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This Information Memorandum primarily contains cenan information in relation to the ssue of € 3 000,000,000
5.85% Obrigacdes do Tesouro Benchmark due February 15 2024 (the "OTs") of The Repubiic of Portugal (the
*Republic” or the “Issuer”).The delivery of tnis Information Memorandum at any time does nol imply thal the
information herein is comect as of any time subsequert 1¢ the cate of this information Memorandum. This Information
Mamorandum does not constitute an offer of or an invitation by or an behalf of the Republic to subscribe for or

purchase any of the OTs

The Issuar has taken all reasonable care to ensure that the information contained in this Information
Memorandum is frue and accurale in all materal rezpects and is not misleading and there are no other facts
the omission of which makes this Informatian Memaorandum as & whole or any of such infarmation or the
expression of any opinions or intentions misleading in any respect The Issuer accepls responsibifity

accordingly.

This Information Memarandum does not constitute an offer or an invitation or the solicitahon of an offer by or an
behaif of the Republic or by or on behalf of the Managers or any of them as dafined in “Subscription and Sale”
below. fo subscribe or purchase any of the OTs |t may na! be used for of in connection with any offer to, or
solficitation by, anyone in any jurisdiction in whicn such offer or solicitation is not authonised or to any person lo
whom it is uniawful to make such offer or solicitation. Tha distnbution of this Infarmation Memorandum and the
offering or sele of the OTs in certain jurisdictions may be restricted by law. Neither the Republic or the
Managers reprasent that this information Memorandum may be lawfully distnbuted, or that any OTs may be
lawfully offered, in compliance with any applicable regisiration or otfier requirements in sny such jurisdiction, or
pursuant to an exemplion available thereunger or 3ssume any rasponsibiity for facilitating any such
distnbution or offering. Accordingly, no OTs may be offered o sold directly or indirectly, and netther this
Information Memarandum nor any adverisement or other offering matenal may be distnbuted or published in
any jurisdiction, except under cwcumstance thal will resull in compliance with any apphcable laws and
regulations. Persons into whose possessicn this Informaltion Memorandum comes are required by he
Republic and the Managers to inform themselves abou! and lo cbserve, any such restrictions on the
distribution of this information Memorandum and the offering and saie of the OTs. For a description of cerfain
restrictions on offers, sales and deliveries of the OTs and on the distribution of this Information Memorandum
and other offening matenal relating to the OTs, see "Subscrption and Sale”.

No person Is authorised to give any information or to make any representation not contained in this Informalion
Memorandum in connection with the issue and sale of the OTs, and if given or made, such information or
representation mus! not be relied upon as having been authorsed by or on behalf of the issuer or any of the
Managers. Neither the delivery of this Information Memorandum nor any sale made in connection with the
igsue of the OTs shall, under any circumstances. creats any impiication thal there has been no change in the
affairs of the Repubiic since the date hereal

No action has been taken or will be taken by the Repubhc or the Managers that would permit a public offening
of the OTs or the circulation or distribution of this Information Memorandum or any offering matenal in refation
to the Republic or the OTs, in any country or junsdicticn where action for that purposs is required.

References herein to "€" and “Eurc” are ta the lawfu currency of the member siales participating in the
European Monetary Union,

In connectian with the distribution of the OTs. Caixa — Banco de Investimenta, S A., or any person acting for it
(the “Stabilisation Agent’) may, to the exten! parmitted by any applicable laws and reguiations, over-aliot OTs
or effect transactions with & view o supparting the markat price of the OTs al a levsl higher than that which
might otherwise prevail. However, there is no assurance (hal the Stabilisation Agent (ar persons acting on
behaif of the Stabilisation Agent) will undertake stabiiisation action. Any stabilisation action may begwi on or
after the date on which adequata disclosure of the terms of the offer of the OTs is made and. if begun. may be
ended at any time, but it must end no iater than the earlier of 30 days after the Closing Date (as defined befow)
of the OTs and 60 days after the date of the ailctment of the OTs. Any stabilisation action or over-aliotment
must be conductad by the Stabilisation Agent In accordance with the applicable laws and rules
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Description of the OTs

Form and Denomination

The aggregate principal amount of the OTs is € 3,000,000,000 The OTs are issued in book-entry form in the
Portuguese securities depositary and cleanng system (the “Central de Valores Mobiliarios® or the "CVM') in the
denomination of € 0.01 each. No definitive centificales will be ssued

Status

The OTs and all cbligations of the Republic under the OTs are direct. unconditional, unsecured,
unsubordinated and general obligations of the Republic and rank pan passu withcut preference or priority
among themselves and at least pan passu with all other existing and future unsecured Indebledness of the

Republic.
*Indebtedness” means all indebladness of the Republic in respect of money borrowed by the Republic.

Interest

The OTs bear interest from and including May 14 2013 (the “Ciosing Date’) at the rate of 5.65% per annum
payable annually in arrear an February 15 of each year The first interest payment will be a short first coupon
and will be made on February 15, 2014, for the penod from and including May 14, 2013 to but excluding
February 15, 2014. The OTs will cease lo bear interest from the Malurity Date {as defined below) Where
interest is o be caiculated in respect of a period of otner thar one year, it will be calculated on the basis of the
actual number of days elapsed, divided by the actual number of days (365 or 366) of the respective interesi
peniod. Interest accrual basis is Actual/Actual (ICMA)

Redemption and Purchase

Unless previously purchased and cancelled the Repubic will redeem the OTs at therr principal amount on
February 15. 2024 (the “Maturity Date”)

The Repubiic shall have the right at any time to purchase OTs in the open market or clherwise. Any OTs
purchased as aforesaid will be cancelled forthwitn and may not be reissued of sold

Payments

All payments in respect of the OTs will be mace oy Banco de Portugal following instructions of the Republic as
issuer. Banco de Portugal will pay the CVM wrich will then crecit the respective accounts of its registered
book-entry accountholders with positions in OTs including n the case of OTs heid with Eurociear Bank
SAIV. ("Eurcclear’) and Clearstream Banking, société ancnyme. Luxembourg (‘Clearstream’) the
accounts with the CVM through which Euroc iear and Clearstream hold their positions in the OTs.

If any date for payment of interest or principal on the OTs Is not a business day of the Trans-European
Automated Real-Time Gross Settlement Express Transter (TARGET 2) System (a “TARGET Settlement Day”)
then payment will be made on the next succeeding TARGET Seftiement Day without any interest or other sum
being payable in respect of the delay in payment

Payments will be subject in all cases to any fiscal or othe’ aws and regulations applicable thereto.
Taxation

The following summary is based on Portuguese lax aws n force on the date of this Information Memorandum
and is subject to changes in tax laws, which may have a retroactive effect This summary is not exhaustive and
prospective purchasers of OTs are advised 1o consult their own tax advisers as to Poriuguese [aw and other
tax consequences of the purchase, awnership and disposal of the OTs

Investment income derived on the OTs paid to 2 noider (wno s the effective beneficiary thereof) considered to
be resident in the Portuguese temmitory for lax purposes (or to a non-Portuguese rasident having a permanent
establishment in the Portuguese temitary (o whcn such income s imputable), is subject to withholding tax
(where a Portuguese issuer or paying agent exist) at a rate of 28% for single taxpayers excepl where the
holder is either a Portuguese-resident financial institutien (or & non resident financial institution having a
permanent establishment in the Portuguese terrtory to which the income is imputable) or. benefits from a
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reduchon or an exemption of withholding tax, as specified by current Portuguese tax law. Where a Fartuguese

paying agent does not intermediate the payment or the income is not paid by a Porluguese issuer, the same
final taxation of 28% applies upon the submission of the relevant Personal Income Tax Retumn

Regarding hoiders that are corporate entities resident in Poruguese territory (cor non-residents having a
permanent establishment therein to which income is imputable), 25% withholding tax rate will apply, which is
trealed as a payment in advance, being, the holders entitled to deduct such withholding tax fram their
Corporate Income Tax Liability and to a refund in case it exceeds their final tax liability.

Regarding holders thal are individuals resident in Portuguese territory, withholding tax shall be considered as
final, unless the individual elects 1o include income recaived on the OTs in his taxable income, being therefore
subject to tax at the general progressive Personal Income Tax rates of up to 48% (additional solidarity tax
exciuded). If the taxpayer elects to inciude the OTs income in his taxable income he has also to include other
investment income and capital gains from sale or disposal of securities received in the civil year in his taxable
income. In this case the tax withheld is deemed io De a payment on account of the final tax due. being the
hoiders entitied to deduct such withholding tax fram their final Personal Income Tax habiity and to a refund in
case |t exceeds this lability. in addition to the general progressive Personal Income Tax rates up to 48%. an
extraordinary surtax (“sobrefaxa extraordinéria’) of 3 5% s due upon the taxpayers taxable income sxceeding
the annual minimum guaranieed remuneration (€ 6.790) Morecver. annual taxable income exceading €
80,000 up to € 250,000 is subject lo an additional sclidarity tax ("faxa adicional de solidanedads)” of 2.5% and
annual taxable income above € 250,000 is subject to an additional solidarity tax of 5% The quantitative part of
the laxable income that exceeds € B0,000, when more than € 250,000, is divided in two parts: one equal to €
170,000 to which is applicable the 2.5% rate and another one equal to the taxable income that exceeds €
250,000 to which is applicable the 5% rate.

Investment income cerived on the OTs paid 1o holders (whether these are corporate entities or individuals)
considered as non-residents in Portuguese temilory (and having no permanent establishment therein ta which
income is imputable) is also subject to a final withholding tax rate of 28% to privale holders and 25% fo
corporate hoiders The domestic withhaiding tax rate may be reduced in accardance with any Double Taxation
Treaty signed by the Republic of Portugal, Subject to compliance with certain procedures and certification
requirements of the Porfuguese Tax Authorities, aimed at verifying the non-resident status and eligibility for the
respective Double Taxation Treaty benefits

Where said investment income is obtained by non-Portuguese resident holders with no psrmanent
establishment in Portugal (whether these are corporate entities or individuals), who are domiciled in
jurisdictions with a more favourable tax regime included in the st approved by the Ministerial Order 150/2004
of February 13 (as amended by Ministerial Order 262/2011 of Novembar 8.2011), a 35% final withholding tax
rate applies.

Investment income on the OTs paid or made available 1o accounts opened in the name of ona or several
accounthoiders acting on bahalf of third entities nat disclosed |s subject to withholding tax, at a flat rate of 35%
except where the hoiders of such income are disclased case in which the general rules will apply.

Payments of investment income in respect of the OTs o holders (individuals and corporate entities), as well as
capital gains made by them on a sale or other disposal of the OTs, will be exemipt from taxation and therafore
no Portuguese income taxes will be levied whethar by withhoiding or otherwise, provided that the said holders:
(i) do not have residence, head-office, effective management or permanent establishment in the Portuguese
territory fo which the income is attributable to. (i) are not resident in a country, temitary or region subject to a
clearly more favourable tax regime, included in the Ist approved by the Ministerial Order 150/2004, of February
13 (as amended by Ministerial Order 292/201 1 of November 8, 2011), with the exception of central banks and
governmental agencies of those junisdictions, (iil) are non-resident entities whose shares are nal heid, directly
or indirectly. in more than 20% by Portuguese resident! entites. (iv) provided that all the necessary formalities
are duly fulfilied, namely proof of the non-residence status of the haiders, as set forth in Decree Law 193/2005
of Novemnber 7 (as amended by Decree Law 25/2008 of February 8 and by Decree Law 29-A/2011 of March 1)
and (v) the OTs are registered at a cenlralized system recognized as such under the Portuguese Securities
Code and complementary legisiation (the “CVM° as it 's the case) (the "Withholding Tax Exemption’}). The
Republic will not pay any additional amounts to holders of the OTs in respect of any taxes which are required to
be withheid.

The above-mentioned Withholding Tax Exemption is foreseen and subject to the requiremenis set forth in
Decree Law 193/2005 of November 7, as amended by Decree Law 25/2008 of February 8 and by Decree Law
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29-A/2011 of March 1, which establishes the tax regime applicabie 1o debt securities issued by Portuguese
public or private entities and held by non-resident entities or ndividuals.

The European Directive on the taxation of savings income (the “Savings Directive”) has been implemented and,
subject to a number of important conditions teing met Member States of the European Union shall apply it.
The Savings Directive was implemented in the Poriuguese jurisdiction by way of Decree Law 62/2005 of March
11, as amended by Law 38-A/2005 of July 26 anc Law 37/2010 of September 2, uncer which Portugal is
required to provide lo the tax authorities of another Member State details of payments of interest or other
similar income paid by a paying agent - as defined in the Sawvings Directive - within its Jurisdiction to an
individual resident in that other Member State. The forms currently applicable to comply with the reporting
obligations ansing from the Savings Direclive are availabie for downloading at:

MQ_MMMPOM contribuinte/modelos formularios/directivas_poupanca obrigaco

Prescription

Claims against the Republic for the payment of principal in respect of the OTs shail prescribe within ten years
afler the due date thereof Claims against the Reputlic for the payment of interest in respect of the OTs shall
prescribe within five years after the due date therec!

MNotices

All notices in respect of any information concerning the CTs shall be published in the Official Gazette (Lidno da
Repubhica - I| Séne)

Further lssues and Consolidation

The Republic may from time to time, withcul the cansent of the holders of the OTs, create and issue further
OTs so as to be consolidated and form a singie issue with the OTs

Collective Action Clauses

As per Reguiation n® 2-C/2012 of Agéncia de Gest3o da Tesourana e da Divida Publica - IGCP. EPE.
("IGCP") regarding the issuance of Obngagdes do Tasouro and the status of market operators. the Common
Terms of Reference and the Supplemental Provisions of the Collective Action Clauses, as approved and
published by IGCP fellowing the decision of the EU Economic and Financial Committee on 18 November 2011
and annexed hereto as Annex |, are applicable o the OTs subjact o the following:

1. References in the Common Tems of Reference 1o "Bond™ and "Bonds™ means the "OT" and “"OTs"
respectively;

2. In relation to any meeting or written resclution proposed for the purposes of the Common Terms of
Reference, the Issuer may publish additional rules (consisient with the Commaon Terms of Reference),
specifying, inter alia, how holders may give then voting instructions to the |ssuer or appaint proxies,

3. The lssuer will publish the relevant notices and otner matters required to be published pursuant to the
Common Terms of Reference on, at least, one the following places: (i) its website (at the date herec,
www igcp pt). (i) through Interbolsa — Sociedade Gestora de Sistemas de Liquidagdc e de Sistemas
Centralizados de Valores Mabilidrics S A i) in the Issuer's official gazette (being at the date hereof,
Diario da RepUblica) and (iv) in such other places and in such other manner as may be required by
applicable law or regulation {including as required by the markats where the OTs are listed),

4. “Holder" for the purposes of the Common Terms of Reference and Supplemental Provisions means in
relation to the OTs:

Each person shown in the book-entry records cf a financial institulion which 8 licensed to act as a financial
intermediary and which is entitled to nold control accounts (each such institution an "Affillate Member of
Interbolsa’) as having an interest in the OTs shall be deemed tha holder of the principal amount of OTs
recorded, excep! if evidence 18 provided to tne relevant financial intermediary that such holder is holding
the OTs on behalf of another entity

8. “pusiness day" for the purpose of the Comman Terms of Reference, means a TARGET Settiement Day as
defined in this Information Memarandum



6. The following provisions of the Common Terms of Reference and Supplemental Provisions shall not apply
with respect to the OTs:

(@) Any such provisions which wouid only apply if this Information Memorandum or the terms and
conditions of the OTs were to include an event of default or other right of acceleration of payment

(b) Any such provisions which would only apply if the OTs were guaranteed or collateralised
(€) Any such provisions which would apply if the OTs were issued in bearer form;

{d) Any such provisions which would appiy if the OTs ware to be governed by a law other than the laws
of Portugal or if the Issuer has submitted to the jurisdiction of courts other than the courts of the
Republic of Portugal.

(e) Any such provisions which would apply if this Information Memorandum or the terms and conditions
of the OTs were to provide for a fiscal agent or trustee in respact of the OTs.

Governing Law and Jurisdiction
The OTs are governed by, and shall be construed in accordance with, Portuguese law

In relation to any legal action or proceedings arising out of or in connection with the OTs ("Proceecings”), the
Republic irevocably submits to the jurisdiction of the courts of the Republic of Portugal and waives any
abjection to Proceedings in any such courts whether on the grounds that the Proceedings have been brought
in an inconvenient forum or otherwise. These submissions are made for the benefit of each of the holders of
the OTs and shall not affect the right of any of them 1o take Proceedings in any other court of competent
jurisdiction, nor shall tne taking of Proceedings in any court of competent jurisdiction preclude any of them from
taking Proceedings in any other court of competent jurisdiction (whether concurrently or not) unless precluded
by applicable laws. The Republic agrees that, in the event of Proceedings being brought against the Republic,
no immunity from such Proceedings or execution of judgment shall be claimed by or on behalf of the Republic
or with respect to its assets (save for any property or assets used for public services purposes or in the public
domain as provided by any applicable laws of the Republic) the Republic hereby irrevocably waiving any such
right of immunity that it or such assets have at the date of this Information Memarandum or may hereafter
acquire except io Ihe extent that any such waiver of mmunity from Proceedings or from execution of judgment
is extluded by applicable laws
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General Information
Authorisation

The issue of the OT= was authorised by a resgiuticn of the Board of Directors of Agéncia de Gest&o da
Tesouraria e da Divida Publica — IGCP. E P E caled 8 May 2013

Subscription and Sale

Banco BPI Banco Espirto Santo, S A Barclays Bank PLC. S A, BNP Panbas Caxa - Banco de
investimento, S.A , Citigroup Giobal Markets Limited Crédit Agrcole Corporate and Investment Bank, Credit
Suisse Securibies (Europe) Limited. Deutsche Bank Axtiengeselischafl, Goldman Sachs Internataonal. HSBC
France ING Bank N V Belgian Branch Jefferies International Limited, Morgan Stanley & Co. International plc,
Nomura International pic, Société Génerale and The Royal Bank of Scotiand plc {together, the ‘Managers”)
have. pursuant to a Subscrption Agreement cated May 13, 2013 jointly and severally agreed with the
Republic, subject to tha satisfaction of certain conditicns 1o subscribe for the OTs atan issue price of 99 877%
of thair principal amount less a total commission (including combined management and underwriting
commission and the selling concession) of 0.1758% of such prnncipal amount. The Subscription Agreement
enlities the Managers to terminate it in certain circumstances prior o payment being made to the Republic. The
Managers have agreed to perfarm certain markel making functions in refation to the OTs in accordance with
Regulation n® 2-C/2012 of the Agéncia de Geslao da Tesouraria e da Divida Publica - IGCP, E.P E. regarding
the issuance of Obngagdes do Tesouro and the status of market cperators

Clearing and Settlement

The OTs will be created in the book-entry account of the Repubiic with the CVM on the TARGET Seftiement
Day prior to May 14. 2013 (the Closing Date) On :he same day the Republic will transfer the OTs free of
payment to the book-entry accounl no 22143 of the Republic with Euroclear, thus halding them in CVM
through Euroclear On the Closing Date, the OTs will be settiec aganst payment through HSBC Bank pic
{acting on behalf and for the account of HSBC France as Seltiement Agent). Immediately thereafter, delivery of
the OTs will be effected on a delivery versus paymert Sasis n ascordance with current Euroclear and
Clearsiream proceduras

Sales Restrictions
General

Mo action has been or will be taken by the Reputlc cr any of the Managers that would parmit a public offering
of any of the OTs, or possession or distribution of this Infarmanan Memorandum (in proof or in finai form) or any
other offering material or any supplementary information memorandum, in any country or |urisdiction where
action to that purpose is required Accordingly, nc OTs may be offered, sold or delivered nor may this
Information Memorandum or any other offering or publicity material be distributed or published in any country
or jurisdiction except in circumstances that will result \n compliance with any applicable laws and regulations. In
particular, no representation is made thal the OTs may lawfully be sold in compliance with any applicable
registration requirements and neither the Repubiic nor the Managers assume any responsibility for facilitating
such sales. Persons into whose hands this Information Memorandum comes are required by the Republic to
comply with all applicatle laws and regulations in each country or junsdiction in which they purchase, offer, sell
or deliver OTs or have in their possession or distribule this documant, in each case al therr own sxpense

United Kingdom
Each Manager has represented, warranted and agreed 1mal it:

(2l has only communicated or caused o be communcated and will only communicate or cause 1o be
communicated any invitation or inducement o engage In investment activity (within the meaning of
section 21 of the Financial Services and Markels Act 2000 (the *FSMA")) received by it in connection
with the issue or sale of any OTs n circumsiances in which section 21(1) of the FSMA does not apply
o the Issuear, and

(B} has complied and will comply with all applicaole provisions of the FSMA with respect to anything done
by each of them in relation to the OTs in, from or otherwise involving the United Kingdom

United States

N«



The OTs have not baen and will not be registered under the U.5 Securities Act of 1833, as amended {the
“Securities Act”) or with any securities regulatory autharity of any state or other jurisdiction of the United States
and may not be offered ar soid in the United States except pursuant to an exemption from, or in & transaction
not subject o, the registration requirements of the Securiies Act Accordingly, the OTs may be cffered or sold
by the Managers directly or through their respectve U S broker-dealer affiliates to Qualified Institutional
Buyers (as defined ir Rule 144A ("Rule 1444 ) under the Secunties Act) in reliance upon the exemption from
the registration requirements of the Secunlies Act provided by Rule 144A Prospective purchasers are hereby
notified that sellers of OTs may be relying on the exemption from the provisions of the secticn 5 of the
Securities Act provided by Rule 1444

In addition, until 40 days after the commencement of the offering of the OTs, an offer or sale of OTs within the
United States by any dealer (whether or not participating in the offering) may violate the registration
requirements of the Securities Act if such offer or sale 1s made otherwise than in accordance with Rule 144A.

Each of the Managers has agreed to deliver or cause to be delvered 1o aach person to whom OTs are sold
under Rule 144A. prior to the time of sale = nolice to the following effect

“As a purchaser of the EUR 3,000,000.000 565 PER CENT Obrigacdes do Tesouro BENCHMARK due
FEBRUARY 15 2024 (the " OTs") you will be deemed to have represented and agreed as foliows

(1) You understand that the OTs have not been and will not te registered under the US Securlties Act of
1833, as amended (the "Secunties Act’] and may not be reoffered, rescld, pledged or otherwise
transferred except (A) (i) to a person whom you reasonably believe is a Qualified Institutional Buyer
("QIBs") (as defined in Rule 1444 under the Secuntes Act) purchasing for its own account or the
account of one or more QIBs in a transaction meetng the requirements of Rule 144A (i) in an offshore
transaction meeting the requirements of Rule 03 or 504 of Regulation 8 under the Securtias Act, {iii)
pursuant to an exemplion from registration under the Securities Act provided by Rule 144 (if applicabie)
or (iv) pursuant to an effective registration statement under the Securities Act and (B) in accordance with
all applicable securities laws of the United States and other jurisdictions. No representation can be made
as to the availability of the exemption provided by Rule 144 for resales of the OTs Mo representation is
made by any of the Managers as o the truth accuracy or completeness of any information regarding the
lssuer You have made such investgation of the Issuer and the OTs, including the tax consequences of
ownership, as you have deemed necessary and have not relied on any investigation or verfication that
the Managers may have undertaken for the purpases of the offening Investors will be deemed 1o have
represented and agreed that they have relied on no such representation and have made their own
assessment of the lssuer and the OTs

(2) If you are a Qualified Institutional Buyer (as defined in Rule 144A under the Securities Act), (a) you are
aware that the sale of the QT is being made 1o you in reliance upon Rule 1444, (b) you are acquiring
the OTs for your own account of for the account of a Qualified Institutional Buyer (as defined in Rule
144A under the Secunities Act), as the case may be and (¢) you are not acquinng such OTs with a view
to any resale or distribution thereof other than in accardance with the restrictions set forth above

NCTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE HAS
BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES ["RSA 421-B")
WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFECTIVELY
REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A
FINDING BY THE SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER
RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING, NEITHER ANY SUCH FACT NOR THE FACT
THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR ANY TRANSACTION
MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR
QUALIFICATIONS OF OR RECOMMENDED OR GIVEN AFPROVAL TOANY PERSON SECURITY OR
TRANSACTION. IT IS UNLAWFUL TO MAKE OR CAUSE TO BE MADE, TO ANY PROSPECTIVE
PURCHASER CUSTOMER OR CLIENT ANY REPRESENTATION INCONSISTENT WITH THE
PROVISIONS OF THIS PARAGRAPH

The Netherlands

Each of the Managers has represenied and agreed that any OTs that are offered in The Netherlands in order io
comply with the Act on Financial Supervision {Wel cp hel financiesl toezichl) and the regulations pursuant

g
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thersto, as amended from time (o time (the “Acl’) can only oe ofered, as part of their initial distribution or by
way of re-offering, to qualified investors ("Qualifiad Investors') within the meaning of and as further described
and defined in articie 1:1 of the Act being.
(a) legal person or company licensed or atherwise suthonsed or regulated to operate in the financial
markets,
{b) legal person or company without a licence and not 5o autherised or regulated to operata in the financial
markets with the sole corporate purposs to invest in securbes,
{c) national or regional governments, central banks, nternational and supranational institutions and
similar international institutions
(d) legal person or company having its registered office in The Netherlands which
(1) meat at least twao of the following three criteria
(i) an average number of employees cver the financial year of less than 250
(1) a balance shest tolal not exceeging € 43,000,000; and
(i) an annual net turnover not excesding € 50 000 000; and
(2} at their own request, have been registered as qualified investor by the Autoniteit Financiéle
Marktan (the Financial Markets Authorty the “AFMT),
(&) legal person or company which according to their most recent (consolidated) annual accounts meet at
leasl two of the following three criteria
i) an average number of employses over the financial year of al least 250,
{iiy a balance sheet tolal in excess of € 43,000.000: and
(iii) an annual net turnover in excess of € 50 000 00Q;
(f) natural persons residing in The Netherlands who have been registered as qualified investor by the
AFM and who meet at least two of the following three criteria
(1) the investor has camed out ransactons of a significant size on securties markets at an
average frequency of al least, ten (10) per quarter aver tha previcus four quarters
(2) the size of the person’s securnties portfolic exceeds € 500,000; and
(3) the person works or has worked for at least one year in the financial sector in a professional
position which requires knowlgdge of secuntes investment,
(g) natural persons or enterprises considered as qualfied inveslors in another Member Stale pursuant fo
article 2, first paragraph, part (e} under (iv) alternatively (v), of the Prospectus Directive,

provided that it must be made clear both upon making the offer and in any documents or advertisements in

which a forthcoming offering of such OTs is publicly announced (whether electronically or otherwise) that such
offer is exclusively made to such Qualified investors

Listing information

Application has been made for the OTs to be listed cn fhe MTS, BrokerTec, BGC-eSpeed and the Euronext
Lisban.

Use of Proceeds

The net proceeds of the sale of the OTs. In the amount of € 2,951,060, 000.00 will be used to finance 2014
gross borrowing needs of the Republic,

Ratings

All outstanding debt of the Republic is rated "Ba3' by Moody's investor Service Inc "BB" by Standard and
Poor's Ratings Group and “BBE+" by Fitch Ratings

Litigation

To the best of il knowledge and belief the Republic s not involved in any (iligation, arbitration or
administrative proceedings which is matenal in the cantext of this issue of the OTs, and to the best of the
knowledge of the Republic. no such litigation arbilraticn ar administrative proceedings is threalened or
contemplated

Common Code: 053124528

ISIN Code: PTOTEQCEDO15
CVM Code: OTEQOE
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(a)

(b)

(c)

(d)

(e)

(f}

(9

(h)

Annex |

Commaon Terms of Reference

General Definitions

'debt securities’ means the Bonds and any other bills, bonds, debenlures, notes or other debt
securities issued by the Issuer in one or more series with an original stated maturity of more
than one year, and includes any such obligation, irrespective of its criginal stated maturity, that
mymuammmmnnfadmmty

‘zero-coupon obligation’ means a debt secunty that does not expressly provide for the accrual
of interest. and includes the former companent parts of a debt security that did expressly
provide for the accrual of interest If that component part does not iteelf expressly provide for
the accrual of interest.

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

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

‘outstanding’ in relation to any Bond means a Bond that is outstanding for purposes of Section
2.7, and in relation to the debt securities of any other series means a debt security that is
outstanding for purposes of Section 2 8

() ‘modification’ in relation 1o the Bonds means any modification, amandmant, supplement or
waiver of the terms and conditicns cf the Bonds or any agreement goveming the issuance or
administration of the Bonds, and has the same meaning in relation to the debt securities of any
cther series save thal any of the foregoing references to the Bonds or any agresment
governing the issuance or administration of the Bonds shall be read as references to such
cther debt securities or any agreement governing the issuance or administration of such other
debt sacurities

‘cross-series modification’ means a madification invoiving (i) the Bonds or any agreement
governing the issuance or administration of the Bonds, and (ii} the debt securities of one or
more other series or any agreement governing the issuance or administration of such other
debt sacurities.
‘raserved matter in relation to the Bonds means any modification of the terms and conditions
of the Bonds or of any agreement governing the issuance or administration of the Bonds that
would

(il  change the date on which any amcunt is payable on the Bonds:

(i)  reduce any amount, including any overdue amount, payable on the Bonds;

(i)  change the method used to calculale any amount payable on the Bonds;

(w) reduce the redemption price for the Bonds or change any date on which the Bonds may
be redeemed.;’

(vl change the currency or place of payment of any amount payable on the Bonds:

{vi} impose any condition on or otherwise modify the Issuer's obligation to make payments on
the Bonds,

! To be induded # the Bonds are redssmable.
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{vii) except as permitted by any related guarantee, release any guarantee issued in relation to
the Bonds or change the terms of that guarantee '

{viij except as permiltec by any reiated secunty agreement, release any coliateral that is
pledged or charged as securlly for the pa!rrr-ent of the Benas or change the terms on
which that collateral is pledged or charged

{ix) change any paymeni-related crcumstance under which the Bonds may be declared due
and payable prior to their stated matunty -

{x)  change the seniorty or ranking of the Bonds
(xi) change the law goveming the Bonds

(xii) change any cour to whose jurisdiction the |ssuer has submitted or any immunity waived
by the .Issuar in relation 1o legal proceedings arising out of or in connection with the
Bonds;

(xii) change the principal amount of ocutstancing Bonds or, in the case of a cross-series
modification, the principal amount of debt securities of any other series reguired o
approve a proposed modification in reialicn to the Bonds the principal amount of
cutstanding Bonds required for a quorum to be present, or the rules for determining
whether a Bond is cutstanding for these purposes; or

(xiv) change the definition of a reserved matter,

and has the same meaning in relatior 10 the debt securities of any other series save that any of
the foregoing references o the Bonds or any agreement governing the issuance or
administration of the Bonds shall be read as references to such other debl securities or any
agreement goveming he issuance or admiristration of such other debt securities.

(i} holder' in relation to a Bond means [the person in whose name the Bond is registerad on the
books and records of the Issuer]’ / [Ihe bearar of the Bond]” / [the person the issuer is entitled
to treat as the legal holder of the Band]® and in relation to any other debt security means the
persan the Issuer is entitled to treat as the legal holder of the dabt secunty under the law
governing that deblt security

)] ‘record date’ in relation to any proposed modfication means the dalte fixed by the Issuer for
determining the holders of Bands and in the case of a cross-series modification. the holders of
debt securities of each other series thal are entilied to vote on or sign a wrilten resolution in
relation to the proposed modfication

2. Madification of Bonds

21 Reserved Matter Modification The terms ana conditions of the Bands and any agreement goveming
the issuance or administration of the Bonds may be modifiad in refation to a reserved matter with the

consant of the Issuer and:

(a) the affirmative vote of helders of not less than 75% of the aggregate principal amount of the
outstanding Bonds represented at a duly called meeting of Bondholders: or

i To b included if the Bonds are guarantesd.

! To be inciuded i the Bonds are collateralised

‘Tnmmmunm“ subject 1o accelaration

* To ba includad f the Bonds are governed by a loreign law

* To be inchuded, as appropriate, i the Issusr has submimes 1o the jursdiction of @ foresgn court or expressly waned s immunity

¥ nclude (subject to footnole §) if the Bonds are reg:stered tonds. regartiess of whather hedd in giobal fonr by 8 commeon deposdary or
custodian.

" Inciude (subject [o foctnote @) if the Bonds ane bearer secuntivs. regardiess of whethar hald in global form by a commen depositary or
custodsan,

* Inciude it under sppicable law tha paman enditied (o vote the Bond n relaton 10 1he Issuer is not the bearer of tne Band or the penson in
whose nema the Bond is registered on the books and record of [ne Issuer
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2.5

(b) a written resoiution signed by or on behalf of holders of not less than 86 2/3% of the aggregate
principal amount of the Bonds then outstanding

Cross-Series Modification. In the case of a cross-series modification, the terms and conditions of the
Bonds and debt securities of any other series, and any agreement governing the issuance or
administration of the Bends or debt securities of such other series, may be modified in relation to a
reserved matter with the consant of the Issuer and

(a)(i) the affirmative vote of not less than 75% of the aggregate principal amount of the outstanding
debt securities represented at separate duly calied meetings of the hoiders of the debt
securities of all the series (laken in the aggregate) that would be affected by the proposed
maodification; or

(a){ii) a written resolution signed by or on behalf of the holders of not less than 88 2/3% of the
aggregate principal amount of the outstanding debt securities of all the series (taken in the
aggregate) that would be affected by the proposed modification;

and

(b}l) the affimative vote of more than 66 2/3% of the aggregate principal amount of the
outstanding debt securities represented at separate duly called meetings of the holders of
each ssries of debt securities (taken individually) that would be affected by the proposed
madification; or

(b)(ii) a written resolution signed by or on behalf of the hoiders of more than 50% of the aggregate
principal amount of the then outstanding debt securities of each series (taken individually) that
would be affected by the proposed modification

A separale meeting will be called and held, or a saparate written resolution signed, in relation 1o the
proposed modification of the Bonds and the proposed modification of each other affected series of
debl securities,

- (oss-Senes Modification. A proposed cross-series modification may include one or more
proposed alternative modifications of the terms and conditions of each affecled senes of debt
securitigs or of any agreement governing the issuance or administration of any affected series of debt
securities, provided that all such proposed alternative modifications are addressed to and may be
accepied by any holder of any debt secunty of any affected series.

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

(a) prior to the record date for the proposed cross-senes modification, the Issuer has publicly notified
holders of the Bonds and other affected debt securities of the conditions under which the proposed
cross-series modification will be deemed to have been approved if it is approved in the manner
descriped above in relation to the Bonds and some but not all of the other affected saries of debt
securities, and

{(b) those conditions are satisfied in conneclion with the proposed cross-series modification

Non-Reserved Matter Modification. The terms and conditions of the Bonds and any agreement
goveming the issuance or administration of the Bonds may be modified in relation to any matter other

than a reserved matier with the consent of the Issuer and

(a) the affirmative vole of hoiders of more than 50% of the aggregate principal amount of the
outstanding Bonds represented at a duly called meeting of Bondhoiders; or
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(b) awritten resolution signed by or on behalf of holders of more than 50% of the aggregate principal
amount of the outstanding Bonds

Multiple Currencies, Index-1 1 OB - igations. In determining whether a
proposed modification has been approvec by the requisite principal amount of Bonds and debt
securities of ane or more other series

(a) it the modification involves debt secuntes denominated in more than one currency, the principal
amount of each affected debt security will be equal to the amount of euro that could have been
abtained on the record date for the propased madification with the principal amaunt of that debt
security. using the applicable eurc foreign exchange reference rate for the record date published
by the European Central Bank:

(b} if the modification involves an incex-linkeo chligation, the principal amaunt of each such
index-linked obligation will be equal to ts adjusted nominal amount:

(c) if the medification involves a zerc-coupon obigation that did not formerly constitute a component
part of an index-linked oblgation the principal ameunt of each such zero-coupon obligation will be
equal to its nominal amount or if its slated maturry date has not yel occurred. to the present value
of its naminal amount;

(d) if the modification invoives a zero-coupcn obligation that formerly constituted a companent part of
an index-iinked obligation, the principal amount of eacn such zero-coupon obligation that formerly
constituted the right to receive;

(i} a non-index-linked payment of principal or interest will be equal to its nominal amount ar,
if the stated maturity date of the non-ndex-inked payment has not yel occurred. to the
presant value of its nominal amount and

(n) an index-inked paymen! of prncipal or interest will be equal to its adjusted nominal
amount or, if the stated matunty date of ine index-linked payment has not yet occurred. to
the present value of its adjusted nomina amount and

(e} For purposes of this Section 2 6

(i} the adjusted nominal amount of any index-linked cbligation and any component part of an
index-linked obligation is the ameunt of the payment that would be due on the stated miaturity
date of that index-linked obligation or component part if its stated maturity date was the record
date for the proposed maodification. based on the value of the related index on the record date
published by or on behalf of the Issuer or, f there is no such published value, on the
interpolated value of the related index on the record dale determined in accordance with the
terms and conditions of the index-linked otligation but in no event will the adjusted nominal
amount of such index-linked otligat:an or ccmpanent part be less than its nominal amount
unless the terms and conditions of the index-inked obligation provide that the amount of the
payment made on such index-linked abligation or component pan may be less than its
nominal amount, and

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

(x) if the zero-coupon obligation was not formerty a component part of a debt security that
expressly pravided for the accrual of interest, the yieid to maturity of that zero-coupon
obligation at issuance or if more than one tranche of that zerc-coupen obligation has
been issued, the yield to maturty of that zero coupon obligation at the arithmetic
average of all the issue orices of all the zero-coupon abligations of that series of
zero-coupon obligations waighted by their nominal amounts: and

{y) if the zero-coupon cbligation was formerly @ component part of a debt secunty that
expressly provided for the accrual of interest

14
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(1) the coupan on that debt security if that debt security can be identified; or

(2) if such debl security cannot be identified, the arthmetic average of all the
coupons on all of the Issuer's debt securilies (weighted by their principal
amounts) referred to below thal have the same stated maturity date as the
Zero coupan obligation (o be discounted, or, if there is no such debt security,
the coupon interpolated for these purposes on a linear basis using all of the
Issuer’s debt securities (weighted by their principal amounts) referred to below
that have the two closest maturity dates to the maturity date of the
zero-coupon obligation to be discounted, where the debt securities to be used
for this purpose are all of the Issuer's index-linked obligations if the
Zero-coupon obligation to be discounted was formerly a component part of an
index linked obligation and all of the Issusr's debt securities (indexinked
obligations and zero-coupon obligations excepted) if the zero-coupon
obligation 1o be discounted was not formerly a component part of an
index-linked obligation, and in either case are denominated in the same
cumency as the 2ero-coupon obligation to be discounted

Outstanding Bonds. In determining whether hoiders of the requisite principal amount of cutstanding
Bonds have voted in favour of a proposed modification or whether a quorum is present at any meeting
of Bondholders called to vole on a proposed modification, 2 Bond wil be deemed to be not
outstanding, and may not be voted for or against a proposed modification or counted in determining
whether a quarum is present, if on the record date for the proposad modification:

{a) the Bond has previously bean cancelled or delivered for cancellation or held for reissuance but not
reissued,

(b) the Bond has previcusly been calied for redemption in accordance with its terms or previously
become due and payable at maturity or otherwise and the |ssuer has previously s.ansfnd its
obligation to make all payments due in respect of the Bond in accordance with its terms;

(c) the Bond is held by the issuer, by a depadment, ministry or agency of the lssuer, or by a
corporation, trust or other legal entity that is controfied by the Issuer or a departmant, ministry or
agency of the lssuer and, in the case of a Bond heid by any such above-mentoned corporation,
trust or other legal entity, the hoider of the Bond does not have autonomy of decision, where:

(i) the holder of a Bond for these purposes is the entity legally entitied to vote the Bond for or
against a proposed modification or, if different, the entity whose consent or instruction is by
contract required, directly or indirectly, for the legally entiied holder to vote the Bond for or
against a proposed modification

{ii) a corporation, trust or other legal entity is controlied by the Issuer or by a department, ministry
or agency of the |ssuer if the Issuer or any department. ministry or agency of the Issuer has the
power, directly or indirectly, through the cwnership of voting securities or cther ownarship
interests, by contract or otherwise. to direct the management of or elect or appoint a majonty
of the board of directors or other persons performing similar functions in lieu of, or in addition
to, the board of directors of that legal entity and

(iiiy the holder of a Bond has autonomy of decision f, under applicable law, rules or regulations
and independent of any direct or indirect obligation the holder may have in relation to the
Issuer:

(x) the holder may not, directly or indirectly, take instruction from the |ssuer on how to vote
on a proposed modification; or

(y) the holder, in détermining how o vole on a proposed maodification, is required to act in
accordance with an objectve prudenbal standard, in the interest of all of its
stakeholders or in the hoider's own interest. or

! The referance to the Bond having previously been called for redemplion lo be mcipded if the Bond s nedeamabie
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(2) the holder owes a fiduciary or similar duly to vole on a proposed modification in the
intarest of one cr more persons other than a person whose haldings of Bonds {if that
person then held any Bonds) would be deemed to be not outstanding under this
Section 2.7.

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

Havi m 15100 For transparency purposes, the Issuer will publish promptly
following the Issuer's formal anncuncement of any proposed medification of the Bonds. but in no evenl
less than 10 days prior to the record date for the proposed modification a list dentifying each
corporation. trust or other legal entity that for purposes of Section 2.7(c):

() s then controlled by the Issuer or by & department, ministry of agency of the Issuer

{b) hasin response to an enquiry from the Issuer reparad to the Issuer that it is then the hoider of one
or more Bonds; and

(c) does not have autonomy of decision in respect of its Bondholdings.

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

Calculation Agent

ta ipility. The Issuer will appoint a person (the ‘calculation agent’) to calculate
whether a proposed modification has been approved by the requisite principal amount of cutstanding
Bonds and. in the case of a cross-series modification by the requisite principal amount of outstanding
debt securities of each affected series of cebt securities |n the case of a cross-series modification. the
same person will be appointed as the calculation agent for the propesed modification of the Bonds and
each other affected series of debt securities

Cerificate. The Issuer will prowide tc the calculation agent and publish pricr to the dale of any meeting
called to vote on a proposed modification or the date fixed by the Issuer for the signing of a written
resolution in relation to a proposed maodficaten a certificate:

(a) listing the total principal amount of Bonds and in the case of a cross-serias modification. debt
securities of each other affected senes outstanding on the record date for purpases of Section 2 7:

(b) specifying the total principal amount of Bonds ana_ in the case of a cross-series modification. debt
securities of each other affected senes that are deemea under Section 2 7(c) 1o be nat autstanding
on the record date; and

(c) identifying the holders of the Bands and i the case of a cross-series modification, debt securities
of each other affected series, referred tc in (b) sbove. determined, if applicatie, in accordance with
the provisions of Section 2 8

Reliance The calculation agent may rely on any information contained in the certificate provided by
the Issuer, and that information will be conclusive and binding on the Issuer and the Bondholders
uniess:

16
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(a) an affected Bondholder delivers a substantiated written objection to the Issuer in relation to the
cerificate before the vote cn = proposed modification or the signing of a written reselution in
relation to a proposed modification, and

(b) that written objection, if sustained, would affect the outcome of the vole taken or the written
resolution signed in redation to the proposed modification

In the event a substantiated written objection is timely delivered, any information relied on by the
calculation agent will nonetheless be conclusive and binding on the Issuer and affected Bondholders if

{x) the objection is subsequently withdrawn

(y) the Bondholder that deliverad the objection does ncl commence legal action in respect of the
objection before a court of competent jurisdiction within 15 days of the publication of the results of the
vole taken or the written resolution signed in relation to the proposed modification: or

(z) a court of competent jurisdiction subsequently rules either that the objection is not substantiated
or would not in any event have affected the outcome of the vote taken or the written resclution signed
in relation to tha proposed maodification

Publication. The Issuer will arrange for the publication of the results of the calculations made by the
calculation agent in relation to a proposed modification promptly following the meeting called to
consider that modification or, if applicable the date fixed by the Issuer for signing a written resolution in
respect of that modification

Bondholder Meetings; Written Resolutions

General. The provisions set out below, and any adaitional rules adopted and published by the Issuer
will, to the extent consistent with the provisions set out below, apply to any meeting of Bondholders
called to vote on a proposed modification and to any written resolution adopted in connection with a
proposed modification Any action contempiated in this Section 4 to be taken by the Issuer may instead
be taken by an agent acting on behalf of the Issuer

Convening Meetings A meeting of Bondholders
{a) may be convened by the Issuer at any time; and

{b) will be convened by the Issuer if an event of default in relation to the Bonds has occurred and is
continuing and a meeting is requested in writing by the hoiders of not less than 10% of the
aggregate principal amount of the Bonds then outstanding '

i . The notice convening a meeting of Bondhoiders will be published by the Issuer at
least 21 days prior to the date of the meeling or, in the case of an adjourned meeting, at least 14 days
prior to the date of the adjourned meeting. The notice will

{a) state the time, date and venue of the meeting,

(b) setout the agenda and quorum for and the text of any resclutions proposed to be adopted at, the
meeting;

(c) specify the record date for the meeting, being not more than five business days’ befere the date of
the meeting, and the documents required to be produced by a Bondholder in order to be enfitied to
participats in the meeting;

(d) include the form of instrument t> be used o appont a proxy to act on a Bondhoider's benhalf,

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

! To be included if the Bonds contain events of defaul
’mmway will ba defined slsewhers in the Bond cocumentation
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(f) identify the person appointed as the calculation agent for any proposad modification to be voled on
al the meeting.

Chair. The chair of any meeting of Bondhaldars will be appointed:
{(a) by the Issuer; or

{b) if the Issuar fails to appeint a char or the person nominated by the Issuer is nat present at the
meeting, by holders of maore than 50% of the aggregate principal amount of the Bonds then
outstanding represented at the meeting

Quorum, No business will be transacted at any mealing in the absence of a quorum other than the
choosing of a chair if cne has nct been appainted by the lssuer The quorum at any meeting at which
Bondholders will vote on a proposed modification of

(a) a reserved matter will be one or more persons present and helding not less than 66 2/3% of the
aggregate principal amount of the Bonas then cutstanding. and

(b) a matier other than a reserved matter will be ore ar more persons present and holding not less
than 50% of the aggregate principal amount of the Bonds then outstanding

Adjourned Meelings. If a quorum Is not present within thirty minutes of the time appointed for a
meeting, the meeting may be adjcurned for a percd of not more than 42 days and not less than 14
days as determined by the chair of the meeting. The quarum for any adjourned meeting will be one or
mare persons present and holding:

(a) notless than 86 2/3% of the aggregate principal amount of the Bonds then outstanding in the case
of a proposed reserved-matter modification: and

{b} notless than 25% of the aggregate principal amount of the Bonds then cutstanding in the case of
a non-reserved maiter modification

I - A written resolution signed by or on behaif of holders of the requisite majority of
the Bonds will be valid for all purposes as If it was a resolution passed at a meeting of Bondholders
duly convened and held in accordance with these provisions A written resolution may be setout in one
or more document in like form each signed by or on behaif of one ar more Bondholders.

Entilement to Vole. Any person who is a haolder of an outstanding Band on the record date for a
proposed modification, and any person duly appointed as a proxy by a holder of an oulstanding Bond
on the record date for a proposed modification, will be entitied to vote on the proposed medification at
a meeting of Bondholders and to sign a written resclution with respect ta the proposed modification.

Voting. Every proposed modification will be submitted to a vote of the holders of cutstanding Bends
represented at a duly called meeting or 1o a vote of the holders of all outstanding Bonds by means of a
written resclution without need for a meeting A holder may cast votes on each propased modification
equal in number to the principal amaunt of the holder s outstanding Bonds For these purposes

(a) in the case of a cross-series modification involying debt securities denominated in more than one
currency, the principal amount of each debt security will be determined in accordance with Section
2.8(a),

(b) in the case of a cross-series modificalion inveolving an index-linked cbligation. the pnncipal amount
of each such index-linked cbligation will be determined \n accordance with Section 2.6(b);

() in the case of a cross-series modification involving a zero-coupon obligalicn that did net farmerly
conslitule a component pant of an index-inked obligation, the principal amount of each such
2ero-coupon cbligation will be determined in accerdance with Section 2.5(c). and

(d) in the case of a cross-series mocification involving a zero-coupan obligaticn that did formerly

constitute a component part of an index-linked cbligation the principal amount of each such
zero-coupon obligation will be determined in accordance with Section 2 6{d).
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Proxies. Each holder of an outstanding Bond may, by an instrumant in writing executed on behalf of
the holder and deiivered to the Issuer not |ess than 48 hours before the time fixed for a meeting of
Bondholders or the signing of a writtan resalution, appaint any person (8 “proxy”) to act on the holder's
behalf in connection with any meeting of Bondholders at which the holder is enlitled to vote or the
signing of any written resolution that the holder 1s entitied to sign. Appointment of a proxy pursuant to
any form other than the form anclosed with the notice of the meeting will not be valid for these
purposes.

Legal Effect and Revocation of a Proxy A proxy duly appointed in accordance with the above
provisions will. subject to Section 2.7 and for sc long as that appointment remains in force, be deemed
to be (and the person who appointed that proxy will be deemed not to be) the holder of the Bonds to
which that appointment relates, and any vate casi by a proxy will be valid notwithstanding the prior
revocation or amandment of the appointment of that proxy uniess the issuer has received notice or has
otherwise been informed of the revocation or amendment at least 48 hours bafore the tme fixed for the
commencement of the meeting at which the proxy intends to cas! its vote or, if applicable, the signing
of a writlan resolution.

Binding Effect. A resolution duly passed at a8 meeting of holders convened and held in accordance with
these provisions, and a written resoiution duly signed by the requisite majority of Bondholders, will be
binding cn all Bondholders, whether or not the hoider was present at the meeting, voted for or against
the resoiution or signed the written resaiufion

Publication. The issuer will without undue delay publish all duly adopled resoiutions and written
resclutions.

Publication

Notices and Other Malters. The Issuer will publish all notices and other matters required to be
published pursuant to the above provisions.

(a) on [insen the Issuer's website for financial notices]

(b) through [insert clearing system] and

(c) in such other places, including in [insert the Issuer’s official gazette], and in such other manner as
may be required by applicable law or regulation
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2.2

RIS

SUPPLEMENTAL PROVISIONS

Technical Amendmenis

Manitest Error, Technical Amendments. Notwithstanding anything 1o the contrary herein, the terms
and conditions of the Bonds and any agreement governing the iIssuance or administration of the Bonds
may be modified by the Issuer without the consent of Bondholders:

(i) to correct a manifest error or cure an ambiguity or
() if the modification is of a formal or technical nature or for the benefit of Bondholders.

The Issuer will publish the details of any mod ficatan of the Bords made pursuant to this Section within
ten days of the modification becoming legally effective

Acceleration and Rescission of Acceleration '

Acceleration If any event of default occurs and 1= continuing, the holders of not less than 25% of the
aggregate principal amount of the cutstancing Bonds may. by written notice given to the Issuer,
declare the Bonds to be immediately due and payable. Upon any declaration of acceleration propearly
given in accordance with this Section all amounts payable on the Bonds will become immeadiately due
and payabie on the date that written notice of acceleration is received by the Issuer, uniess the event of
default has been remedied or waived prior 1o the rece p! of the notice by the lssuer.

Rescission of Acceleration. The holders of mare than 50% of the aggregate principal amount of the
ocutstanding Bonds may, on behalf of all Bonahoiders rescind or annul any notice of acceleration given
pursuant to Section 2.1 above.

Limitation on Sole Holder Action’

Mo Bondholder will be entitted to institute preceedings against the Issuer or take steps o enforce the
rights of the Bondholders under the terms and conditions of the Bonds unless the [trustee/fiscal agent],
having become bound fo proceed in accordance with these terms and conditions, has failed to do so
within a reasonable time and such failure is continuing

' To ba included only if the Bonds provide for acceleration
! To be included only i the Bands provide for a fiscal agent of trusiee
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