturity, at a fluctuating interest rate
equal at all times to 1/2 of 19, per annum above
the Base Rate of FNCB on 90-day loans to responsible
and substantial commmercial borrowers (the «Base Rate»)
in effect from time to time,each change in such fluctua-
ting interest rate to take effect simultaneously with
the corresponding change in the Base Rate. Any amount
of principal of this Promissory Note which is not paid
when due, whether at stated maturity, by accelera-
tion or otherwise, shall bear interest, pavable on de-
mand, at a fluctuating interest rate equal at all times
to 1-1/2 9, per annum above the Base Rate, each change
in such fluctuating interest rate to take effect simul-
taneously with the corresponding change in the Base
Rate.

Both principal and interest are payable in lawful
currency of the United States of America at the office
of FNCB at 399 Park Avenue, New York, New York
10022, U.S.A., in immediately available funds, free
and clear of and without deduction for any and all
present and future taxes, levies, imposts, deductions,
charges and withholdings, and all liabilities with re-
spect thereto, imposed, assessed, levied or collected by
or for the account of any taxing or fiscal authority
in Greece and of the government of any other country
or any political subdivision or taxing authority thereof,
excluding income and franchise taxes of the United
States of America or any political subdivision thereof.

This Promissory Note is one of the Notes referred
to in, and is entitled to the benefits of, the Loan Agree-
ment dated asof..... , between the Borrower and FNCB,
which Loan Agreement, among other things, contains
provisions for acceleration of the maturity hereof
upon the happening of certain stated events and also
for prepayments on account of principal hereof prior
to the maturity hereof upon the terms and conditions
therein specified.

THE GOVERNMENT O GREECE
By THE BANK OF GREECE, AS AGENT

By
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