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AGREEMENT

dated [¢] 2018

PARTIES:

1. The Hellenic Republic, represented by the Minister of Marine and Island Policy and
the Minister of Finance,

hereinafter referred to as the Hellenic Republic; and

2, Thessaloniki Port Authority Société Anonyme, registered with the general commercial
register (. E.MH.) under serial number 058231004000 and represented by [e],

hereinafter referred to as THPA;

the Hellenic Republic and THPA together, the Parties and each a Party.

WHEREAS:

(A)  The Port of Thessaloniki (Port of Thessaloniki) is one of the largest ports in Greece.
The port land zone of the Port of Thessaloniki occupies a total area of approximately 1,550,000
square meters and spans a length of approximately 3,500 meters. It comprises a 6,150 meter-
long quay, 6 piers, administrative and technical support buildings, warehouses and sheds,
special equipment and other installations. It constitutes the most important port in Macedonia
and one of the most important ports in Southeast Europe. Due to its advantageous geographical
location and its excellent road links and train connections, it is the largest transit-trade port in
the country and it services the needs of approximately 15 million inhabitants of its international
mainland. The port also has installations owned by third parties suitable for liquid fuel storage
and it is located in proximity to the international, natural-gas pipeline. The port enjoys a
privileged position being located at the crossroad of land transportation networks, as follows:
East to West (Egnatia Motorway), South to North (PATHE Motorway Patras-Athens-
Thessaloniki-Evzoni or Idomeni) which continues towards the north, not only as an eastern
corridor — Eastern Mediterranean, of the Central network of the Trans-European Transport
Networks (TEN-T Core Network Corridor Orient - East Med), but also as the pan-European
route Ten X. It has been characterized as a Port of International Interest in the Country's Coast-
guard System, (Government Gazette B’ 202/16.2.07) and one of the five Greek ports, which
belongs to the Core Network of Trans-European Transport Networks.

B) THPA is the legal entity entrusted with the administration and operation of the Port of
Thessaloniki. It was established as a legal entity of public law by virtue of Law 2551/1953,
under the name "Free Zone and Thessaloniki Port" (F.Z.T.P), as a result of the merger of the
Thessaloniki Port Fund and the Supervision Department of the Free Zone of Thessaloniki.
Subsequently, by virtue of Law 449/1970, the Legal Entity of Public Law named "Free Zone
and Thessaloniki Port" was renamed to "Thessaloniki Port Authority”. In 1999, “Thessaloniki
Port Authority”, the legal entity of public law, was transformed into a stock corporation (société
anonyme) pursuant to Law 2688/1999 (Government Gazette A’ 40/1.3.1999).

© On the basis of the enabling provisions contained in the seventeenth article of Law
2892/2001 (Government Gazette A’ 46/9.3.2001), the Hellenic Republic and THPA entered
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into a concession agreement on 27 June 2001 (2001 Agreement). In the 2001 Agreement, the
Hellenic Republic granted A the exclusive right of use and exploitation of the land,
buildings and infrastructure comprising the Port of Thessaloniki, for an initial te¢  of forty
years and subject to further te s and conditions provided therein. The 2001 Agreement was
subsequently ratified by virtue of the second and third article of Law 3654/2008 (Government
Gazette A’ 57/3.4.2008). Certain  endments to articles 2, 3, 4 and 18 of the 2001 Agreement,
including the extension of the concession’s term by ten years, were authorised on behalf of the
Hellenic Republic by virtue of a joint ministerial decision on 31 July 2009 (Government Gazette
B’ 1643/7.8.2009) and agreed upon in an addendum to the 2001 Agreement executed between
the Hellenic Republic and A on 22 July 2009 (2009 Addendum). The 2001 Agreement as
amended by the 2009 Addendum is referred to hereinafter as the Existing Concession
Agreement.

(D) Pursuant to Law 3986/2011 of the Hellenic Republic (Government Gazette
152A/1.7.2011), as amended and currently in force, the Hellenic Republic Asset Development
Fund S.A. (HRADF) acquired a majority stake in THPA equating to a 74.27% shareholding.
By means of a decision taken on 10 April 2014, the HRADF’s board of directors resolved and
approved the proposed sale of shares in THPA (corresponding to 67% of the existing share
capital in  PA) in an international, competitive tender process comprising two phases (the
Privatisation Process). In the context of the Privatisation Process, and based on the procedural
requirements governing the selection of the future majority of shareholder of THPA, the
HRADF identified the company “SOUTHE OPE GA WAY SSALO (SEGT)
L D” as preferred investor (the Preferred Investor). Following satisfactory completion
of the review of the pre-contractual legality of the Privatisation Process before and by the Audit
Council of the Hellenic Republic, the Audit Council issued a ruling finding in favour of the
legality of, and pe ‘tted the HRADF’s entry into, a share purchase agreement for the sale and
purchase of 6,753,600 shares in A to the Preferred Investor or a subsidiary of the Preferred
Investor (the SPA), as well as the Shareholders’ Agreement (as defined in the SPA). The
consummation of the transactions envisaged in the SPA is stated to be conditional, inter alia,
upon the Parties hereto entering into this Agreement (as defined below) and its due ratification
by the Parliament of the Hellenic Republic (the Parliament).

(E) Against the background of the ongoing Privatisation Process and as envisaged and
permitted by the Existing Concession Agreement (including, without limitation, article
15.1 (iii) thereof), the Hellenic Republic addressed a formal invitation to A, dated
15 October 2015, inviting THPA to engage in negotiations, with a view to agreeing on
appropriate modifications to the Existing Concession Agreement, so as to align it with the
anticipated transfer of a controlling interest in A to the Preferred Investor. e Hellenic
Republic and A engaged in good faith negotiations (which included deliberations at the
level of a preparatory joint committee constituted by representatives of A (appointed by
virtue of resolution 6567/4.3.2016 of THPA’s Board of Directors and resolution
2289/11.3.2016 of THPA’s CEO), the inistry of arine and Island Policy, the inistry of
Finance) as well as subsequent re-negotiations, resulting in the finalisation and conclusion of
this agreement (together with its Annexes, the Agreement).

F In negotiating this Agreement, it has been the Parties understanding that the provisions
of the Existing Concession Agreement required to be updated, clarified and supplemented, for
the purpose of:

(a) re-allocating certain roles, functions and responsibilities pertaining to the
operation of the Port of Thessaloniki between A and the Hellenic Republic and abolishing
certain rule-m "ng prerogatives of THPA, so as to align the Existing Concession Agreement
with the assumption of control of THPA by a private economic operator;
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(b) introducing more detailed standards, specifications and an overall performance
regime to apply to THPA’s investment and maintenance obligations, as well as reflecting the
provision of port services;

(©) consolidating updates deriving from legal developments subsequent to the
entry into force of the Existing Concession Agreement, as well as generally accepted practice
in comparable concession agreements;

(d) enhancing financial transparency, by adopting a market-based methodology to
calculate the concession fee payable by THPA to the Hellenic Republic, to more equitably
reflect the allocation of risks, financial burdens and rewards between the Parties;

(e) introducing supervision, inspection, control and reporting mechanisms, as well
as remedies and sanctions that better suit an arrangement between economically independent
counterparties;

H accounting for the Privatisation Process, whilst maintaining or improving the
provisions of the Existing Concession Agreement;

(2 safeguarding powers involving the exercise of public authority, in particular of
a normative nature. The institutional consolidation and upgrading of the vital role the Port of
Thessaloniki for the development of international commercial interconnection between Greece
and the European mainland, the support of tourism development of the country, the harmonious
coexistence of the port with the city, etc.;

(h) setting a clear development trajectory for the port;
(i) providing modern infrastructure and high quality services to users; and
() protecting the public interest,

G THPA’s entry into this Agreement was approved by virtue of a resolution adopted on
25 January 2018 by THPA's extraordinary general meeting of shareholders pursuant to article
23 A § 2 of codified Law 2190/1920, as amended.

(! By entering into this Agreement, THPA and the Hellenic Republic acknowledge and
accept the fundamental vision of the Hellenic Republic as to the development and operation of
the Port of Thessaloniki as attached in ANNEX (H) (the Statement of Vision). THPA
acknowledges and accepts that the Statement of Vision encompasses the key policy objectives
expressing the Hellenic Republic’s reasonable expectations for the sound development of the
Port of Thessaloniki and the ability of the communities served by it to prosper, in reliance on
the availability, predictability, quality and efficiency of its operations.

M The Hellenic Republic acknowledges THPA's right to operate as a commercial profit-
oriented company in the course of conducting its activities, without prejudice to the terms more
fully set out in this Agreement.
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IT IS AGREED:

1. CONDITIONS PRECEDENT, EFFECTI NESS AND CONSOL ATION

1.1 This Agreement shall come into force upon the date of satisfaction of all of the
following conditions precedent (the Conditions):

(a) enactment by the Parliament of one or more laws (taken together the Ratification w)
ratifying the provisions of this Agreement and otherwise giving effect to all of the
provisions of the draft ratification law substantially and in all material respects in the
form attached hereto as ANNEX 1.1(a) (the Draft Ratification w);

(b) publication of the Ratification Law in the official Government Gazette of the Hellenic
Republic

(c) delivery by T A to the Hellenic Republic of the Performance Guarantee (as defined
in Section 18), in the form set out in X 18; and

(d) occurrence of the Closing Date as defined in the SPA,

1.2 The date of actual or deemed satisfaction of all the Conditions specified in Section 1.1
shall be referred to as the Effective Date.

1.3 Following the signing of this Agreement, the Hellenic Republic shall submit this
Agreement without undue delay for ratification to the Parliament, and shall handle all
procedures and prepare all documents necessary for fulfilment of the Conditions set out in
Section 1.1(a) and 1.1(b). For the avoidance of doubt, THPA acknowledges and accepts that:

(a) the provisions of the Ratification Law to be enacted are subject to technical and
legislative review and may undergo the necessary editing prior to presentation to the
Parli ent, as part of the prescribed constitutional law-making process of the Hellenic
Republic;

()] accordingly, the Hellenic Republic gives no assurance that all or part of the draft
Ratification Law will eventually be enacted specifically in the form envisaged in
ANNEX 1.1(a); and

(c) the Ratification Law may be enacted collectively or partially, at such times and
intervals as they may be presented for debate before Parliament,

provided, in each case, that the impact of the foregoing (whether individually or collectively)
shall not materially affect the substance of the provisions of the Ratification Law or prejudice
the rights and entitlements of A hereunder.

14 In the event that the Conditions have not been satisfied or waived by the Closing
Longstop Date (as defined in the SPA) and subject to any further extensions as may be agreed
by the Parties in writing, this Agreement shall be null and void and no Party will have any claim
of any nature whatsoever against the other P y. The Parties acknowledge and accept that the
consummation of the transactions envisaged by the SPA is subject to satisfaction of a number
of conditions precedent, including, inter alia, the entry into this Agreement and the ratification
hereof by means of the Ratification Law strictly in accordance with the foregoing
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1.5 If, as a result of lapse of the time limit envisaged in Section 1.4, this Agreement does
not take effect, the continued effect and validity of the Existing Concession Agreement shall
not be affected in any respect.

1.6 This Agreement constitutes a modification of the Existing Concession Agreement.
Accordingly, as of the Effective Date, the terms and conditions of the Existing Concession
Agreement shall be amended, superseded, supplemented and consolidated by the provisions of
this Agreement, such that the Existing Concession Agreement in its entirety shall be fully
restated and replaced by this Agreement and, from the Effective Date, this Agreement shall be
the only agreement governing the ongoing relationship between the Parties regarding the Right
as defined in Section 4 and the concession for the Port of Thessaloniki.

1.7 On the Effective Date:

(a) save as specifically envisaged in this Agreement, THPA shall be subject to and submit
to the provisions of this Agreement and to all laws, regulations and ordinances
generally applicable to ports within the territory of the Hellenic Republic from time to
time, including for the time being, but without limitation, the provisions of Law
2971/2001 (Government Gazette A’ 285/19.12.2001), Law 3622/2007 (Government
Gazette A’ 281/20.12.2007), the Code of Public Maritime Law (Legislative Decree
187/1973, Government Gazette A’ 261/1973), Law 4150/2013 (Government Gazette
A’ 102/29.4.2013) and Law 4389/2016 (Government Gazette A’ 94/27.5.2016), each
as in force;

(b) subject to Sections 1.7(c) and 1.8, any provisions of law or any regulations specifically
applicable to THPA, which afford to THPA the right to establish, issue, enact or modify
rules or regulations, including without limitation, the provisions of Compulsory Law
2551/1953 (Government Gazette A’ 229/27.8.1953), as in force, shall be deemed
repealed, abolished and invalidated, whether or not such abolition is specifically
confirmed by the Ratification Law envisaged in Section 1.1(a); and

(© until such time as revised regulations (including, without limitation, tariff regulations)
are issued in respect of the Port of Thessaloniki in accordance with this Agreement by
the competent body of THPA following the Effective Date, only those of the special
port regulations and the regulation titled “Thessaloniki Port Authority S.A. Regulation
and Tariffs for the Provision of Services” as in force on the date of this Agreement and
listed in Part I (Surviving Regulations) of ANNEX 1.7 (the Existing Port
Regulations) shall continue to apply and shall remain in full force and effect.

1.8 The conclusion and entry into force of this Agreement shall not affect the validity or
enforceability of regulations adopted by resolutions of THPA’s Board of Directors and relating
to the internal organisation and operation of the business as well as staff issues. Such
regulations, including in particular the Regulation for Health and Safety, the Regulation for
Internal Organisation and Operation and the Staff Regulation, shall apply until revised or
replaced by virtue of resolutions of THPA’s Board of Directors pursuant to the provisions of
applicable law in force from time in respect of private enterprises and undertakings.

19 By entering into this Agreement, the Parties confirm that:
(a) on the date of this Agreement, no notice of termination or notice of intention to

terminate has been given by either Party under or in respect of the Existing Concession
Agreement;
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(b) on the date of this Agreement, the Hellenic Republic is not aware of any breaches of
the Existing Concession Agreement that could result in any compensation being due
and payable by THPA to the Hellenic Republic or any thirdp y; and

c) to the extent that any breaches of the Existing Concession Agreement may have
occurred which may be attributed to the period prior to the Effective Date (Prior
Breaches), such Prior Breaches shall not result in any compensation being sought, any
damages being payable or any other sanctions envisaged under the Existing Concession
Agreement being imposed, unless and until such Prior Breaches are identified in detail
and in writing by the Party invoking the same in a timely manner and in each case not
later than by the second (2™) annivers  of the Effective Date, whereupon any and all
Prior Breaches not so notified shall be deemed to have lapsed irrevocably.

2. PORTSREG ATORYF WORK

2.1 By virtue of article 2 of Law 4150/2013 (Government Gazette A’ 102/29.4.2013), as
in force, the inister of Mercantile Marine and Island Policy has authority to supervise all
aspects of the management, activities and operations of the Port of Thessaloniki and  PA.
Such authorities are complemented by those envisaged in the Code of Public  aritime Law
(Legislative Decree 187/1973, Government Gazette A’ 261/1973), as in force, and elsewhere
in applicable legislation. Furthermore, enactment of the Ratification Law is expected to result
in a full transfer of certain pre-existing normative and rule-making authorities from  PA to
an Governmental Body (as defined in Section 2.4 below), in furtherance of the objectives
identified in the Recitals of this Agreement,

2.2 In addition to the rule-making authorities discussed in Section 2.1, by virtue of article
108 of Law 4389/2016 (Government Gazette A’ 94/27.5.2016), a new economic regulator with
the authority to regulate certain aspects of the Greek port system (including the Port of
Thessaloniki), namely, the Ports Regulatory Authority (the P ), was established. The P
has received the powers and competences set out in ANNEX 2.2, which are subject to further
implementation (including through the issuance of enabling legislation) as envisaged in Law
4389/2016.

23 Without prejudice to A’s rights and entitlements under this Agreement, each HR
Governmental Body may at any time and shall at all times, during the te  of this Agreement
retain the faculty and discretion to:

(a) enact, repeal or amend laws governing or affecting any aspects of the operation of the
Port of Thessaloniki including, without limitation, the establishment and appointment
at any time of any public law entity, supervisory body or organisational structure to
assume all or any part of the role of a port authority and/or harbour master and/or to
take over all or part of the public administrative functions and roles relevant to the
operation of the Port of Thessaloniki (the Port of Thessaloniki Authority);

b) establish any authority in respect of the ports sector, which may (but need not) include
the Public Ports Authority established pursuantto  icles 127 et seq. of Law 4389/2016
(Government Gazette A’ 94/27.5.2016), the Port of Thessaloniki Authority, the P
and/or any successor thereof (each and collectively the Port Authority);

(c) empower the Port Authority with any or all of the public regulatory and a  "nistrative
competences, powers, functions and authorities (the Regulatory Powers):
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(i) 1identified in this Section 2.3;

(ii) required from time to time to be entrusted to a regulatory authority pursuant
to the laws and regulations of the European Union (EU Law); and/or

(iii) envisaged in article 2 and/or article 6 of the draft Ratification Law attached
as ANNEX 1.1(a);

(d) request THPA to operate for the sake of transparency in a way that ensures it is able to
account separately for the different categories of services and functions undertaken by
THPA in all material respects;

(e) demand from THPA a separation of accounts to appropriately monitor and reflect the
cost and revenues to THPA of maintaining infrastructure as against those relating to
the provision of all categories of port services, respectively;

¢3) require THPA to comply with any of the foregoing; and/or

(® issue rules, ordinances, guidelines and decisions in respect of any of the foregoing
matters (the Regulatory Rules).

24 Any reference within this Agreement to a HR Governmental Body shall be a reference
to the Hellenic Republic and/or (as the case may be) each respective body, force, agency or
authority of the Hellenic Republic responsible under the laws and administrative regulations of
the Hellenic Republic for the respective measure, function, competence or regulatory power
and/or being competent in the regard referred to in the relevant laws or regulations, as in force
from time to time. Without limiting the generality of the foregoing, any such reference shall be
understood as a reference to the PRA, the Port Authority, the Ports Planning and Development
Commission established pursuant to Law 2932/2001 (Government Gazette A’ 145/27.6.2001)
named “ESAL” or any other authority competent pursuant to statutory law, as the case may be,
and their respective successor authorities. Within one (1) month after the Effective Date, the
Hellenic Republic shall submit to THPA a comprehensive list identifying all responsibilities in
respect of the rights and obligations of the Hellenic Republic pursuant to this Agreement and
the responsible body, agency or authority and shall update such list whenever changes occur in
relation to its initial content (and a reference to the responsible HR Governmental Body shall
be to the HR Governmental Body identified pursuant to this Section 2.4), provided that no
failure or delay by the Hellenic Republic to deliver or update such list shall excuse any failure
by THPA to comply with any provisions of this Agreement and/or any applicable law.

25 Neither the establishment of any Port Authority nor any measure undertaken by an HR
Governmental Body in accordance with this Section 2 and/or ANNEX 1.1(a), shall constitute
a Change of Law as defined in Section 22.1.

2.6 THPA shall have the exclusive responsibility and obligation, at its own cost, to arrange
for lighting of all publicly accessible areas, as well as for garbage and waste disposal within the
area comprising the Concession Assets within the Port of Thessaloniki. Consequently, no HR
Governmental Body, municipal authority or subdivision of any of the foregoing shall have the
authority or entitlement to impose and/or levy reciprocal duties of any nature or description in
respect of areas comprised within the Concession Assets, whether pursuant to Article 25,
paragraph 12 (re: the “uniform reciprocal duty of sanitation and lighting”) or paragraph 14 (re:
“potential reciprocal duties™) of Law 1828/1989, Article 82, paragraph 2 of Presidential Decree
30/1996, Article 83, par. 1 and 225, par. 5 of Law 3463/2006 or otherwise.
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3. AREASOF PORT OF THESSALO KI AND CONCESSION ASSETS

3.1 A’s “area of jurisdiction”, i.e., the maximum potential geographic area that might
be designated for the activities of the Port of Thessaloniki had been defined by articles 1 and 4
of Legislative Decree 377/74. Within s area, a specific land and port area of actual operation
of the Port of Thessaloniki has been defined (the Port Area). The Port Area is described in more
detail in ANNEX 3.1.

3.2 The Port Land Zone is the total of terrestrial (sheltered and outdoors) areas within the
Port Area identified as the Port Land Zone by the laws mentioned in Section 3.1 and X
3.1, in each case including areas from and including the seafront to and including the bound

of the Port Land Zone, the shore (asyraldc) and the necessary adjacent areas, quays and quay
walls. The Port Land Zone bound  is depicted in blue colour in the topographic diagram in
A X 3.2 (the Detailed Diagram).

33 By reference to the different operations and activities accommodated in the Port of
Thessaloniki, the following ten (10) distinct sectors of the Port Land Zone (the Sectors) are

identified:

(a) Sector I comprises Pier 1 and mainly serves administrative, cultural and recreational
activities, subject to the restrictions of use and undertakings set forth in Section 6.6 of
this Agreement;

(b) Sector II comprises the quay between Pier 1 and Pier 2 and also the eastern part of Pier

2 and accommodates te  "nals (the Cruise and Ferry Terminals) for the provision of
services and amenities to cruise ships and passengers (the Cruise Services), as well as
for the provision of services and amenities to ferry ships, vehicles and passengers (the
Ferry Services) of the port. It also includes the building referred to in paragraph (d) of
Section 3.5;

©) Sector  occupies the land area adjacent to Pier 2 and serves various administrative
and support activities of the Port of Thessaloniki (including, without limitation, parking
areas, warehouses and sheds, the Coast Guard Office, the Customs Office as well as
workshops needed for the maintenance of port infrastructure);

(d) Sector IV includes the 6 listed buildings of the old stables;

(e) Sector V includes the western part of Pier 2, the entire Pier 3 and the quay between
them. It accommodates various port activities outside of the Free Zone of the Port of
Thessaloniki. It also supports ancillary port activities (tug boats etc.);

® Sector  occupies the land area adjacent to Pier 3 and accommodates administrative
and support activities of the Port of  essaloniki;

(2 Sector VII occupies the land area adjacent to Piers 4, 5 and 6. It is part of the port’s
Free Zone and serves various supporting activities related to the Conventional Cargo
Te ’nal. It includes warehouses and other small buildings;

(h) Sector is the largest port sector and comprises Piers 4, 5 and the eastern part of
Pier 6, as well as the quays between the above piers. It acco  odates, and comprises,
the port’s dry bulk and conventional cargo terminal (the Conventional Cargo
Terminal). It is part of the port’s Free Zone, includes large warehouses and it is
connected to the railway network of the port;
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i) Sector IX comprises the western quay of Pier 6 and the largest part of Pier 6 yard area.
It accommodates the port’s container terminal (the Container Terminal). It is part of
the port’s Free Zone and is connected to the railway network of the port; and

()] Sector X refers to the area north of Pier 6. It includes two discrete parts, one within the
port’s Free Zone and one outside of it. It serves both the conventional cargo and
container terminals, for cargo storage and empty containers stacking, respectively,

each as depicted in colour and identified by reference to the corresponding legend in the
topographic diagram in ANNEX 3.3. The layout of the above areas reflect the current status of
the Port of Thessaloniki.

34 The Port Sea Zone is the total area of water adjacent to the Port Land Zone, as
determined pursuant to article 20 of Law 2971/2001, including without limitation berths,
wharfs, boat slips, docks and the marine portion of port works, infrastructure, superstructure
and installations constructed in accordance with applicable law.

35 The Concession (as defined in Section 4) is in respect of the following areas,
infrastructure, superstructure and buildings (together the Concession Assets):

(a) the entire terrestrial areas of the Port Land Zone, other than the Excluded Areas and
Assets, each as identified in the Detailed Diagram (the Concession Land Perimeter),

(b) the Port Sea Zone, subject to the limitations set out in Section 4.3;

(c) save for any infrastructure, superstructure and buildings demolished in accordance with
the terms of this Agreement, all infrastructure, superstructure and buildings existing
now or in the future within the Concession Land Perimeter (above or below ground),
including without limitation the terrestrial portion of port works described in ANNEX
26.3 and the buildings listed in ANNEX 3.5B; and

(d) the Old Customs building (as defined below) which is at the time of execution hereof
under the management of Public Properties Corporation (ETAD S.A. and, in Greek
«ET.A.A. A.E.») shall form part of the Concession Assets upon the entry into force of
the respective provisions of the Ratification Law. A Public Property within the
competence of the Thessaloniki Property Agency, registered under number A.A K. 325,
it includes a plot of land with a surface area of approximately Five Thousand Fifty-
Nine and 0.15 (5,059.15) square meters, on which buildings have been erected of an
aggregate area of Twelve Thousand Two Hundred Forty-Seven and 0.20 (12,247.20)
square meters, organized in three three-storey buildings, namely, a central building
with an aggregate area of Three Thousand Nine Hundred Seventy-Five (3,975) square
meters, one eastern and one western building with a surface area of One Thousand Two
Hundred Thirty-Seven and 0.50 (1,237.50) square meters each, connected by two two-
storey structures. The entire property with its emblematic neoclassical building (the
Old Customs) is a dominant landmark of the area, occupies its own quay between the
1* and the 2nd pier and is a key component of any plan to remodel the area. The
foundations for the Old Customs building were laid in August 1910. Funded by the
Ottoman Indirect Taxation Service, the building is one of the very first to have been
constructed following the reinforced concrete method. Pursuant to Ministerial Decision
Y.A. YTIIOIE/AIAAIT/A®.31/22549/3080/16/6/77 {(Government Gazette
718/B/30.7.1977), it was declared a listed building and lies within the designated
historical site of the historical centre of the city of Thessaloniki. Following damages
sustained by the 1978 earthquake, restoration works in respect of the Old Customs, its
structural capabilities and its suitability for use and public access, remain pending. In
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the light of the above, A undertakes, throughout the continuance of this

Agreement, to maintain the Old Customs, each in accordance with the provisions of

applicable laws and this Agreement, in order to allow for its use for purposes consistent

with, and not distorting, its character (and not to operate in competition with

commercial activities of the city). Without limiting the generality of the foregoing,
A hereby undertakes:

(i) by not later than the first (1*) anniversary of the Effective Date, have
compiled on its behalf by suitably qualified engineers a comprehensive
structural remediation design in respect of the Old Customs that identifies
any and all remedial works (of a structural nature or otherwise), actions
and/or procedures (collectively, the “Remedial Works”) required to be
implemented for the purpose of ensuring that the Old Customs complies with
the Design Standards (the “Draft Structural Design”) and have arranged
for delivery of the Draft Structural Design to the responsible HR
Governmental Body;

(ii) by not later than the date being eighteen (18) months following the Effective
Date, have procured the administrative approval of the Structural Design by
the Approving Authority, provided that Sections 7.6 and 7.7 hereof shall
apply mutatis mutandis to the Draft Structural Design as if references therein
to the “Draft Detailed Design” were references to the Draft Structural Design
and references therein to the “Detailed Design” were references to the Draft
Structural Design following its approval in accordance with the foregoing
(the “Structural Design”); and

(ili) by not later than the fourth (4™ anniversary of the Effective Date, have
procured the construction and implementation of any and all Remedial
Works in accordance with the Structural Design and the issuance by the
Independent Engineer of a substantial completion certificate in respect of
such Remedial Works, provided that Section 7.8 to (and including) Section
7.18 hereof shall apply mutatis mutandis to the Remedial Works

but, in each of the foregoing cases, excluding:

(iv) the areas, infrastructure, superstructure and buildings required for the
fulfilment of public services, undertakings and organisations and listed in
Part I of ANNEX 3.5, subject to the terms and conditions specified in Part
III of ANNEX 3.5;

(v) the buildings listed in Part IT of ANNEX 3.5, subject to the terms and
conditions specified in Part  of X 3.5 (together with the areas and
assets identified in the preceding sub-paragraph, the Excluded Areas and
Assets),

each identified and depicted in cyan colour in the Detailed Diagram; and

(vi) further excluding areas, infrastructure, superstructure and buildings as may
be required for any of the purposes set out in Section 20.1, provided that, if
any such area or asset is no longer used for any of the purposes set out in
Section 20.1, the provisions of Part  of X 3.5 shall apply to such
assets and
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Jurther expressly without prejudice, as regards areas in Sector I, to the restrictions of use and
undertakings set forth in Section 6.6 of this Agreement.

3.6 The Concession Assets include certain sub-concession agreements relating to areas
within the Concession Land Perimeter approved, authorised and/or entered into by THPA in
respect of the areas specified, and made to the persons listed, in ANNEX 3.6 (the Designated
Sub-Concessions). THPA shall at all times during the continuance of this Agreement be bound

to:

(a) comply with its contractual obligations in respect of the Designated Sub-Concessions;
and

(b) subject to the relevant counterparty not being in material breach of the relevant

Designated Sub-Concession and having requested an extension subject to and in
accordance of the relevant Designated Sub-Concession, to renew and consent to the
extension of each Designated Sub-Concession as provided for in the respective
agreement and within the limits of Section 12, unless THPA and the responsible HR
Governmental Body have expressly agreed to the contrary.

3.7 For the purpose of this Agreement, the Port Land Zone, the Port Sea Zone, the
Concession Land Perimeter and the Concession Assets shall be only the areas as expressly
described in Sections 3.1, 3.2, 3.4 and 3.5.

3.8 Without prejudice to the provisions of Section 8.2 Zedipa! To apyeio mpoéhevong
g avagopag dev Ppédnxe.and ANNEX 8.2, THPA undertakes and promises to achieve and
maintain the minimum annual throughput target specified in Section 3.9 at the Container
Terminal (the Container Terminal Throughput Level) during the calendar year commencing
on 1 January of the calendar year following the fifth (5*) anniversary of the execution of this
Agreement and in each subsequent calendar year of the Concession Term (each a Container
Terminal Reference Year). If THPA fails to meet the Container Terminal Throughput Level;

(a) in respect of any Container Terminal Reference Year, THPA shall make payment to
the Hellenic Republic of the Liquidated Damages specified in the table set out in
paragraph 2(b) of ANNEX 16.2 by reference to the full amount of shortfall observed
in respect of that Container Terminal Reference Year and provided that payment of
Liquidated Damages pursuant to the foregoing shall be subject to the applicable
provisions of Section 16 (Liquidated Damages); and

(b) in respect of any three (3) consecutive Container Terminal Reference Years then,
without prejudice to paragraph (a) above, the Hellenic Republic shall be entitled (but
not required) to terminate this Agreement pursuant to its terms and, without prejudice
to any other provision hereof, such failure shall satisfy the requirements of each of
paragraphs (a), (d) and (e) of Section 24.1, insofar as the conditions set out in Section
3.12 are satisfied.

3.9 The Container Terminal Throughput Level shall be not less than:

(a) Three Hundred Seventy Thousand (370,000) TEUs in respect of the Container
Terminal Reference Year commencing on 1 January of the calendar year following the
fifth (5%) anniversary of the execution of this Agreement and each of the following four
(4) calendar years;
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(b) Five Hundred Ten Thousand (510,000)  Us in respect of the Container Te nal
Reference Yearco  encing on 1 January of the calendar year following the ninth (9")
anniversary of the execution of this Agreement and each of the following ten (10)
calendar years; and

©) Six Hundred Fifty Thousand (650,000) TEUs in respect of the Container Terminal
Reference Year commencing on 1 January of the calendar year following the nineteenth
(19" anniversary of the execution of this Agreement and each of the following
calendar years in the continuance of this Agreement.

3.10  Without prejudice to the provisions of Section 8.2 and X 8.2X¢dlpa! To apyeio
npoélevong TG avagopdg dev Ppébnke., T A undertakes and promises to achieve and
maintain the minimum annual throughput target specified in Section 3.11 at the Conventional
Cargo Te ‘'nals (the Conventional Cargo Terminals Throughput Level) during the calendar
year commencing on 1 January of the calendar year following the fifth (5") anniversary of the
execution of this Agreement and in each subsequent calendar year of the Concession Term
(each a Conventional Cargo Terminals Reference Year). If A fails to meet the
Conventional Cargo Te "nals Throughput Level:

(a) in respect of any Conventional Cargo Te ‘nals Reference Year, A shall make
payment to the Hellenic Republic of the Liquidated Damages specified in the table set
out in paragraph 2(b) of X 16.2 by reference to the full amount of shortfall
observed in respect of that Conventional Cargo Terminals Reference Year and provided
that payment of Liquidated Damages pursuant to the foregoing shall be subject to the
applicable provisions of Section 16 (Liguidated Damages); and

(b) in respect of any three (3) consecutive Conventional Cargo Terminals Reference Years
then, without prejudice to paragraph (a) above, the Hellenic Republic shall be entitled
(but not required) to te ‘nate this Agreement pursuant to its terms and, without
prejudice to any other provision hereof, such failure shall satisfy the requirements of
each of paragraphs (a), (d) and (e) of Section 24.1, insofar as the conditions set out in
Section 3.12 are satisfied.

3.11  The Conventional Cargo Te 'nals Throughput Level shall be not less than:

(a) Three Million Eight Hundred Thousand (3,800,000) metric tons in respect of the
Conventional Cargo Terminals Reference Year commencing on 1 January of the
calendar year following the fifth (5") anniversary of the execution of this Agreement
and each of the following four (4) calendar years;

(b) Four illion Eight Hundred Thousand (4,800,000) metric tons in respect of the
Conventional Cargo Te ‘nals Reference Year co  encing on 1 January of the
calendar year following the ninth (9") anniversary of the execution of this Agreement
and each of the following ten (10) calendar years; and

c) Five Million (5,000,000) metric tons in respect of the Conventional Cargo Terminals
Reference Year commencing on 1 January of the calendar year following the nineteenth
(19™) anniversary of the execution of this Agreement and each of the following
calendar years in the continuance of this Agreement.

3.12 e Hellenic Republic shall be entitled to terminate this Agreement pursuant to Section
3.8(b) and/or Section 3.10(b) if the Hellenic Republic is in a position to demonstrate reasonably
that A’s failure to meet the Container Te 'nal Throughput Level in respect of any three
(3) consecutive Container Terminal Reference Years and/or failure to meet the Conventional
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Cargo Terminals Throughput Level in respect of any three (3) consecutive Conventional Cargo
Terminals Reference Years was attributable to reasons within the control of THPA.

4. SUBJECT-MATTER OF CONCESSION

4.1 The Hellenic Republic hereby grants to THPA the exclusive right to possess, use,
manage, maintain, improve and exploit the Concession Assets (the Right) for the Concession
Term (as defined in Section 4.3) subject to the terms and conditions set out in this Agreement
(the Concession).

4.2 The Right consists of the entitlement of THPA, throughout the Concession Term, to
possess, use and exploit the Concession Assets subject to the terms and limitations under this
Agreement. Subject to the provisions of this Agreement (including Sections 4.3, 4.4, 6.6, 9 and
10), the Right shall in particular, but without limitation, entitle THPA to:

(a) take physical possession of, and exercise primary physical empowerment over, the
Concession Assets;

(b) exclude other parties from the Concession Assets, subject to Section 11.3;

©) access and use areas of the Port Sea Zone, for the purpose of exercising its rights or
complying with its obligations under this Agreement;

(d) utilise the Concession Assets for THPA's activities and the furtherance of THPA’s
business and operations being the provision of port services and amenities;

(e) demolish existing infrastructure, superstructure and buildings or otherwise dispose of
them, provided that such actions are conducted in accordance with requisite
administrative permits and are undertaken in the ordinary course of THPA’s business
or have been identified in the Master Plan in effect from time to time;

5 effect capital investments in infrastructure and superstructure, according to the Master
Plan in effect from time to time, for the support of new, or the expansion or continuation
of THPA'’s business and operations;

(2 grant sub-concessions to third parties, in accordance with and subject to the terms and
conditions as set out in Section 12;

(h) subject to complying with the provisions of this Agreement and applicable laws
(including, without limitation, in respect of the Master Plan any environmental
approvals and obligations to procure of appropriate planning, safety and works
permits), construct port-related infrastructure and superstructure (including without
limitation floating docks) at appropriate locations within the Port Sea Zone, with due
regard to marine safety and security of navigation; and

(i) collect all revenues (including the Port Tariffs) arising from the exploitation of the
Right.

43 Without prejudice to any other provision in this Agreement and to the extent relating
specifically to the Port Sea Zone, the Right shall at all times remain subject to the following
limitations and parameters:
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(a) the Right shall not be opposable to, or operate to limit, any sovereign rights of the
Hellenic Republic or any other Governmental Body;

(b) save as: (i) may be incidental to or necessary in the construction or maintenance of
marine works carried out in accordance with applicable laws; and/or (ii) necessary to
enable A to exercise its rights and comply with its obligations hereunder, the Right
shall not give rise to any entitlement to THPA to access any underwater areas or the
seabed of the Port Land Zone; and

(© save as envisaged in Sections 21 and 22 hereof, the Hellenic Republic shall not, during
the continuance of this Agreement, consent to the grant of any exclusive rights to any
person over or affecting waters comprised in the Port Sea Zone (including, but without
limitation, any hydrocarbon exploration or similar rights) in circumstances that could
obstruct the traffic of ships to and from the Port of Thessaloniki at commercially
navigable depths; and

(d) A shall not maintain or assume or be deemed to have maintained or assumed any
public administrative right by reason of grant of the Right in respect of the Port Sea
Zone.

4.4 Without prejudice to any other provision in this Agreement, the Right shall at all times
remain subject to the following limitations:

(a) neither the granting or existence of the Right nor any aspect or manifestation of the
Right shall affect the legal status of the Port Land Zone of the Port of Thessaloniki as
public property in common use (xovéypnaro dnudcio mpdyua), in accordance with laws
applicable to port zones, including the provisions of Law 2971/2001, as amended;

b PA shall exercise the Right in the capacity of a private port operator and shall
observe and comply with all duties, responsibilities and requirements incumbent upon
or attaching to such capacity, as envisaged or prescribed from time to time under laws
of general application to ports in the Hellenic Republic;

(c) the Right shall not confer upon A any Regulatory Powers, any status as a Port
Authority or any powers, authorities, rights, duties, functions or privileges similar or
equivalent to any of the foregoing, save that THPA may adopt from time to time such
internal rules and regulations as it may consider necessary relating to the use,
maintenance and operation of the Port of Thessaloniki, provided that such rules and
regulations are consistent with, and shall at all times remain subject to the provisions
of, applicable laws and the provisions of this Agreement;

@ the Right does not include any right to exploit the Port Area for or by means that are
not a port-related activity such as (but not limited to) non port-related real estate,
industrial or commercial development, development for cultural or general tourism
activities (Other Activities), save only to the limited extent that such Other Activities:

(i) are complementary and/or incidental to A’s core port activities;
(ii) remains consistent with the nature of the Port Land Zone and is justified
notwithstanding limited availability of land areas within the Concession

Land Perimeter;

(iii) have been specifically permitted as part of a  aster Plan duly appro ¢ in
accordance with Section 6; and
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(iv) do not breach the principles set out in Section 9.1;
(e) neither the Right, nor any manifestation of the Right shall limit:

(i) the Hellenic Republic and its agencies, departments, instrumentalities and
controlled persons, whenever exercising sovereign duties and/or functions
entrusted upon them under applicable laws and regulations of general
application or rights reserved under this Agreement;

(ii) the right of users of the Port of Thessaloniki and means of navigation to
access the Port Area, to the extent required or permitted under applicable
law; and/or

(iii) any provider of port services with a right of access and/or license to provide
such services within the Port of Thessaloniki from benefitting from that right
and/or a license under any applicable law, including without limitation any
providers of port services as may be licensed from time to time by the
competent HR Governmental Body,

provided that nothing in this Agreement shall require THPA to knowingly
violate its obligations relating to compliance with the Port Security Norms
(as defined hereinbelow) and/or to mandatory health and safety regulations
having the force of Law; and

® the Right granted pursuant to this Agreement shall not extend to any properties located
outside the Port Land Zone (whether or not owned by THPA).

4.5 The Right shall expire on 27 June 2051, being the fiftieth (50*) anniversary of the 2001
Agreement, unless terminated earlier pursuant to Section 25 (the Concession Term).

4.6 The Hellenic Republic will, to the extent necessary, render support to THPA to defend
its interests in the Concession Assets and the rights granted to THPA under this Agreement in
respect of the Concession Assets against any person claiming any interest in the Concession
Assets.

5. GENERAL OBLIGATIONS AND LIABILITY OF THPA

5.1 Taking into consideration the long-term nature of the Agreement and acknowledging
the complexity of the subject-matter of the Concession, THPA shall take all reasonable steps
within its control to ensure that all of its operations, activities and dealings undertaken pursuant
to this Agreement are conducive to the development of the Port of Thessaloniki as envisaged
in the Statement of Vision.

52 THPA shall perform its obligations under this Agreement in compliance with all
applicable laws, regulations and ordinances of general application, including but not limited to
the provisions of the Code of Public Maritime Law (Legislative Decree 187/1973, Government
Gazette A’ 261/1973), Law 2971/2001 (Government Gazette A’ 285/19.12.2001), Law
3622/2007 (Government Gazette A’ 281/20.12.2007), Law 4150/2013 (Government Gazette
A’ 102/29.4.2013), Law 4389/2016 (Government Gazette A’ 94/27.5.2016), applicable laws in
respect of health, safety and the emvironment, the Ratification Law, as well as laws and
regulations pertaining to the protection and preservation of archaeological monuments and
cultural heritage, each as applicable from time to time, and any and all rules and regulations
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enacted in furtherance thereof. To the extent that, immediately prior to the Effective Date,
THPA has not been conducting its business in compliance with all applicable laws in all
respects then, without prejudice to the consequences as may be envisaged or imposed pursuant
to such applicable laws, THPA shall not be in breach of its obligations pursuant to this Section
5.2 for a remediation period of up to twelve (12) months from the Effective Date, but only
insofar as:

(a) A has notified the Hellenic Republic in writing promptly upon becoming aware of
any such non-compliance and has disclosed areas of non-compliance in reasonable
detail in each case not later than six (6) months following the Effective Date;

(b) THPA has promptly following so becoming aware initiated and thereafter consistently
pursued diligent efforts to rectify any non-compliance by reference to a documented
resolution plan; and

(©) PA has promptly following so becoming aware complied fully with any duties under
applicable laws to report any such non-compliance to the competent judiciary and/or
law enforcement authorities and has facilitated and cooperated in the conduct of any
associated investigation.

53 Subject to Section 5.2 above, THPA shall procure the issuance of, maintain, hold at all
times and comply in all material respect with the terms of all pe 'ts, consents and approvals
that may be required from time to time in order to operate the Concession Assets in compliance
with this Agreement and applicable laws.

54 THPA shall, at all times, and in all respects, observe the Regulatory Powers. T A
shall comply with the Regulatory Rules granted or implemented in respect of the Port of
Thessaloniki and, without prejudice to the generality of the foregoing cooperate fully,
proactively, transparently and efficiently with the appropriate HR Governmental Bodies as part
of the exercise of their respective competences and legislated functions in re pect of the Port of
Thessaloniki in accordance with applicable laws.

5.5 Without prejudice to the generality of Section 5.4 and applicable laws, A shall
ensure that the representatives of each Governmental Body having competence from time
to time for purposes of this Agreement (the HR Representatives) are granted with as extensive
access to the Port of Thessaloniki and the Concession Assets as reasonably necessary to enable
them to properly discharge their duties and functions (including but not limited to contract and
performance monitoring under Section 14) at all reasonable times in accordance with
Applicable Laws and on reasonable prior notice. No delay or failure on the part of the Hellenic
Republic, any HR Governmental Body and/or any Representatives to conduct any
inspection of any operations, works, sites or other matters relevant to this Agreement shall:

(a) release or discharge THPA from its obligations or liabilities under this Agreement in
respect thereof;

b) constitute an approval or confirmation on the part of the Hellenic Republic that THPA
and/or any such operations, matters, works or sites comply with applicable laws; and/or

(© be deemed to constitute a waiver of any of the rights of the Hellenic Republic under
this Agreement or applicable law.

5.6 THPA shall operate the Port of Thessaloniki and perform its obligations under this
Agreement in compliance with Good Industry Practice in every respect. For the purposes of
this Agreement, Good Industry Practice shall mean practices, methods, techniques and
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standards outlined in ANNEX 5.6, as amended, supplemented or updated from time to time,
that are generally applicable to and/or generally accepted for use in international port
construction, development, operations and maintenance, with due regard to any special factors
or conditions prevailing in the Port of Thessaloniki and/or Greece (including without limitation
provisions in regard to health and safety, environmental protection and corporate social
responsibility).

5.7 Subject to Section 12, THPA shall procure that its contractors, Subcontractors,
Sub-Concessionaires (excluding for the avoidance of doubt, THPA’s counterparties under the
Designated Sub-Concessions and any agents of the Hellenic Republic or any HR Governmental
Body), sub-lessees and all third-party agents of the above mentioned parties comply with all
applicable laws and Good Industry Practice.

5.8 Unless expressly otherwise stipulated in this Agreement (including without limitation
Section 17), THPA shall:

(a) throughout the continuance of this Agreement assume the full risk and responsibility
for all Concession Assets and shall be liable towards the Hellenic Republic, in its
capacity as owner of the Concession Assets, for any destruction, damage or loss
(including demolition, save to the extent such demolition is required as part of an
approved Port Development Plan and benefits from all requisite statutory approvals) of
or affecting the Concession Assets or any part thereof, save to the extent any such
destruction, damage or loss resulted from a breach by the Hellenic Republic of its
obligations under this Agreement and/or under applicable laws;

b) indemnify and hold the Hellenic Republic and each HR Governmental Body harmless
from any claim by or liability to any third party arising from any act or omission of
THPA which is in violation of applicable laws or this Agreement, in connection with
the use, exploitation, maintenance and possible demolition of any of the Concession
Assets and/or any activities undertaken by THPA pursuant to this Agreement; and

(©) fulfil all its obligations under this Agreement through its own resources, at its own risk
and cost and no compensation or reimbursement shall be paid to THPA by the Hellenic
Republic in consideration of or to reward THPA's compliance with the terms of this
Agreement; provided however, that this paragraph (c):

(i) shall not restrict THPA’s right to obtain external funding or bank financing
at its own risk and cost in compliance with the provisions of this Agreement;
and

(ii) shall be without prejudice to Section 26.19 or any other provision hereof
requiring the Hellenic Republic to pay compensation to THPA under this
Agreement.

59 Unless otherwise stated in this Agreement or regulated by law and regulations, THPA
shall be solely responsible for undertaking all measures and actions required in order to operate
and maintain (or, as the case may be, have operated and maintained) the Concession Assets as
laid down in this Agreement and satisfying or exceeding the Minimum Service Levels (as
defined in Section 8.2).

5.10 THPA shall provide all reasonable assistance to each responsible HR Governmental
Body in relation to security and law-enforcement matters within the areas of the Port of
Thessaloniki. Without prejudice to the generality of the foregoing, in the event of accidents or
other incidents which affect or are likely to affect the safety and use of the Concession Assets
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and/or THPA’s services, THPA shall use all reasonable endeavours to initiate and maintain
contact with the emergency services of the Hellenic Republic with a view to 'nimising
disruption to traffic by providing a rapid and effective response to accidents or incidents.

5.11  Without prejudice to the provisions of Sections 11 and 12,  PA shall employ and
maintain a workforce that is sufficient in number and qualification to enable THPA to duly and
timely fulfil all liabilities, duties and obligations under this Agreement. THPA shall furthermore
take appropriate measures to ensure that its staff is familiarised with THPA’s obligations under
this Agreement. At all times, A shall maintain a non-discriminatory, safe, efficient, and
modern working environment. Without limiting the generality of the foregoing, A shall
comply with all provisions and requirements of applicable laws and regulations relating to
employment, company-level collective labour and industrial relations, as well as health and
safety at the workplace.

5.12  THPA shall seek to conduct itself as a prudent and responsible employer in all material
respects and shall commit its best effort in preserving as many jobs as possible.

6. DE LOP NTOFTHEPORTOF ESSALONIKIAREA

6.1 In carrying out its obligations under this Agreement, A shall at all times comply
in all material respects with:

(a) a aster Plan prepared, updated and approved in accordance with Section 6.2; and
(b) a Port Development Plan prepared, updated and approved in accordance with
Section 6.3,

each as in effect from time to time and in accordance with the provisions of this Agreement.
Guidelines regarding the Master Plan and the Port Development Plan as well as their
interrelation with each other are further set out in ANNEX 6.2(b) and X 6.3(b).

6.2 The following rules and procedures shall apply to the aster Plan:
(a) A:

(i) shall prepare, update and submit for approval in accordance with this Section
6.2 an initial master plan in respect of the Port Area for the period ending not
earlier than 31 December 2040, in accordance with the following paragraphs
of this Section 6.2 (the Initial Master Plan), within eighteen (18) months
after the Effective Date (the Initial Master Plan Date); and

(ii) if necessary, shall prepare and submit an appropriately revised, updated
and/or restated master plan in respect of the Port of Thessaloniki (each an
Updated aster Plan, and the Initial aster Plan and the Updated Master
Plan as in force from time to time, together being the Master Plan),
satisfying the standards and conditions set out in this Section 6.2 at the
beginning of the second CAPEX Period according to Section 7.1 and
thereafter at the beginning of each subsequent CAPEX Period.

(b) A shall ensure that the Initial Master Plan and each Updated Master Plan complies
in all material respects-
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(c)

(@

(e)

(i) with all laws and regulations of general application, and all applicable
Regulatory Rules;

(ii) with the methodology and specifications set forth in the document entitled
“Master Plan Specifications for Ports of International Interest”, dated March
2013 and published by the General Secretariat of Ports and Port Policy of the
Ministry of Maritime Affairs and Island Policy (the Master Plan
Specifications), or such succeeding guidelines of general application as may
be issued by the responsible HR Governmental Body from time to time; and

(iii) with the rules and guidelines for master planning as set out in
ANNEX 6.2(b); and

(iv) tothe extent relating to Sector I, with the restrictions of use and undertakings
set forth in Section 6.6 of this Agreement.

The Parties acknowledge and note that at the date of this Agreement, THPA has
submitted in draft form to the Hellenic Republic an Initial Master Plan for approval in
accordance with the law,! with such draft having been approved by THPA’s Board of
Directors, accompanied by extensive supportive documentation, satisfying the
requirements of paragraph (b) above at the date of this Agreement, and furthermore:

(i) benefits from approvals under ESAL’s resolution under number
02/15.07.2002, ratified by Law 4081/2012 published on Government
Gazette number 184/27.09.2012 (Bulletin A); and

(ii) further benefits from environmental approvals as listed in ANNEX 6.2(c)

Until such time as the Initial Master Plan has been prepared and duly approved in
accordance with this Agreement, THPA undertakes to comply in all material respects
with, and agrees not to exceed the limitations existing under the existing approvals
listed in the sub-paragraphs (i) and (ii) of Section 6.2(c).

THPA has submitted a complete draft of the Initial Master Plan and shall also submit
complete draft of each Updated Master Plan to the responsible HR Governmental Body
at least six (6) months in advance of the due date specified in Section 6.2(a). Unless
otherwise stipulated by applicable law, the process applicable to review and approval
of any draft Master Plan so submitted shall be the following:

(i) if THPA submits a draft Master Plan to the responsible HR Governmental
Body, such draft shall be deemed to have been approved if the responsible
HR Governmental Body has not rejected all or any part of the draft Master
Plan in writing within ninety (90) days following the date of submission by
THPA,;

(ii) decisions of the responsible HR Governmental Body rejecting all or any part
of a draft Master Plan shall provide reasoning in reasonable detail for the
reason(s) for rejection and shall be subject to challenge by THPA by means
of a petition of annulment (aitnon axdpwor|c) before the Council of State.

! To be updated in due course, in line with progress of the administrative approval process.
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6.3 The following rules and procedures shall apply to the Port Development Plan.
(a) A has prepared and shall submit for approval in accordance with this Section 6.3:

an initial port development plan (PDP) in respect of the Port Area for the period
ending not earlier than 31 December 2021, in accordance with the requirements
of this Section 6.3 (the Initial PDP), within twelve (12) months of the Effective
Date (the Initial PDP Date); and shall submit an appropriately revised, updated
and/or restated port development plan in respect of the Port of Thessaloniki
(each an Updated PDP, and the Initial PDP and the Updated PDP as in force
from time to time, taken together, the Port Development Plan), each satisfying
the standards and conditions set out in this Section 6.3 at the beginning of the
second CAPEX Period according to Section 7.1 and thereafter at the beginning
of each successive CAPEX Period.

(b) A shall ensure that the Initial PDP and each Updated PDP comply in all material
respects:

(i) with all laws and regulations of general application, and all applicable
Regulatory Rules;

(ii) with the each time current Master Plan or, until such time as the Initial
aster Plan is approved pursuant to Section 6.2, with the existing approvals
specified in Section 6.2(c); and

(iii) with the rules and guidelines for port development planning as set out in
ANNEX 6.3(b).

(c) The process applicable to the review and approval of any draft Port Development Plan
so submitted (each a Draft PDP) shall be as follows:

(i) A shall submit a complete draft of the Port Development Plan to the
responsible HR Governmental Body identified pursuant to Section 2.4 six
(6) months in advance of the applicable due date specified 1n Section 6.3(a).

(ii) As soon as reasonably practicable after receipt of the Draft PDP, but in any
event within sixty (60) days of receipt, the responsible HR Governmental
Body shall provide written notice to A either:

(A) approving the Draft PDP; or
(B) rejecting the Draft PDP in accordance with Section 6.3(c)(v).

(iii) In the event that the responsible HR Governmental Body fails to
provide a Notification of Rejection (as defined in Section 6.3(c)(v)) to A
within the said sixty (60) day period, the Draft PDP shall be deemed to have been
approved by the Hellenic Republic.

(iv) en reviewing the Draft PDP, the responsible Governmental
Body shall have regard tom and may reject a Draft PDP on the basis of, the
following matters only:

(A) the extent to which carrying out the Port Development Plan would
meet the present and reasonably foreseeable future requirements of
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(d)

passenger ferry operators, cruise operators, cargo vessel operators and
other users of the Port of Thessaloniki for service quality and facilities
relating to the Port of Thessaloniki;

(B) the effect that carrying out the Draft PDP would be likely to have on
the use of the Port Land Zone and areas surrounding the Port Land
Zone;

© the outcome of the consultations undertaken by THPA in preparing the
corresponding draft Master Plan; and

D) the views of the PRA, the Navy General Staff and/or the Hellenic
Coast Guard, to the extent they relate to security, safety and
operational aspects of the draft Master Plan.

W) If the responsible HR Governmental Body rejects the Draft PDP, it
shall specify in writing to THPA in reasonable detail the reasons for such rejection
(the Notification of Rejection). Unless otherwise agreed in writing by the
responsible HR Governmental Body, THPA shall provide the responsible HR
Governmental Body with a revised Draft PDP as soon as reasonably practicable
but in any event within a period of sixty (60) days after the date of receipt of the
Notification of Rejection in which THPA responds to and, where appropriate,
seeks to address the reasons for rejection.

If, by the date being one hundred and fifty (150) days following its initial submission
to the responsible HR Governmental Body, a Draft PDP has not received the approval
or deemed approval by the responsible HR Governmental Body in accordance with
Section 6.3(c), any dispute relating to the Draft PDP can be referred for resolution in
accordance with Section 28 or (if the Parties so agree at the time) Section 27.

Once approved, deemed approved or determined in accordance with paragraph (d) above, the
Draft PDP shall become the applicable Port Development Plan for the period to which it relates
and shall remain in full force and effect until replaced by a new Port Development Plan in
accordance with the foregoing provisions.

6.4

For the purposes of this Section 6, in considering and reviewing any draft Master Plan

and/or draft Port Development Plan, the responsible HR Governmental Body shall seek to
establish its compliance (or otherwise) with the requirements and criteria set out in applicable
law and this Agreement, but shall not be entitled to re-assess the underlying commercial
rationale or business merits thereof.

6.5

(a)

For the avoidance of doubt, it is agreed that:

drawing-up, submission and approval of the Initial Master Plan and/or the Initial PDP
shall not be a pre-condition to the design, construction, maintenance or implementation
of any works, whether currently existing or not and whether or not undertaken by
THPA for the purposes of complying with its obligations under Sections 7 and/or § or
otherwise (in each case, taken together, the Initial Works), if such Initial Works:

(i) are consistent with, and are capable of being accommodated under, the
existing ESAL approvals and environmental approvals listed in Section
6.2(c) (the Existing Approvals);
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(ii) are not constructed in circumstances that would contradict the prohibitions
set out in ANNEX 6.2(b);

(iii) to the extent they constitute Mandatory Enhancements, have complied with
the procedures set out in Section 7; and

(iv) have otherwise received all pe  °ts and approvals required under applicable
laws;

(b) paragraph (a) above shall in no event operate to excuse any non-performance or delay
on the part of THPA in complying with its obligations under this Section 6;

(c) this Section 6.5 shall cease to apply:

(i) subject to THPA having complied with its obligations pursuant to Section
6.2(a)(i) in a timely manner, on the date on which the Initial Master Plan
shall have become definitively approved in accordance with Section 6.2; or

(ii) if THPA has failed to comply in a timely manner with its obligations
pursuant to Section 6.2(a)(i), on the Initial aster Plan Date; and

(d) for the avoidance of doubt, as long as this Section 6.5 continues to apply pursuant to
paragraph (c) above, references in Section 7 and elsewhere to the Initial aster Plan
shall be read as references to the Existing Approvals, unless the context otherwise
specifically requires.

6.6 To the extent relating to the areas, infrastructure and buildings of Pier I, the Right is
subject to the following conditions (cumulatively, the Pier I Undertakings):

(a) continuous, unimpeded and free pedestrian access of the public shall be assured to all
Excluded Areas and Assets on, and open areas of, Pier I, save only for the open areas
required for the operation of seaplane water field and cruise activities on quay 3;

(b) the activities and exploitation of the specially configured buildings of Pier 1 and its
surrounding area are regulated by virtue of Joint inisterial Decision
YIIO/AIOIK/16968/27.3.2001 (Government Gazette 375B°/5.4.2001) as  ended by
virtue of Joint inisterial Decision 492/3.9.2014 (Government Gazette
2474B°/17.9.2014), both of which shall remain valid throughout the Concession Term;

(c) THPA shall consult with the  unicipality of Thessaloniki and the Port of Thessaloniki
Authority with a view to formulating a framework for hosting and supporting cultural
and public activities through use of areas of Pier I in the manner envisaged hereinabove;
and

d) Without prejudice to the foregoing, details concerning the use, exploitation and
maintenance of the various areas, infrastructure and buildings of Pier I, as well as the
allocation of associated responsibilities and costs shall be as set out in ANNEX 6.6
(Outline of Pier I Entitlements).

in each case, provided that the foregoing shall not impede THPA from conducting in
the normal course of business any of the activities which Section 11 hereof provides
that THPA is entitled to conduct in the Concession Assets. For the avoidance of doubt,
nothing in this Section 6.6 shall require THPA to violate any of its obligations or
requirements under the Port Security Norms (as defined hereinbelow); provided
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however that THPA shall not, save with the prior written consent of the Hellenic
Republic: (i) expand the boundaries of the port areas subject to the ISPS Code such as
to include any areas of Pier I, other than those of the currently designated fenced area;
and/or (ii) introduce any access control or similar requirement (whether through a
modification of any port security plan or otherwise) with the intent or effect of
restricting access to any Pier I area (other than a building, area or infrastructure on
which THPA is permitted by this Agreement to exercise the Right without the
restrictions of this Section 6.6).

6.7 THPA shall consult with the Municipality of Thessaloniki ahead of the construction of
works (other than Mandatory Enhancements) in Pier I and part of Pier II (i.e., the Port Sectors
I and II marked in magenta and cyan, respectively, in the diagram of ANNEX 3.3) which relate
to cultural activities and the reception of ferry/cruise vessels and their passengers, as well as to
related infrastructure, to the extent such works are expected to substantially affect the port-city
interconnection. The subject-matter of such consultation shall primarily focus on addressing
transportation, traffic management and environmental matters associated with such works. The
requirement for consultation pursuant to this Section 6.7 shall not in any way affect or delay
any works for which THPA has obtained requisite permits and approvals in accordance with
this Agreement and applicable laws. The Municipality of Thessaloniki shall be entitled to
exercise all rights afforded to it under applicable laws, independently from and in addition to
those envisaged in this Section 6.7 and nothing in this Agreement shall operate to limit or
restrict any such rights.

6.8 THPA undertakes to provide and maintain, throughout the continuance of this
Agreement, suitable premises to house and operate the Historical Archive of the Port of
Thessaloniki, including a permanent exhibition accessible to the public The operating and
maintenance costs shall be borne by THPA. The operation of the archive, which is designated
as a non-marketable asset, shall be in compliance with applicable legislation.

7. MANDATORY ENHANCEMENTS, OTHER WORKS AND INVESTMENTS

7.1 THPA shall undertake all works and investments necessary for the Port of
Thessaloniki’ ongoing operations in compliance with this Agreement and in particular in
compliance with the Minimum Service Levels at its own cost and risk. For this purpose, THPA
shall prepare in accordance with this Section 7 and implement a medium-term mandatory capex
plan (the CAPEX Period Plan) in respect of each CAPEX Period (as defined below), detailing
binding priority investments (Mandatory Enhancements) as well as corresponding estimated
investment amounts for such period. THPA shall undertake these enhancements over the course
of successive periods (each a CAPEX Period) and realisation of these enhancements shall take
priority over any other capital expenditure or works initiatives envisaged by THPA. Save as
specified in Section 7.2, each CAPEX Period shall have a duration of five (5) calendar years.

7.2 The first CAPEX Period (the First CAPEX Period) shall commence on the earlier of
the third (3™) anniversary of the Effective Date or the date of delivery by THPA to the Hellenic
Republic of written notice (the Notice of Commencement) confirming THPA's intention to
commence works in respect of the First Mandatory Enhancements (as defined below) (the
earlier of such dates being the First CAPEX Period Commencement Date) and, subject to the
First CAPEX Period Extension (as defined hereinbelow), shall expire on the day immediately
prior to the seventh (7*) anniversary of the Effective Date (the “Initial First CAPEX Period
End Date”). If, by the Initial First CAPEX Period End Date: (i) the project of the “New rail
link between the Port of Thessaloniki Pier VI and the existing National Railway Network” has
not been completed and made available for commercial freight transport; and/or (ii) the project



6390 EQHMEPIAA THX KYBEPNHZEQX Teuyog A’39/07.03.2018

of the “Completion of the road link between the Port of Thessaloniki Pier ~ and the PATHE
National Road Corridor and EGNA otorway’ has not been completed and made available
to the public for normal scheduled use, the end date of the First CAPEX Period shall, upon
THPA requesting an extension (the “First CAPEX Period Extension”) by notice in writing to
the Hellenic Republic, be extended from the Initial First CAP  Period End Date to the earlier
of the date of actual completion of both above-mentioned projects or the eighth (8") anniversary
of the Effective Date (the earlier of such dates being referred to as the “Extended First CAPEX
Period End Date”). References herein to the “First CAPEX Period End Date” shall be
construed, as applicable, as references to the Initial First CAPEX Period End Date or, in the
case of a First CAPEX Period Extension, the Extended First CAPEX Period End Date. During
the First CAPEX Period, T A shall undertake the andatory Enhancements outlined in

X172 (the First Mandatory Enhancements and each a First andatory
Enhancement). For the avoidance of doubt, and save as may be varied in accordance with this
Section 7, the capital expenditure plan set out in ANNEX 7.2 shall constitute the CAPEX Period
Plan in respect of the First C EX Period. A may not give Notice of Commencement
unless THPA has first complied with its obligations to furnish the Top-Up Performance Bond
pursuant to Section 18 (Performance Guarantees).

7.3 ANNEX 7.2 specifies:

(a) two categories of First Mandatory Enhancements, namely, those identified as Priority
I (the Priority I First andatory Enhancements) and those identified as Priority II
(the Priority Il First andatory Enhancements) and, for the avoidance of doubt, any
and all such First andatory Enhancements shall be subject to the same time limits,
with no relative priority inter se. THPA may not modify the Priority I First andatory
Enhancements. A may propose Priority II First Mandatory Enhancements in
addition to or in place of those specified in X 7.2 (but in total amounting to the
Reference Cost specified in X 7.2 for all Priority II First Mandatory
Enhancements) to be carried out as a substitute; provided that:

(i) no modification shall be pe “tted that would have the effect of releasing
THPA from its obligations to implement the Remedial Works; and

(ii) subject to paragraph (i) above and without prejudice to Section 6.2, the
responsible HR Governmental Body may otherwise only reject substitute
Priority II First andatory Enhancements proposed by T A on the
grounds that they are not consistent with the Port aster Plan and/or Port
Development Plan and/or insufficient to achieve or maintain  inimum
Service Levels; and

(b) the total reference cost (excluding VAT) for each First Mandatory Enhancement (the
Reference Cost), as well as the aggregate Reference Cost for all First andatory
Enhancements (the Aggregate Reference Cost) which equals E One Hundred
Eighty illion (€ 180,000,000).

74 The second CAPEX Period (the Second CAPEX Period) shall commence on the
calendar day immediately following the First C  EX Period End Date and expire on the fifth
(5") annivers  of such date. Within the Second CAPEX Period, A undertakes andatory
Enhancements (the Second Mandatory Enhancements) with an aggregate reference cost
(excluding VAT) for all Second Mandatory Enhancements (the Second Aggregate Reference
Cost) equal to the aggregate of:

(@ any and all amounts deriving from the application of Section 7.15° plus
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(b) an amount equal to the Shortfall Amount (as defined below) in respect of the First
CAPEX Period.

7.5 THPA shall ensure that, to the fullest extent applicable, amounts comprised in the
Second Aggregate Reference Cost and corresponding to the Shortfall Amount (as defined in
Section 7.12(a)(ii) below) in respect of the First CAPEX Period, if any, are applied by way of
full priority in completing any First Mandatory Enhancements for which a Shortfall Amount
had been identified by the Independent Engineer pursuant to Section 7.11.

7.6 THPA shall, within 60 days following the First CAPEX Period Commencement Date,
commission and engage, in accordance with the principles envisaged in Section 12 of this
Agreement, suitably qualified engineers to deliver, in respect of each Mandatory Enhancement
for that CAPEX Period, a corresponding draft detailed design (a Draft Detailed Design). THPA
shall submit each Draft Detailed Design to the responsible HR Governmental Body as soon as
reasonably practicable and in each case on or prior to a date (First CAPEX Period Designs
Longstop Date) being not later than six (6) months following the First CAPEX Period
Commencement Date. THPA shall ensure that each Draft Detailed Design has been compiled
in accordance with technical specifications and standards applicable to public works in ports in
Greece, including for the time being, without limitation, the National Regulations for
Reinforced Concrete, the National Seismic Regulations, the National Pricing Lists and
Presidential Decree 696/1974 (together, the Design Standards). Subject to THPA having fully
complied with its obligations to furnish the Top-Up Performance Bond pursuant to Section 18,
the Draft Detailed Design shall be forwarded to the Independent Engineer for review. The Draft
Detailed Design in respect of each Mandatory Enhancement shall be checked by the
Independent Engineer in order to verify (based on respective evidence);

(a) that the Draft Detailed Design includes, in respect of the relevant Mandatory
Enhancement, technical specifications and an envisaged completion timetable in
sufficient detail to enable the Independent Engineer to supervise construction thereof
in line with Good Industry Practice;

(b) that the construction budget deriving from the Draft Detailed Design for each
Mandatory Enhancement has been calculated in accordance with the National Pricing
Lists;

(c) that the file to be submitted for approval to the Technical Services Directorate of the
Region of Central Macedonia is complete and in final form;

(d) compliance with THPA's approved Master Plan and Port Development Plan (but
subject to Section 6.2), approved environmental terms and the Design Standards, with
due regard to Section 6.5(d); and

(e) to the extent that the Draft Detailed Design refers to a Priority I First Mandatory
Enhancement that the construction budget deriving therefrom is not less than the
corresponding Reference Cost specified in ANNEX 7.2, namely, EUR One Hundred
Thirty Million (€130,000,000).

7.7 THPA shall promptly cure any deficiencies identified in a Draft Detailed Design and
make such modifications as reasonably deemed necessary by the Independent Engineer to
enable the Independent Engineer to issue the confirmations required strictly in accordance with
Section 7.6. Upon the Independent Engineer approving a Draft Detailed Design or, as the case
may be, THPA curing such deficiencies and/or making such modifications as the Independent
Engineer shall have required, THPA shall arrange for the Draft Detailed Design to be submitted
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for approval to the responsible HR Governmental Body (currently the Technical Services
Directorate of the Region of Central Macedonia) (the Approving Authority). The Draft Detailed
Design submitted in accordance with this Agreement shall be deemed to have been implicitly
approved within three months of the date of a substantially complete filing (and for these
purposes a filing comprising the Draft Detailed Design as approved by the Independent
Engineer shall be treated as substantially complete). Upon the Approving Authority actually
granting its approval, the Draft Detailed Design shall become final (the Detailed Design).

7.8 Works in respect of Mandatory Enhancements:

(a) shall be tendered and awarded by THPA pursuant to procedures satisfying the
requirements of Section 12;

b) without prejudice to paragraph (a) above, need not be tendered or awarded in adherence
to formal public works and/or procurement rules and regulations;

(© shall, in all other respects, be subject to any and all technical standards, specifications,
safety and security requirements applicable to public port works in Greece, including,
without limitation, the Design Standards;

(d may commence once authorized by the responsible Governmental Body (currently
the General Directorate of Ports and Port Policy of the Ministry of ercantile arine
and Island Policy); and

(e) shall be monitored by the Independent Engineer, in accordance with Section 7.9 and
Section 27 of this Agreement.

7.9 During the construction period of works necessary to implement the andatory
Enhancements, the Independent Engineer shall monitor those construction works for
compliance with the Detailed Design, the Design Standards, the National Technical
Specifications (ETEII), approved environmental terms and the approved time-schedule. After
completion of those construction works and unless otherwise specified under any applicable
laws, the Independent Engineer will, if applicable, issue a substantial completion certificate (the
Substantial Completion Certificate) to confirm substantial completion of one or more

andatory Enhancements. For the purposes of issuing the Substantial Completion Certificate,
the Independent Engineer shall:

(a) consider fulfilment of the criteria set out in Sections 7.7 and 7.8 above;

(b) to the fullest extent consistent with the terms and conditions of this Agreement, follow
the procedure set out in article 73 of Law 3669/2008, the provisions of which shall
apply mutatis mutandis to the issuance of the Substantial Completion Certificate,
provided that, for the purposes of applying article 73 of Law 3669/2008, the
Independent Engineer shall discharge the duties of the committee therein envisaged:
and

©) issue the Substantial Completion Certificate upon satisfaction of the conditions
specified in paragraph (b) above, provided that the Independent Engineer shall not
withhold or delay the issuance of a Substantial Completion Certificate, notwithstanding
the observance of ‘nor defects listed in the project’s punch list and pending
rectification of such defects, but only if (cumulatively):
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(i) said minor defects do not interfere with the functionality of the construction
works;

(ii) the anticipated cost of such rectification does not exceed five per cent (5%)
of the Reference Cost for any individual Mandatory Enhancement; and

(iii) the anticipated total cost of all rectification measures does not exceed two
per cent (2%) of the total Aggregate Reference for all Mandatory
Enhancement.

The punch list for each Mandatory Enhancement will be jointly compiled and signed by THPA
and the Independent Engineer at the time defined in the construction contract and in any case
prior to the envisaged completion date for the relevant Mandatory Enhancement.

7.10  For the purposes of verifying the extent of THPA’s compliance with its obligations in
respect of a particular Mandatory Enhancement of each CAPEX Period, it is agreed that the
Independent Engineer will certify the construction of the associated project, based on:

(a) the lower of:
(i) the Reference Cost for that Mandatory Enhancement; and

(ii) the budget cost (excluding VAT) for that Mandatory Enhancement deriving
from the corresponding Detailed Design;

(such lower cost being hereinafter referred to as the Basis Reference Works Cost);

b) measurements by the Independent Engineer as derived by the implementation of the
unit prices set out in the Detailed Design; and

(c) the resulting degree of completion per Mandatory Enhancement (expressed as a
percentage), as assessed by the Independent Engineer, such that at least ninety-eight
per cent (98%) overall, no less than ninety-five per cent (95%) per Mandatory
Enhancement, and no impact on functionality would correspond to issuance of a
Substantial Completion Certificate,

provided, however, that:

(i) save asenvisaged in paragraph (a) above, the construction cost of a particular
Mandatory Enhancement may not exceed the corresponding Reference Cost
figure identified by reference to such Mandatory Enhancement in ANNEX
7.2 and that budget figure shall be taken into consideration instead in the
event that an assessment based on paragraphs (a) or (b) above results in a
higher value; and

(i) the actual cost to THPA on the basis of any contract(s) between THPA and
any contractor, as well as any subsequent price revisions (whether or not
agreed by THPA) shall be disregarded.

7.11  For the avoidance of doubt, to the extent that a Mandatory Enhancement refers to the
procurement of equipment or other assets rather than the performance of works:

(a) THPA shall submit to the responsible HR Governmental Body and the Independent
Engineer the proposed draft tender documents or draft order documents, which shall
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set forth the proposed specifications and cost of the relevant equipment or other assets
ancillary thereto (the Draft Procurement Materials),

(b) the Independent Engineer shall review the Draft Procurement Materials and may only
express objections in writing, to be notified to the responsible =~ Governmental Body,
on the basis that they provide for the procurement of:

(1) equipment or assets of a type that do not satisfy applicable laws in Greece;
and/or

(ii) equipment or assets of a type that are inconsistent with the relevant CAPEX
Period Plan; and/or

(iii) pricing that materially exceeds the prices applicable to comparable goods or
services in the international market;

(©) unless the Independent Engineer objects in writing within 30 days as of receipt of Draft
Procurement Materials, the Draft Procurement Materials will be deemed final (the
Procurement aterials)

d) A shall arrange for procurement of the relevant equipment or assets on the basis
of the Procurement  aterials, in line with the principles set out in Section 12 and Good
Industry Practice;

e) the Independent Engineer shall be entitled to monitor delivery of any and all associated

equipment or assets;
) Sections 7.8 and 7.9 shall otherwise apply mutatis mutandis;

g) the resulting degree of completion per andatory Enhancement (expressed as a
percentage) shall be assessed by the Independent Engineer, such that one hundred per
cent. (100%) would correspond to co  “ssioning of the related equipment or assets;
and

(h) for the purposes of verifying the extent of A’s compliance with its obligations in
respect of a particular  andatory Enhancement, the Independent Engineer will certify
i) the final procurement cost of the associated project, based on the budget cost
(excluding VAT) for that Mandatory Enhancement deriving from the corresponding
definitive Procurement  aterials (the Basis Reference Procurement Cost) and ii) the
financial completion of the subject-matter of the procurement, it being understood that,
for purposes of evidencing such completion (but without limitation) a certificate issued
by the relevant supplier concerned confirming that there are no overdue obligations of
THPA or, alternatively, that THPA has acquired full ownership of the relevant
equipment, shall constitute sufficient evidence.

7.12  For the purposes of issuing a  andatory Enhancements Statement pursuant to Section
27 in respect of a particular CAPEX Period, the Independent Engineer shall:

(a) calculate:

(i) the actual completion amount in accordance with paragraphs (b) and (c)
below (the Completion Amount); and
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(b)

(c)

(d)

7.13

(ii) the actual shortfall amount (the Shortfall Amount), by subtracting the
Completion Amount from the Aggregate Reference Cost for the relevant
CAPEX Period (and, in the case of the First CAPEX Period and the Second
CAPEX Period, the First Aggregate Reference Cost and the Second
Aggregate Reference Cost, respectively), subject to paragraph (d) below and
provided that the Shortfall Amount shall not be taken into consideration
unless it is a positive number;

calculate the Completion Amount as the aggregate of the Project Completion Amount
attributable to any and all Mandatory Enhancements effected in compliance with this
Agreement, to the extent completed in the relevant CAPEX Period; an

calculate the Project Completion Amount in respect of any particular Mandatory
Enhancement which has not been completed in the relevant CAPEX Period, which shall
be equal to the relevant degree of completion on a percentage basis, as assessed by the
Independent Engineer applying the provisions of this Section 7, multiplied by the
applicable Basis Reference Works Cost or, as the case may be, Basis Reference
Procurement Cost; and

to the extent relating to the First CAPEX Period, ensure that the allocation between
Priority I First Mandatory Enhancements and Priority I Mandatory Enhancements is
observed and, for such purpose, ensure that the aggregate Completion Amount
corresponding to Priority I First Mandatory Enhancements and the aggregate
Completion Amount corresponding to Priority IT First Mandatory Enhancements shall,
as closely as reasonably practicable, reflect an allocation of (in rounded figures)
Seventy-Two point Twenty-Two per cent. (72.22%) and Twenty-Seven point Seventy-
Eight per cent. (27.78%), respectively, of the total Completion Amount for any and all
First Mandatory Enhancements.

If, by the end of a CAPEX Period, the respective Mandatory Enhancements for such

CAPEX Period have not been realised in full, the following shall apply:

(a)

(b)

without prejudice to Sections 25 and 26, THPA shall be required to pay Liquidated
Damages to the Hellenic Republic in accordance with Section 16, unless and to the
extent that:

(i) THPA'’s failure to comply, or delay in complying, with its obligations in
respect of the Mandatory Enhancements resulted from circumstances beyond
THPA'’s reasonable control, including, without limitation, a material delay
in the issuance of necessary licenses or permits or in the provision of co-
funding by an HR Governmental Body, as far as such co-funding is expressly
agreed and THPA has timely notified the responsible HR Governmental
Body about the delay;

(ii) such failure or delay was not caused or exacerbated by any act or omission
of THPA, including without limitation any failure to comply with any
provision of this Agreement; and

(ili) THPA acted promptly and diligently in pursuing and implementing all
commercially reasonable steps to prevent the failure or delay or, as the case
may be, to mitigate its effects,

in any event, the respective Shortfall Amount will be transferred to the next CAPEX
Period and added to the Mandatory Enhancements of the subsequent CAPEX Period.



6396 EQHMEPIAA THX KYBEPNHZEQX Teuyog A’39/07.03.2018

In this case, the transferred andatory Enhancements take priority over the other
Mandatory Enhancements of this subsequent C EX Period and over any other
enhancements envisaged by A.

7.14  ANNEX 7.14 sets out worked examples of calculation of the Completion Amount and
Project Completion Amount.

7.15  Atleastsix (6) months before the lapse of the First CAPEX Period and each subsequent
C EX Period, THPA shall submit to the responsible HR Governmental Body a draft CAPEX
Period Plan, setting out details of the Mandatory Enhancements and required investments which

A proposes and commits to carry out in the coming CAPEX Period. The minimum
investments should correspond to the amounts that are deemed to be necess  for the fulfilment
of A obligations under the inimum Service Levels and the inimum aintenance
Programme. The responsible HR Governmental Body may reject andatory Enhancements
proposed by THPA within a period of three (3) months after delivery to it of the corresponding
Draft Detailed Design, but only on the grounds that they are not in line with the Port aster
Plan and/or Port Development Plan or insufficient to achieve or maintain  inimum Service
Levels. Any approval or deemed approval on the part of the responsible Governmental
Body shall not excuse A from its obligations hereunder (whether relating to achievement
of the inimum Service Levels or otherwise).

7.16  In addition to the permits and licenses required under generally applicable laws, any
construction of new infrastructure or superstructure and any significant amendment or
demolition of existing infrastructure or superstructure within the Port Area that is not a

andatory Enhancement and has not been provided for in the Port aster Plan and/or Port
Development Plan shall require the prior written consent by the responsible HR Governmental
Body upon the submission of an appropriately substantiated request, such consent being
deemed as received by THPA if the responsible HR Governmental Body does not respond to a
request for consent from THPA within sixty (60) days of such request. The consent may only
be withheld if the envisaged construction, amendment or demolition:

(a) is materially inconsistent with the objectives of the Port  aster Plan and/or of the Port
Development Plan;
(b) in the reasonable opinion of the responsible Governmental Body, is likely to

adversely interfere with the services to be provided by the responsible HR
Governmental Body pursuant to Section 2.4 in any material respect;

©) interferes with the realisation of Mandatory Enhancements;
d is not related to the provision of port-related services; or
(e) is not compatible with the Statement of Vision.

7.17  THPA shall ensure that any defects, deficiencies or shortcomings in respect of any

andatory Enhancements identified by the Independent Engineer pursuant to Section 7.8 are
fully cured within one hundred eighty (180) days as of the date of issuance of the corresponding
Substantial Completion Certificate. The Independent Engineer shall issue and deliver to A
and the Hellenic Republic a certificate (the Final Completion Certificate) upon being satisfied
that the defects, deficiencies or shortcomings identified in each Substantial Completion
Certificate in respect of any and all andatory Enhancements have been addressed in their
entirety or substantially in their entirety in accordance with applicable laws, this Agreement
and Good Industry Practice.
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7.18  Unless and until THPA has complied with its obligations to furnish the Top-Up
Performance Bond pursuant to Section 18 (and without prejudice to any other provision of this
Agreement):

(a) no review or approval shall be permitted of, or relating to, any Draft Detailed Design,
and no administrative approvals shall be granted or deemed to have been granted (by
the Approving Authority or otherwise) in connection with the performance of any
works in respect of the Concession Assets, including but not limited to any Mandatory
Enhancements;

b any period of time envisaged by this Agreement and/or applicable law as the applicable
period for review, approval or grant of any permit of license (whether express or
implicit) shall be deemed to not have commenced; and

© the First CAPEX Period shall be deemed to not have commenced, for the purposes of
paragraph (d) of Section 24.1 hereof.

7.19  Reference is made to the fact the Mandatory Enhancement identified in point 1 of
ANNEX 7.2 (Mandatory Enhancements) corresponds to part only of the implementation of the
wider expansion project in respect of Pier 6 envisaged in the current draft Master Plan referred
to in paragraph (c) of Section 6.2. THPA has been made aware of the Hellenic Republic’s
preference for the Pier 6 expansion to be eventually fully implemented, with a view to
completing and complementing steps towards the strategic long-term upgrade of the Port of
Thessaloniki. In view of the above, THPA agrees to consider in good faith the prospects of
completing the Pier 6 expansion following the lapse of the First CAPEX Period and the
completion of all Mandatory Enhancements, with due regard to developments in THPA’s long-
term strategy, availability of funding and prospects of realizing an appropriate economic return.

8. MAINTENANCE

8.1 THPA shall at its own risk and cost be responsible for the maintenance of the
Concession Assets:

(a) in accordance with the terms and conditions set out in this Agreement;

(b) in compliance in all material respects with all legal requirements, applicable technical,
environmental and safety standards and Good Industry Practice; and

(c) such as to ensure the continued ability of THPA to support port users, the safety of
users and workers exposed to the activities undertaken in the Port Area, and the
uninterrupted operation of the Port of Thessaloniki in general.

8.2 Subject only to Section 8.3, THPA shall ensure that the Concession Assets are
maintained in such condition as to consistently enable THPA to provide the services and
operations required to meet the standards, specifications and throughput targets described in
ANNEX 8.2 (the Minimum Service Levels).

83 The Hellenic Republic acknowledges that the Minimum Service Levels may not be met
in full at all times or from time to time until the First Mandatory Enhancements as outlined in
ANNEX 7.2 and marked as Priority I have been completed (the First Priority Enhancements).
Accordingly, the following shall apply:
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(a) Throughout the first three (3) years of the First CAPEX Period THPA shall make all
reasonable efforts to meet the Minimum Service  vels. However, failure to do so shall
not be considered a violation of THPA’s obligations under this Agreement and shall
not trigger payments of Liquidated Damages orleadtoate “nation of this Agreement.
For the avoidance of doubt, this paragraph (a) shall not affect THPA’s obligations
under this Agreement regarding monitoring and/or reporting on its performance in
respect of the inimum Service Levels by reference to any period of time within the
said three-year period.

(b) In the fourth and fifth year of the First C  EX Period THPA is required to undertake
best efforts to meet the inimum Service Levels; provided that  PA’s failure to
satisfy the inimum Service Levels in the course of the said period shall not trigger
payment of Liquidated Damages, save to the extent pe  “tted pursuant to Section 16.4;

(c) THPA shall be required to meet all Minimum Service Levels as provided for in this
Agreement commencing on or prior to the last day of the First CAPEX Period.

84 If, as a consequence of any maintenance, repair or replacement measures required in
respect of any Concession Assets any  inimum Service Levels are unlikely to be met for three
(3) consecutive days by THPA, these measures must be:

(a) scheduled so as to reduce their impact to the greatest extent economically and
operationally reasonable;

(b) to the fullest extent relating to Ferry Services, — undertaken only with the consent of
the responsible HR Governmental Body and in a manner so as to continuously ensure
that at least a minimum service is provided on all of the ferry lines; and

(c) undertaken together with any other routine planned or preventative measures of
maintenance, repair or replacement, which, if omitted, would otherwise be expected to
leadtof her inability of A to fully meet the inimum Service Levels within the
following six (6) months, unless to do so could reasonably be expected to result in a
prolonging of the period in which the inimum Service Levels are not met.

8.5 Notwithstanding the provisions of Sections 8.3 and 8.4, A shall be required to
undertake the maintenance programme described in ANNEX 8.5 (the inimum aintenance

Programme).
8.6 A shall also be required to undertake within the Port Sea Zone all maintenance
measures described in X 8.6 in accordance with this Section 8. Any third parties engaged

by THPA to undertake the maintenance measures as described in ANNEX 8.6 shall be engaged
in accordance with the provisions of Section 12. THPA is required to show that the third party
was chosen as the result of a competitive tender process.

8.7 The responsible Governmental Body shall, insofar as required pursuant to
applicable law, give its consent without undue delay to the initiation and pursuit of salvage
procedures in respect of shipwrecks (other than wrecks of archaeological significance) within
the Port of Thessaloniki, in accordance with applicable laws:

(a) if so requested in writing by A;

(b) subject to THPA agreeing to advance associated upfront costs; and
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(c) subject to satisfaction of all terms and conditions applicable to shipwrecks and any
applicable laws in force from time to time.

8.8 Without prejudice to its general maintenance obligations, THPA shall be responsible
for duly and timely maintaining any areas within the Concession Assets which are designated
public defence shelters, in accordance with applicable laws.

8.9 THPA shall keep a record (the Maintenance Record) describing the purpose, object
and timing of all measures undertaken in the Port Area (i) as required by law or (ii) if such
maintenance involves expenditure exceeding €20,000 (excluding VAT). Without prejudice to
Section 14, THPA shall ensure that the Maintenance Record remains available and can be
reviewed by the Hellenic Republic during normal business hours and following not less than
two (2) Banking Days’ written notice, for the purpose of determining THPA’s compliance with
this Section 8.

9. NON-DISCRIMINATORY ACCESS TO THE PORT OF THESSALONIKI

9.1 THPA acknowledges and accepts that, as a result of the fundamental legal nature of the
Port Zone as a public asset in the common use (kowdypnoto dnpocio npdypa), THPA shall be
required, throughout the continuance of this Agreement to:

(a) operate the Port of Thessaloniki and its terminals as a public port;

(b) provide access to all facilities, infrastructure, superstructure and services of the Port of
Thessaloniki to users according to the principles of equal access, fairness and non-
discrimination;

(c) not adopt or implement any commercial rules, commercial or tariff policies or practices
in respect of the Concession Assets (including without limitation, the grant of any
exclusive rights) which aim at, or have the effect directly or indirectly of limiting or
curtailing the rights of any person in any material respect;

(d) abide by and uphold the principles of reasonableness and proportionality in its dealings
with users, including matters associated with access to the Port of Thessaloniki and the
grant of rights to use any part of the Concession Assets; and

(e) ensure that all of the above principles are appropriately reflected in the respective
regulations adopted and applied by THPA pursuant to Section 9.3,

save (other than in respect of sub-paragraph (e) above) to the extent expressly permitted by this
Agreement or justified by exceptional factors and following due consideration of the principles
listed in this Section 9.1,

9.2 In granting access to the Port of Thessaloniki and charging fees and tariffs for the use
of its facilities, infrastructure, superstructure or services, THPA may distinguish between
different user groups as well as the different facilities, infrastructure, superstructure and
services, to the extent such distinctions are justified by objective grounds and adhere to the
principles of reasonableness, fairness and non-discrimination.

9.3 THPA shall, not more than sixty (60) days following the Effective Date, adopt by
resolution of its appropriate management body and publish (including on THPA’s public
website), a set of binding corporate regulations (the Minor Sub-Concessions Regulations) to
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apply to all of THPA’s inor Sub-Concessions (as defined below), as well as the procedures
applicable to the entry into, management, termination and renewal of inor Sub-Concessions
and the selection of A’s counterparties in respect of those  inor Sub-Concessions. THPA
shall ensure that the  inor Sub-Concession Regulations:

(a) are supplemented or modified not more frequently than once annually (unless any
supplement or modification is required to comply with any change in applicable law);

(b) set forth transparent and easy-to-understand rules and procedures consistent with the
principles set out in Section 9.1;

(©) are published without undue delay and remain current and are publicly available after
publication (and publication on THPA’s public corporate website at a prominent,
readily identifiable and accessible location shall be deemed sufficient for this purpose);
and

(d) are applied consistently in practice.

In this Agreement, Minor Sub-Concessions shall mean concessions to third parties to use any
areas or areas (whether inside or outside buildings) or to provide services within the Concession
Perimeter but excluding Designated Sub-Concessions and Sub-Concessions in respect of (i) the
operation of all or substantially all of the te "nals specified in Section 3.3 or (ii) any of the
services listed in Section 11.1 and 11.2 where the cost to THPA of constructing the relevant
new ‘nfrastructure or the revenue from providing those services has exceeded €1,000,000 (in
words: one million Euro) per annum,

94 Notwithstanding the provisions of Section 9.1 THPA may temporarily refuse or restrict

acce to parts of the facilities of the Port of Thessaloniki upon notification to the responsible
Governmental Body, its infrastructure, superstructure or services on reasonable grounds,

such as for the duration of maintenance works or for safety reasons. Any such tempor

re triction will need to comply with the principles of reasonableness and proportionality in the

circumstances.

9.5 A acknowledges and accepts that, in addition to constituting a Breach (as defined
in Section 16.1 below) for purposes of this Agreement, failure on the part of THPA to comply
with the provisions of this Section 9 may give rise to a right of users of the Port of Thessaloniki
or other persons demonstrating a legitimate interest to pursue legal remedies before the
appropriate courts, in the manner envisaged by the Ratification Law, the provisions of the Civil
Code and/or under any other applicable laws.

10. PORTRE AND TARIFFS

10.1  Inaddition to charges to Sub-Contractors and Sub-Concessionaires appointed pursuant
to Section 12, THPA shall be entitled to levy, charge, and collect Port Service Charges and Port
Infrastructure Charges (together the Port T ffs) in consideration for the services and ancillary
services supplied and infrastructure and superstructure provided by THPA and use of the
Concession Assets within the Port Area at its own risk and cost and in accordance with the
terms and conditions of this Agreement.

10.2  Port Service Charges shall mean any payment from or any charges to the users of
services or ancillary services provided within the Port Area. In regard to the setting of Port
Service Charges, the following shall apply:
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(a)

(b)

()

(d)
10.3

Port Service Charges for the use of the Cruise and Ferry Terminals and related services,
to the extent only relating to the provision of Ferry Services, may only be increased by
THPA from their current level with the prior written consent of the responsible HR
Governmental Body, be it by amendment of the current level of Port Tariffs or by
imposition of new types of Port Tariffs.

Port Service Charges for any service within the Port of Thessaloniki that are provided
with no intra-, inter-, regional or international competition are to be set in a transparent,
objective and non-discriminatory way, and shall be set in the context of the cost of the
service provided. THPA may not revise Port Service Charges of this category more
frequently than once annually and following notification in writing to the responsible
HR Governmental Body.

THPA shall have due regard to the following factors when setting the charges for any
other services where there is intra-, inter-, regional or international competition:

(i) competitive operation of the Port of Thessaloniki and all related services;

(ii) enhancement of sustainable economic activity at the Port of Thessaloniki;
and

(iii) overall profitable operation of the services provided by THPA.

THPA shall ensure that these service charges reflect an adequate and balanced
consideration of these principles.

Section 9.2 shall apply to Port Service Charges.

Port Infrastructure Charges include any charge to the users of the Port of Thessaloniki

for the use of any Concession Assets (including, without limitation, any superstructure,
infrastructure or buildings) or any other facilities or services that (i) allow vessels entry and exit
in and out of the port, including without limitation the waterways giving access to the port; or
(ii) give access to the processing of passengers and cargo, including without limitation port
dues, cargo dues, tonnage dues, berth hire charges and anchorage fees. With regard to the setting
of Port Infrastructure Charges, the following shall apply:

(a)

(b

©

C)

()

Port Infrastructure Charges shall be proportionate to the cost (including reasonable cost
of capital) sustained by THPA in complying with its maintenance obligations pursuant
to this Agreement, with due regard to the legal nature of the Concession Assets and
otherwise in compliance with applicable laws.

Subject to paragraph (a) above, THPA may define Port Infrastructure Charges
autonomously in accordance with its own commercial strategy and investment plan.

Port Infrastructure Charges may vary in accordance with commercial practices related
to frequent users, or in order to promote a more efficient use of the port infrastructure
and superstructure and the criteria used for such variations shall be reasonable,
objective, transparent and non-discriminatory;

Port Infrastructure Charges may be integrated into other charges including, without
limitation, the Port Service Charges provided that the amount of the Port Infrastructure
Charge remains easily identifiable by the users of the Port of Thessaloniki.

Sections 9.1 and 9.2 shall apply to Port Infrastructure Charges; and
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43 For the avoidance of doubt, Section 10.2(a) shall apply to Port Infrastructure Charges,
to the extent such Port Infrastructure Charges are applied to the use of the Cruise and
Ferry Terminals and related services, to the extent only relating to the provision of
Ferry Services.

10.4  No Port Tariffs shall be levied by A for the entrance and access to the Port Area
and/or Concession Assets from (i) ambulance, firefighters, police, coastguard, custom service
and/or armed forces provided that such persons enter and use the Port Area in the course of
performance of public obligations or services; or (i1) by the responsible HR Governmental Body
pursuant to Section 2.4. Furthermore, no Port Tariffs shall be charged to individual persons for
the access to the Port Area solely for participation in or visits relating to social or cultural
purposes (€.g. to museums, cultural ships etc.).

10.5  All Port Tariffs must;

(a) be published in advance and remain current and publicly available after publication for
inspection (and publicationon T  A’s public corporate website at a prominent, readily
identifiable and accessible location shall be deemed sufficient for this purpose);

(b) be expressed in transparent and easy-to-understand concepts, rules and procedures
consistent with the principles set out in this Section 10; and

© be levied in accordance with the foregoing.
10.6  THPA acknowledges and accepts that:

(a) Port Tariffs and A’s commercial policies and practices (whether or not relating to
rebates and whether or not bilaterally negotiated) may be subject to scrutiny by the
relevant regulatory authorities, in particular by competition authorities under applicable
competition and anti-trust laws; and

(b) in addition to constituting a Breach for the purposes of this Agreement, failure on the
part of A to comply with the provisions of this Section 10 may give rise to a right
of users of the Port of Thessaloniki or persons liable to make pa ent for any Port
Tariffs or other persons demonstrating a legitimate interest to exercise legal remedies
before the appropriate courts, in the manner envisaged by the Ratification Law, the
provisions of the Civil Code and/or under other applicable laws.

10.7 A shall not circumvent the restrictions of this Section 10 and may not impose any
fees, charges, rents or other payment obligations of whatever form or description which are in
lieu of Port Tariffs and/or have an effect equivalent to Port Tariffs unless it has fully complied
with the provisions of this Section 10. Subject to the foregoing and to the provisions of
Sections 9.1 and 9.2 and only to the extent compliant with the provisions of this Agreement and
applicable laws nothing in this Agreement shall limit THPA’s right to impose, in its sole
discretion, any fees, charges and rents related to the exploitation of the Concession Assets which
are not Port Tariffs.

11. PORT SERVICES

11.1  Save as expressly otherwise provided under this Agreement, THPA shall at its own risk
and cost be responsible for providing all services and ancillary services required:
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(a)

(b)

for the operation of:
(i) the Cruise and Ferry Terminal;
(i) the Conventional Cargo Terminal (Bulk and Breakbulk Terminal); and
(iii) the Container Terminal,

for the maintenance of infrastructure and ancillary services,

in each case in a manner that satisfies or exceeds the Minimum Service Levels, unless and to
the extent that such services or ancillary services are to be provided by an HR Governmental
Body pursuant to the terms of this Agreement or otherwise by applicable law.

11.2
(a)
(b)
(c)
(d)
(e)

(®
(8
(h)
t))
()

(k)

)

Ancillary services which THPA is responsible for providing include, in particular:
cargo handling and storage;

towing;

mooring-unmooring;

sewage disposal;

all services and measures relating to port facility safeguarding/security under or
pursuant to the International Ship and Port Facility Security Code of the International
Marine Organization, in its up-to-date version (ISPS Code), as well as associated
legislation, including without limitation Regulation (EC) No 725/2004 of the European
Parliament and of the Council on enhancing ship and port facility security and P.D.
56/2004 (Government Gazette A’ 47), each as in force from time to time (together, the
“Port Security Norms”);

passenger services;

public parking services;

insect and pest control;

utilities (water, communication, electricity);

vessel generated waste reception including without limitation sludge and waste oil
reception, sewage disposal and garbage removal, as well as cargo residue reception and
management;

port waste reception including garbage removal, cleaning and transport for off-loading
at designated public waste processing/deposit sites outside of the Concession Assets;

and

subject to Section 4.4, Other Activities,

and, to the extent applicable or relevant, must be sufficient to allow for adherence to the
Minimum Service Levels, applicable laws, the Regulatory Rules and laws of general
application. Subject to the provisions of this Agreement THPA may engage third parties,
whether by way of Subcontracts or Sub-Concessions, but (without prejudice to any other
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obligations of THPA hereunder) A will remain responsible towards the Hellenic Republic
for compliance with the inimum Service Levels.

11.3  For all other services that will typically be carried out and offered in a port, THPA shall
generally promote competition by allowing access to required infrastructure and facilities
through granting of fair and non-discriminatory Sub-Concessions to external service providers
in accordance with Section 12.3.

11.4  Subject to Section 9 and Section 11.5 and without prejudice to the provisions of the
Ratification Law which, following its enactment pursuant to Section 1 hereof, correspond to
the provisions of Article 6§2 of the Draft Ratification Law, A shall have the right and
obligation to undertake the scheduling for the entry, berthing, unberthing and sailing of vessels
to, at or from the Port of Thessaloniki.

11.5  The Hellenic Republic or another HR Governmental Body shall provide (or shall
procure) that the following port-related services (the HR Port Service) shall be provided at
internationally acceptable levels in accordance with Good Industry Practice to help enable

A to comply with its obligations under this Agreement:

(a) maintenance of the port-related land infrastructure and superstructure outside the Port
Land Zone, to the extent stipulated in Section 19,

(b) maintenance of the navigable waterways leading to the Port Sea Zone, to the extent
stipulated in Section 19;

(c) vessel traffic service (VIS), navigational aids (lighthouses, buoys) and safety of
navigation;

(d) pilotage;
(e) customs control;
43 permitting;

(g port police and overall law enforcement within the Port Area (including terrestrial and
marine areas);

(h) vehicle and pedestrian traffic control and regulation within publically accessible areas
to and from the limits of Port Land Zone ;

) port state inspections / flag state inspections;
G) health, safety and environmental inspections;
k) fire-fighting services;

()] public transport services to and from the Port of Thessaloniki outside of the limits of
the Port Land Zone;

(m) any other port-related functions or services from time to time to the extent that the
nature of such function or service is such that it can only be provided by a public
authority; and
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(n) such further functions or services as may be specified from time to time under
applicable Regulatory Rules.

From the Effective Date, the Hellenic Republic shall procure that sufficient personnel and/or
service-providers are hired by the appropriate HR Governmental Bodies to enable them to fulfil
these tasks and that a legal rule-making and regulatory framework exists empowering the
respective authorities, agencies or other governmental bodies to fulfil and supervise all such
services. THPA shall not be responsible for the failure to meet Minimum Service Levels to the
extent that such failure is caused by failure of the Hellenic Republic to comply with its
obligations under this Section 11.5.

11.6  Without prejudice to any rights which THPA may have in respect of any failure by the
Hellenic Republic to provide or procure the provision of the HR Port Services, if at any time
THPA has prima facie evidence that the HR Port Services are not being provided by the
Hellenic Republic at a capacity commensurate to the operational capacity consistently achieved
by the Port of Thessaloniki, THPA shall notify the Hellenic Republic in writing to that effect.
Upon receipt of such notice, the Hellenic Republic shall, without undue delay, engage (and
shall procure that the relevant responsible HR Governmental Body engage) in discussions with
THPA for the purpose of considering in good faith any substantiated and viable alternatives
available to increase capacity of the HR Port Services as well as realistic timeframes to
implement such alternatives.

11.7  Any additional port-related services which have not been included in this Section yet
but are or will become necessary for the operation of the Port of Thessaloniki and the
satisfaction of the Minimum Service Levels will be provided by THPA as well, save to the
extent that the nature of the port-related service is such that it can only be provided by a public
authority. Any such additional services shall be subject to, and taken into account for the
purposes of, Section 10.

12, DELEGATION OF RIGHTS AND OBLIGATIONS BY THPA

12.1 THPA may use contractors, service-providers (including, but without limitation, a
provider of management services) or any other third party, whether affiliated or unaffiliated to
THPA (the Subcontractors) in order to fulfil its obligations under this Agreement as well as
for any works to be undertaken within the Port Area. Subject to Section 12.14, any such contract
with a Subcontractor (the Subcontract) shall be concluded, renewed, extended or amended only
on an arm’s-length basis.

12.2  THPA shall, not more than one hundred eighty (180) days following the Effective Date
adopt by resolution of its appropriate management body and publish, a set of binding corporate
regulations (the Subcontracts and Sub-concessions Regulations) to apply to THPA’s
Subcontracts, Subcontractors, Sub-Concessions (other than Minor Sub-Concessions) and Sub

Concessionaires and may, from time to time, update, amend or supplement the Subcontract

and Sub-Concession Regulations. The Subcontracts and Sub-Concessions Regulations shall
include the procedures applicable to the tendering of Subcontracts and Sub-Concessions the
selection of Subcontractors and Sub-Concessionaires and any other related matters. THPA shall
ensure that the Subcontracts and Sub-Concessions Regulations:

(a) set forth transparent and easy-to-understand rules and procedures consistent with the
principles of transparency, proportionality, non-discrimination and equal treatment;



6406 E®HMEPIAA THE KYBEPNHIEQE Tevyo A’ 39/07.03.2018

(b) set forth reasonable and market-based conditions and criteria to distinguish between
different tender and selection procedures and to identify which procedures would apply
to a particular type of Subcontract or Sub-Concession;

(©) are published without undue delay and remain current and available after publication
for inspection by current and potential Sub-Contractors (and publication on THPA’s
public corporate website at a prominent, readily identifiable and accessible location
shall be deemed sufficient for this purpose);

(d) provide for the automatic disqualification of each person that is a candidate
Subcontractor and/or candidate Sub-Concessionaire or a member of a consortium or
joint venture that is a candidate Subcontractor and/or a candidate Sub-Concessionaire,
if one or more of the circumstances or criteria listed in Part I (Disqualification Criteria)
of ANNEX 12.2 (Mandatory Principles for Subcontractors & Sub-Concessionaires)
apply(ies) to such person;

(e) contain provisions enabling A to review, assess and monitor compliance of
persons that are candidate counterparties and/or counterparties of THPA in the context
of Subcontracts and/or Sub-concessions with applicable obligations in the fields of the
international environmental, social and labour conventions listed in Part I (Areas of
Ongoing Monitoring) of X 12.2 (Mandatory Principles for Subcontractors &
Sub-Concessionaires) and, where relevant, impose sanctions, including without
limitation (if appropriate) disqualification of candidate economic operators and/or
termination of Subcontract and/or Sub-Concessions; and

® are applied consistently in practice.

12.3  Subject to a grace period of eighteen (18) months commencing on the Effective Date
in respect of existing concessions and subject in each case to adhering to the principles of free
and non-discriminatory access as set out in Section 9 or required by applicable law, PA may
delegate all or any part or parts of its rights under this Agreement by granting contractors,
service-providers or any other third party, whether affiliated or unaffiliated to THPA sub-
concessions (the Sub-Concessions and each third party a Sub-Concessionaire). Save as
specified in Section 9 and subject to Section 12.14, any such Sub-Concession shall be
concluded, renewed, extended or amended only on an arm’s-length basis and in accordance
with the procedures set out in the Subcontracts and Sub-concessions Regulations. For the
avoidance of doubt, unless otherwise expressly specified, references herein to Sub-Concessions
shall include both Sub-Concessions existing on the Effective Date and future Sub-Concessions.

124 Without prejudice to Section 12.5, THPA shall:

(a) give the responsible Governmental Body notice of the intended conclusion,
renewal, extension or amendment of a Sub-Concession relating to any of the activities
set out in Section 11.1, by letter specifying the key terms of the respective
Sub-Concession(s) as well as the competence, experience and expertise of the Sub-
Concessionaire; and

(b) promptly upon concluding or modifying the terms applicable to any Sub-Concession
to which paragraph (a) relates, deliver to the responsible ~ Governmental Body a full
copy of the relevant original contract, as amended and in force.

12.5 THPA may not enter into any Sub-Concessions with any person relating to all or any
part of the operations of the Cruise and Fe  Te nals and related services, to the extent only
relating to the provision of Ferry Services, without the prior written consent of the responsible
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HR Governmental Body, to be granted or withheld in the sole discretion of the responsible HR
Governmental Body

12.6  Without limiting the stipulations in Sections 12.2 and 12.3, THPA may only grant
Sub-Concessions and conclude contracts with Subcontractors on the basis of open, transparent,
competitive and non-discriminatory procedures. In the event that THPA concludes contracts
without adhering to these procedures, the responsible HR Governmental Body may request
THPA to terminate the respective contract(s) immediately and THPA shall bear all expenses
and adverse consequences of such termination.

12.7  THPA shall maintain and continuously update a list of (i) all Subcontractors including
the works and services provided by the respective Subcontractors, and (ii) all
Sub-Concessionaires including the rights that have been delegated to these
Sub-Concessionaires at the Port Area. The list can be reviewed by the Hellenic Republic at any
time during normal business hours on at least twelve (12) hours’ written notice. An up-to-date
copy of such list shall be annexed to the Compliance Certificate.

12.8 In relation to all contracts with Subcontractors or Sub-Concessionaires that THPA
concludes, renews or otherwise extends or amends after the Effective Date, THPA shall ensure

that:

(a) such Subcontractors or Sub-Concessionaires have been made fully aware of and have
agreed to comply with the terms and conditions of this Agreement as relevant to their
position;

(b) such Subcontractors or Sub-Concessionaires have understood and accept that
transparency in their financial dealings with THPA has a direct impact on the Hellenic
Republic’s rights and entitlements under this Agreement, including in particular for
purposes of calculation of the Combined Sales (as defined in Section 15.3(b) below);

{(c) within a period of twenty-eight (28) days after the expiration or termination of this
Agreement the Hellenic Republic is entitled to step into the relevant contract on the
same terms and conditions that apply to THPA;

(d) the duration of the contract shall not otherwise extend beyond the Concession Term as
described in Section 4.5; and

(e) upon the Hellenic Republic’s request, each Subcontractor or Sub-Concessionaire shall

deliver to the Hellenic Republic written confirmation, in form and substance reasonably
satisfactory to the Hellenic Republic, in connection with the foregoing matters.

12.9  In relation to all contracts with Subcontractors or Sub-Concessionaires that THPA
concludes, renews extends or amends after the Effective Date, THPA shall be liable to the
Hellenic Republic for discharging its obligations under this Agreement which relate to works
and services provided or actions otherwise undertaken by Subcontractors and/or
Sub-Concessionaires as if these had been undertaken by THPA itself. This includes, without
limitation, the accountability of THPA for any actions by the Subcontractors or
Sub-Concessionaires triggering Liquidated Damages (as defined in Section 16.2) or causing
THPA Events of Default (as defined in Section 24.1).

12.10 The Parties acknowledge that, as at the Effective Date, THPA is party to Sub-Contracts
and Sub-Concessions and that these existing Sub-Contracts and Sub-Concessions may not fully
reflect the obligations and liabilities imposed upon THPA under this Agreement. With regard
to all contracts with Subcontractors or Sub-Concessionaires that THPA concluded before the
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Effective Date and for as long as such contracts are neither extended nor renewed, THPA shall
procure that the respective Subcontractors and Sub-Concessionaires adhere to all obligations
under this Agreement to the extent reasonably possible under the respective contracts. A
shall use all available lawful means of enforcing compliance by all Subcontractors and
Sub-Concessionaires with the terms and obligations of this Agreement and shall ensure that
Sub-Contracts and Sub-Concessions are only extended or renewed if the terms of such Sub-
Contracts or Sub-Concessions are not inconsistent with the obligations and liabilities imposed
upon THPA under this Agreement.

12.11 A shall fully honour its existing contractual relationships.

12.12 If A:

(a) does not use all reasonable endeavours to enforce, by using all available means, a
Subcontractor’s or Sub-Concessionaire’s compliance with the terms of its appointment,
or

b) fails to properly supervise the compliance with the terms and obligations of this

Agreement upon Subcontractors or Sub-Concessionaires at the time of conclusion,
prolongation, renewal or otherwise extension of the respective contract with such
Subcontractors or Sub-Concessionaires,

A shall be fully liable and accountable towards the Hellenic Republic for all actions of
such Subcontractors or Sub Concessionaires constituting a breach of this Agreement.

12.13 Save in accordance with or pursuant to applicable law, in no event shall any contract,
agreement or action of THPA give rise to any right, claim or entitlement of any nature of any
person (other than A itself) against any HR Governmental Body for damages caused to the
Concession Assets.

12.14 The provisions of this Section 12 (other than Sections 12.2(d), 12.4,12.5,12 7, 12.8(5),
12.8 d), 12.8 ¢, 12.9 and 12.12) shall not apply to any agreement or arrangement entered into
between A and a Subsidiary of  PA.

13. INTEGRITY OF CONCESSION, CORPORATEISSUESA F ANCING

13.1  Subject to Section 29 (Assignment & Financing), during the Concession Term, THPA
sha ], to the extent pe  issible under applicable law and except as may be authorized otherwise
by prior written consent of the responsible HR Governmental Body, procure that:

(a) with regard to A no corporate transformation, amalgamation, demerger, merger or
corporate reconstruction of any kind is effected or agreed to be effected, provided that
a merger of the entity named as “Purchaser” in the SPA with and into A, as part of
a solvent merger in accordance with the relevant laws (including, without limitation,
capital markets laws) of the Hellenic Republic resulting in A being the surviving
entity shall not require the prior written consent of the responsible HR Governmental
Body;

(b) save as permitted pursuant to paragraph (c) below, no joint-venture or similar
agreement with regard to activities or operations subject to this Agreement is entered
into or agreed to be entered into; and
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(©)

13.2

no rights and/or obligations under to this Agreement are directly or indirectly
transferred or assigned to any contractor, service-provider or other third party, whether
affiliated or unaffiliated to THPA, other than by way of a Subcontract or
Sub-Concession entered into in accordance with the terms of this Agreement.

THPA shall procure that, prior to any Distribution or raising any new financial debt, at

any time during the continuance of this Agreement:

(a)

(b)

13.3

(a)

(b)

(©)

(@

(e)

13.4

the Total Equity as at the end of any Measurement Period is not less than EUR Fifty
Million (€ 50,000,000); and

the ratio of Net Debt to Total Equity is not, as at the end of any Measurement Period,
higher than 6.0x.

In Section 13.2:

Total Equity shall mean the sum of share capital, reserves, retained earnings of THPA
and any Subordinated Debt;

Net Debt shall mean (i) the sum that includes any outstanding loan, bond, or form of
financial indebtedness or any obligation for the payment or repayment of money,
including, but not limited to, finance leases of THPA, but excluding Subordinated Debt
less (ii) all of THPA’s cash on hand, cash standing to the credit of any account with a
bank or financial institution and cash equivalents;

Measurement Period or financial year shall mean the period covering one (1) financial
year of THPA;

Distributions means distribution of any dividend, any share capital reduction or share
capital return or any other distribution to THPA’s shareholders directly or indirectly
funded by THPA;

Subordinated Debt means financial indebtedness owing to a shareholder of THPA or
the controlling entity of that shareholder, to the extent expressly subordinated to
Qualifying Indebtedness pursuant to the provisions of the Qualifying Financing
Agreements.

Notwithstanding this Section 13, none of the provisions of this Agreement shall afford

any HR Governmental Body a right to intervene in the governance or internal workings of
THPA's corporate affairs, such workings to remain at all times subject to applicable laws of the
Hellenic Republic.

14.1

14. CONTRACT AND PERFORMANCE MONITORING
No later than four (4) months after the end of each Measurement Period, THPA shall

prepare and submit to the Hellenic Republic:

(a)

THPA'’s annual report, balance sheet, a profit and loss account and a statement of cash
flow drawn up in accordance with IAS/IFRS standards and applicable European and
Greek laws and regulations and, for such purposes, THPA shall:

(i) account separately for each of the areas of activity as currently laid down in
its audited accounts for the 2015 financial year, namely, Container Terminal,
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Conventional Port, Passenger Traffic, Exploitation of Spaces, at Company
level and at Company total; and

(ii) account separately for other areas of activity that might be included in future
financial years; and

(b a detailed statement of calculation of the Port of Thessaloniki annual Combined Sales,
as defined and as calculated in accordance with Section 15, in accordance with
IAS/IFRS standards and applicable European as well as Greek laws and regulations;

a compliance certificate substantially in the form set out in ANNEX 14.1, confi 'ng
the levels of the Conce sion Fee payable pursuant to Section 15 hereof, together with
any additional amounts as may be payable pursuant to Section 15.7, Total Equity, Net
Debt, Consolidated Revenue, Combined Sales and having annexed thereto:

(i) the Exhibits envisaged in respect therefor pursuant to ANNEX 14.1;
1i) the annual report envisaged by Section 14.2 below, including (but without
limutation) A’s bona fide assessment of the levels of Liquidated

Damages paid or payable pursuant to the provisions of this Agreement; and

(iii) a statement of its calculations in respect of the Periodical Cash Flow and the
Preferred Investor in reasonable detail,

signed by two (2) executive directors of THPA and THPA's statutory auditors (taken
together, the Compliance Certificate),

in each case, in respect f the applicable Mea urement Period.

142 No later than four (4) months after the end of each financial year, THPA shalil prepare
and submit to the Hellenic Republic a separate annual report concerning the operations at the
Port of Thessaloniki, including:

(a) reasonably detailed information on revenues and disbursements;
(b activity levels and throughput regarding each of the areas as laid down in
Section 11.1(a), as well as projections and estimates for activity levels and throughput

for these areas for the year to follow;

(c a copy of the Maintenance Record for the past calendar year and reasonably detailed
information regarding the  aintenance Measures scheduled for the coming year;

d a detailed update on the status of fulfilment of investment obligations pursuant to
Section 7;
(e) a detailed update on the status of implementation of measures foreseen according to the

aster Plan or the Port Development Plan; and

63} a comprehensive self-assessment report as to A’s level of compliance with the
Minimum Service Levels, detailing instances of non-compliance in the course of the
applicable financial year.
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14.3  The Hellenic Republic shall be entitled to appoint, at its own expense, its own qualified
auditor to verify the information provided by THPA pursuant to Section 14.1 and 14.2 and
THPA shall provide all reasonable assistance to such auditor, including (i) disclosure of all
documentation that has been disclosed to the auditors who prepared the reports pursuant to
Section 14.1 and (ii) access to the officers and staff of THPA who shall make themselves
available to answer all questions posed by such auditor to the best of their information and
knowledge. Appointed auditors shall be required to treat all information received as confidential
towards third parties and shall be required to keep disruptions to the day to day business and
operations of THPA to a minimum.

144  The responsible HR Governmental Body may inspect the Port Area to monitor
compliance by THPA with the obligations under this Agreement at any time during normal
business hours following at least three (3) days’ written notice, unless following a Breach of
this Agreement. THPA shall cooperate with the responsible HR Governmental Body in relation
to any such inspection and with a view to accommodating all reasonable requests by the
responsible HR Governmental Body in connection with such an inspection as soon as is
reasonably practical. This includes provision of all relevant documentation that is deemed
necessary by the HR Governmental Body to assess the fulfilment of THPA’s obligations under
this Agreement and appropriate assistance in the course of visual inspections and technical
assessments. In case of a Breach of material obligations within this Agreement, the responsible
HR Governmental Body may appoint technical or other experts (subject to those third parties
entering into confidentiality agreements with THPA on reasonable terms) in order to assist with
its monitoring activities and THPA shall assist any such experts in the same manner as it is
required to assist the responsible HR Governmental Body, subject only to such experts
demonstrating to THPA written documentation evidencing their appointment on behalf of the
Hellenic Republic.

14.5 No later than four (4) months after the end of each financial year, THPA shall, upon
the Hellenic Republic’s prior written request, submit to the Hellenic Republic annual reports,
balance sheets, profit and loss accounts and statements of cash flow drawn up in accordance
with IAS/TFRS standards of any Affiliated Company of THPA and/or the Preferred Investor
operating at the Port of Thessaloniki in a Significant Manner (as defined below). In case such
Affiliated Company does not prepare its balance sheets and related documents in accordance
with IAS/IFRS, THPA shall submit the relevant documents drawn up in accordance with US-
GAAP and/or national accounting standards. For the purpose of this Sectiocn 14.5 an Affiliated
Company of THPA and/or the Preferred Investor is deemed to operate at the Port of
Thessaloniki in a Significant Manner if

(a) the revenues directly and/or indirectly generated by THPA with such Affiliated
Company exceed an annual amount of EUR one million (€ 1,000,000.00); or

b) the revenue such Affiliated Company generates through its operations in the Port of
Thessaloniki exceeds an annual amount EUR one million (€ 1,000,000.00).

14.6  For the purpose of this Agreement

(a) Affiliated Company shall mean any Subsidiary or Parent Company of THPA and/or
the Preferred Investor and any Subsidiary of any such Parent Company, in each case
from time to time, as defined by IAS 24,

b Parent Company shall mean any company which holds a majority of the voting rights
of another company, or which is a shareholder of another company and has the right to
appoint or remove a majority of its board of directors, or which is a shareholder of
another company and controls a majority of the voting rights in it under an agreement
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with other shareholders, 1n each case whether directly or indirectly through one or more
companies; and

(©) Subsidiary shall mean any company in relation to which another company is its parent
company.

147 THPA acknowledges and agrees that responsible HR Governmental Body may make
available to the DF any and all information necessary in order for the HRADF to fully
exercise its rights and obligations under the SPA.

15. CoNC SIONFEE

15.1  The Hellenic Republic grants the Concession governed by this Agreement against an
annual fee (the Concession Fee) which, subject to Section 15.7, in respect of any period of time
shall be equal to three point five per cent (3.5%) of the annual Consolidated Revenue of  PA.
In case Sub-Concessions are newly granted following the Effective Date for the provision of
services in regard to any of the to the areas described in Section 11.1 hereof, insofar as A
operated such areas on the Effective Date, the Concession Fee shall be equal to three point five
per cent (3.5%) of the annual Combined Sales, as defined in Section 15.3(b) below).

15.2  With effect from the Effective Date, the annual Concession Fee shall not be less than €
1,800,000 (in words: one million eight hundred thousand Euro) provided that, in respect of a
calendar year that includes a period of time to the Effective Date, the amount of the minimum
concession fee shall be pro-rated for the period after the Effective Date and added to the
concession fee payable in respect of the period prior to the Effective Date calculated for such
period pursuant to the Existing Concession Agreement.

15.3  For purposes of this Agreement:

(a) Consolidated Revenue of THPA shall mean the revenues derived from any source that
is directly generated by A as well as the income of any undertakings of whatever
legal form in which A maintains an interest (including, but not limited to, any
Subsidiary of THPA), weighted on the basis of the percentage of A’s holding
therein, irrespective of whether A is required to or may indeed consolidate such
income for accounting purposes as attributable to the applicable period of time; and

b) Combined Sales shall mean:
(i) the Consolidated Revenue of THPA; plus

(i) the arithmetic sum of the gross revenues of each person that, at any time
following the Effective Date, is awarded a Sub-Concession for the provision
of services operated by A in regard to the areas described in Section
11.1 and 11.2 hereof; minus

(iii) that portion of the Consolidated Revenue of THPA which corresponds to
revenue derived from the persons and arrangements of sub-paragraph (ii)
above,

in each case, as attributable to the applicable period of time and derived from the
financial statements, certificates and calculations envisaged in Section 14 hereof and
otherwise in accordance with this Agreement.
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15.4  The Concession Fee shall be due and payable:
(a) during the Concession Term:
(i) for each calendar year ending on or after the Effective Date; and

(i) on the fifth (5") Banking Day of the month of May of the immediately
following calendar year;

(b) in the event of termination or expiry of this Agreement, on the effective date of such
termination, as corresponding (to the extent applicable) to any fraction of a year,
calculated on a pro rata basis by reference to the period of time from the then most
recent payment due date in respect of the Concession Fee to the expiry date or effective
date of termination (and in each case without prejudice to any compensation as may be
payable by one Party to another by reference to any period of time following such date).

Banking Day means a day other than a Saturday or Sunday on which banks are open
for business in Thessaloniki, Greece.

15.5  For the avoidance of doubt, as regards any payment required to be made following the
Effective Date in respect of a calendar year that includes a period of time prior to the Effective
Date:

(@) the portion of the Concession Fee that corresponds to the period of time from the
beginning of the relevant calendar year to the Effective Date shall be calculated in
accordance with the Existing Concession Agreement;

b the portion of the Concession Fee that corresponds to the period of time from the
Effective Date to the end of the relevant calendar year shall be calculated in accordance
with this Agreement; and

© the sum of paragraphs (a) and (b) above shall be payable at the time and in the manner
specified in this Agreement.

15.6  Inaddition to the Concession Fee THPA shall pay all taxes, duties, levies, VAT, social
security contributions and charges as imposed by generally applicable tax law. Nothing in this
Agreement shall entitle THPA to benefit from any special privilege in connection with tax
matters.

15.7 Inrelation to any financial year of THPA commencing on or after the eighteenth (18™)
anniversary of the Effective Date (each, a CF Increase Year), if at the end of that CF Increase
Year the Preferred Investor IRR exceeds twenty per cent. (20%) then THPA shall pay to the
Hellenic Republic in addition to the annual Concession Fee in respect of that CF Increase Year
an additional concession fee equal to forty per cent. (40%) of any Periodical Cash Flow in
respect of that CF Increase Year. Any payment pursuant to this Section 15.7 shall be made at
the same time as the corresponding payment of the Concession Fee in respect of that CF
Increase Year pursuant to Section 15.4.

15.8  For the purposes of Section 15.7:

(a) Periodical Cash Flow means: (i) any consideration actually and duly paid under and
pursuant to the SPA for the acquisition of the SPA Shares (excluding any interest or
penalties), and any subordinated or other debt provided by the Preferred Investor to
THPA (as a negative value); and (ii) any cash receipt or the equivalent in cash of any
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consideration corresponding to any divestment event related to all or any part of the
Preferred Investor Group’s holding in SPA Shares, the dividends or share capital
decreases and/or other distributions received by the Preferred Investor Group, as well
as the amounts paid by A back to the Preferred Investor Group to service the
principal and interest of any debt provided to A pursuant to sub-paragraph (i)
above (as a positive value), in each case adjusted to reflect any change in the Preferred
Investor Group’s holding in SPA Shares;

(b) Preferred Investor Group means the Preferred Investor, and any company of which
THPA i a subsidiary (a holding company) or a subsidiary of the Preferred Investor
and any other subsidiary of a holding company of the Preferred Investor (other than

A) and in each case includes the respective successors and assigns of any such
per on from time to time;

Preferred Investor IRR means the economic output which is expressed as a percentage
and, if appl’ed (in the form of a discount factor) on the Periodical Cash Flow will result
in a zero net present value;

(d) SPA Shares means the 6,753,600 Shares in A being the subject-matter of the SPA
or such reduced lower of the said Shares in A as may continue to be held from
time to time by the Preferred Investor Group or, as the context may require, the holding
represented by such Shares expressed as a percentage of the total voting shares of

A issued and outstanding, but, for the avoidance of doubt, excluding any shares in
A acquired by the Preferred Investor Group otherwise than pursuant to the SPA.

16. LIQUIDA D DAMAGES

16.1 If A is in breach of any of its obligations under this Agreement (a Breach), to the
extent such Breach is capable of remedy, the Hellenic Republic (including, where appropriate,
through the responsible HR Governmental Agency) may request A in writing to take all
steps within its control to remedy any such Breach within a period of time being reasonable in
the circumstances, with due regard to the nature and severity of the non-compliance and the
likely time required of a prudent, efficient and diligent port operator to remedy such Breach.

16.2  If THPA commits a Breach as set out in the catalogue of liquidated damages attached
hereto as ANNEX 16.2 (the LD Catalogue) in respect of:

(a) the non-fulfilment of Mandatory Enhancements; and/or

()] the non-fulfilment of Minimum Service Levels; and/or

(c) any non-technical Breach set out in part 3 of the Catalogue,

then liquidated damages (Liquidated Damages) will be imposed in respect of such Breach
pursuant to the LD Catalogue, subject to the provisions of the following paragraphs of this

Section 16.

16.3  No Liquidated Damages shall be imposed in respect of a Breach (if capable of remedy)
that has been remedied timely pursuant to the provisions of Section 16.1.

164  To the extent relating to a Breach in respect of the non-fulfilment of inimum Service
Levels (as set out in part 2 of the LD Catalogue), Liquidated Damages shall:
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(a) not be levied if such Breach is attributable to the period of time from the Effective Date
to the third (3) anniversary of the Effective Date;

(b) be levied if such Breach is attributable to the period of time from the third (3")
anniversary of the Effective Date to the fifth (5™) anniversary of the Effective Date,
unless THPA is in a position to demonstrate that it took all steps reasonably within its
control, on a best efforts basis, to satisfy the applicable Minimum Service Levels; and

(c) subject only to Section 16.5 below, be levied in each case in respect of a Breach
attributable to the fifth (S") anniversary of the Effective Date or any subsequent date
throughout the continuance of this Agreement.

16.5 Liquidated Damages shall:
(a) not be imposed in respect of a Breach if THPA is in a position to demnonstrate that:

(i) such Breach resulted exclusively or substantially exclusively as a direct
consequence of a Force Majeure Event or other event beyond THPA’s
control; and/or

(ii) THPA has fully complied with its obligations under this Agreement in all
material respects;

(b) be subject to equitable adjustment in respect of a Breach, to the extent that THPA is in
a position to demonstrate that:

(i) such Breach would not have resulted but for the occurrence of any Force
Majeure Event or any other events beyond THPA’s reasonable control; and

(ii) THPA has otherwise fully complied with its obligations under this
Agreement in all material respects, to the extent within its control.

16.6  No more than once per each relevant CAPEX Period after the First CAPEX Period, the
Hellenic Republic (including, where appropriate, through the responsible HR Governmental
Agency) may (but shall not be required to) invite THPA by notice in writing to consult with a
view to agreeing on amendments to the LD Catalogue with a view to amending the LD
Catalogue to reflect the overall economic development of the Port of Thessaloniki , including
its output, functions and capacity. If the Hellenic Republic and THPA fail to reach agreement,
either Party may refer the dispute for resolution to the arbitral tribunal of Section 28 and, subject
to a ruling issued by that tribunal, the LD Catalogue shall remain unchanged and in full force
and effect.

16.7  Liquidated Damages will accrue over the course of each calendar year and will be due
and payable within five (5) Banking Days of the Hellenic Republic’s written demand, but not
unless and until the total amount of all Liquidated Damages incurred within any one (1)
calendar year exceeds five per cent (5%) of the Concession Fee attributable to the most recent
year for which THPA has submitted a duly completed Compliance Certificate in accordance
with Section 14, If, during any calendar year, in respect of which a Compliance Certificate has
been duly submitted, the accrued level of Liquidated Damages has not exceeded the above-
mentioned threshold, it shall be reset to zero for the purpose of this Section 16.

16.8  The amounts of Liquidated Damages specified in the LD Catalogue shall:

(a) save as otherwise specified, accrue separately per instance of any Breach;



6416 E®HMEPIAA THE KYBEPNHIEQE Tevyo A’ 39/07.03.2018

(b) to the extent only relating to Breaches in respect of the non-fulfilment of inimum
Service Levels (as set out in part 2 of the LD Catalogue), be subject to increase due to
recurrence or relapse to:

(i) One Hundred Twenty-Five per cent (125%) of the respective amount (i.e., a
25% surcharge) in respect of a Breach of a particular type that has occurred
two (2) times within any annual period and/or three (3) times during any
CAPEX Period; or

(ii)) One Hundred Fifty per cent (150%) of the respective  ount (i.e., a 50%
surcharge) in respect of a Breach of a particular type that has occurred three
(3) times within any annual period and/or four (4) times during any CAPEX
Period

in each case per Breach and without prejudice to any other right or remedy
available to the Hellenic Republic and provided that the Liquidated Damages
will not be subject to increase due to recurrence or relapse of any non-
fulfillment of inimum Service Levels where THPA is complying with an
agreed rectification plan,

(c) shall be payable in full, notwithstanding the fact that, for convenience purposes, a claim
therefor may be made in the minimum fixed sum specified therefor (if the LD
Catalogue specifies that a minimum amount is applicable); and

(d) may be recovered by the Hellenic Republic by means of a commensurate forfeiture of
the Performance Guarantee.

169 If A fails to pay any Liquidated Damages timely as and when required according
to the foregoing, interest shall accrue on the unpaid sums, from the first day of delay until
payment in full, at the maximum rate of default interest each time permissible under laws of
general application.

16.10 The Liquidated Damages as set out in this Section 16 are agreed to constitute lump sum
penalties that are punitive in nature and shall in no instance or regard limit or rule out the
Hellenic Republic’s claims for damages or any other rights or remedies as they occur. The
Liquidated Damages shall not be considered for the dete ‘nation of any compensation for
damages the Hellenic Republic may claim and not be deducted from any claims for damages
the Hellenic Republic may have based on a Breach. THPA acknowledges and accepts that the
quantum and level of Liquidated Damages, as well as the surcharges and the progression thereof
envisaged in this Agreement are fair, reasonable, equitable and commensurate to the
characteristics of this Agreement, the likely impact to the Hellenic Republic of A’s
potential non-performance of the corresponding types of Breaches, as well as the intention of
the Parties that such Liquidated Damages operate to deter such non-performance on the part of

A and compensate the Hellenic Republic through a remedy less drastic thante "nation of
this Agreement.

16.11 Without prejudice to the generality of Section 16.10, THPA acknowledges and accepts
that no ’ng in this Agreement shall preclude or limit the right of the Hellenic Republic or any
other competent HR Governmental Body to impose fines or other sanctions of an administrative
nature in accordance with applicable laws and Regulatory Rules in force from time to time.
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17. INSURANCE

17.1  From the Effective Date and throughout the Concession Term, THPA shall at its own
cost take out and maintain insurance in respect of

(a) all of the Concession Assets and other assets comprised within the Hand-Back Assets
(as defined in Section 26); and

(b) civil liability (including but not limited to third party and environmental liability),
including THPA’s liability to indemnify the Hellenic Republic pursuant to the
provisions of this Agreement,

satisfying in all respects the insurance concept summarized in ANNEX 17.1, including by
reference to the categories of insurable risks addressed, the amounts insured, deductibles,
special covers and terms and conditions, in each case save only to the extent that such cover is
not available on the worldwide insurance market on reasonable commercial terms, as more fully
set out in ANNEX 17.1.

17.2  Atleast once a year, THPA shall make all necessary amendments to all aforementioned
insurance policies that are required as a result of any increase in value of the Concession Assets.

17.3  THPA shall maintain the aforementioned insurances on reasonable commercial terms
available in the international insurance market with reliable insurers of adequate financial
strength and a credit rating not inferior to that of the Hellenic Republic registered or represented
in the EU and otherwise satisfying the criteria of ANNEX 17.1.

17.4  Inrelation to all insurance policies, THPA shall, to the extent possible, ensure that

(a) the Hellenic Republic (including officials and staff of the Hellenic Republic) is named
as an additionally insured party under such policies covering third party claims, to the
extent such claims relate to the Concession Assets, to the fullest extent of the Hellenic
Republic’s insurable interests;

(b) within a period of twenty-eight (28) days upon the expiration or termination of this
Agreement the Hellenic Republic is entitled to step into the relevant insurance policy
on the same terms and conditions that apply to THPA unless the relevant insurance
policy otherwise terminates upon expiration or termination of this Agreement; and

(© all insurance policies can otherwise only expire or be terminated or their guarantee only
be suspended one (1) month after the insurance company has provided notification to
the Hellenic Republic in writing in that respect and that, if this is the case, any
compensation to be paid pursuant to the policies shall be spent on the repair or
restoration of any damage to the insured Concession Assets.

17.5 THPA shall apply or will procure the application of the proceeds of any claims under
property and casualty-insurance policies by way of full priority to the repair or restoration of
any damage to the Concession Assets, to the fullest extent legally permissible. Should THPA
fail to make any necessary amendments required according to Section 17.2, THPA will
nevertheless be obliged to spend the same amounts on the repair or restoration of any damage
to the Concession Assets that would have been paid out, had it made the necessary amendments
or adjustments to available insurance policies to ensure that amounts available under them
sufficiently covered insurable risks.
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176 If adete ination is made in accordance with ANNEX 17.1 that any type of risk or
peril of those required to be insured pursuant to this Agreement has become non-insurable and
such risk or peril materializes, Parties shall contribute in or towards rectification of the resulting
loss rateably, at a proportion to be established in accordance with the provisions of ANNEX
17.1.

17.7 A shall retain and continuously update a list of all insurance policies obtained in
accordance with this Agreement and, on request of the Hellenic Republic, provide copies,
appropriate endorsements, certifications or other satisfactory evidence of all such insurance

policies.
17.8 A undertakes to:
(@) pay or procure the payment on a timely basis of all premiums as required by the terms

of the relevant insurance conditions, to produce promptly to the Hellenic Republic
copies of receipts (or other evidence of payment) for all premium payments and, in the
case of renewals of any insurance, to produce evidence of such renewal and the terms
thereof;

(b) promptly notify to insurers any potential claim under any available insurance and
diligently pursue any valid claim;

(c) comply at all times with the terms and conditions of all material insurances and to take
all action within its power to procure that nothing is at any time done or suffered to be
done whereby any insurance (or otherwise) that is required to be maintained hereunder
may be impaired or rendered void or under threat of being rendered void in whole or
in part, or availability of full payment in respect of any claim thereunder be prejudiced;

(d evidence promptly by the provision of original or true copy documents at the request
of the responsible HR Governmental Body that A is fully in compliance with the
requirements of this Section 17, and to notify the Hellenic Republic in writing
immediately if A or any of its agents becomes aware that in any respect it has
ceased or is liable to cease to be in full compliance with the requirements of this Section
17;

(e) procure that all insurance policies and respective premium payments including
applicable charges and duties comply at all times with all applicable laws and
regulations and that all authorisations, consents and approvals required for the purchase
and maintenance of insurance required as provided in this Agreement are obtained and
remain valid and applicable;

(3] take or procure the t "ng of all reasonably practicable insurance risk management and
insurance risk control measures in relation to the Concession Assets; and

(g) forthwith notify the insurers (if required under the terms of the relevant insurance) and
the Hellenic Republic of any increase or material change in any risk insured under any
material insurance.

179  Without limiting A’s obligations under this Agreement, if at any time any material
insurance shall not be in full force and effect for any reason, then, in addition to the other rights
of the Hellenic Republic under this Agreement, the Hellenic Republic may (but shall not be
required), at any time whilst that situation is continuing:
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(a) procure at best available price such insurance on behalf of itself and THPA at the
expense of THPA; and

b) without prejudice to any other obligations of THPA under this Agreement, require
THPA to take all such reasonable steps within its control to minimise hazard as the
Hellenic Republic may consider expedient or necessary.

17.10 To the extent (only) relating to THPA’s own insurable interests under or in respect of
any insurance policy taken out by reference to this Agreement, Section 29 (Assignment &
Financing) shall apply mutatis mutandis to any assignment by THPA.

18. PERFORMANCE GUARANTEES

18.1 THPA shall procure the issuance by an Eligible Bank (as defined below) and the
delivery to the Hellenic Republic, on or before the Effective Date of an irrevocable and
unconditional demand letter of guarantee, in the form set out in ANNEX 18.1, available in an
amount of not less than EUR ten million (€ 10,000,000.00) and an initial term of validity longer
than the first (1*) anniversary of the Effective Date (the Performance Guarantee). The
Performance Guarantee shall secure any and all payment obligations of THPA to the Hellenic
Republic under or in respect of this Agreement, including without limitation payment
obligations under this Agreement regarding the Concession Fee, Liquidated Damages,
compensation and damages of any nature and description, any and all obligations of THPA to
the Hellenic Republic at such time and in preparation of Hand-Back as set out in Section 26, as
well as payment obligations concerning interest, charges and associated sums.

18,2 THPA shall procure the issuance by an Eligible Bank (as defined below) and the
delivery to the Hellenic Republic, on or before the First CAPEX Period Commencement Date
of an irrevocable and unconditional demand letter of guarantee, in the form set out in
ANNEX 18.2, available in an amount of not less than EUR twenty million (€ 20,000,000.00)
and an initial term of validity expiring not earlier than the date being one hundred eighty (180)
days following the Initial First CAPEX Period End Date (the Top-Up Performance Bond and,
together with the Performance Guarantee, the Performance Bonds). The Top-Up Performance
Bond shall secure any and all payment obligations of THPA to the Hellenic Republic under or
in respect of this Agreement, including without limitation payment obligations under this
Agreement regarding the Concession Fee, Liquidated Damages, compensation and damages of
any nature and description, any and all obligations of THPA to the Hellenic Republic at any
time through to the date of issuance of the Final Completion Certificate as set out in
Section 7.17, as well as payment obligations concerning interest, charges and associated sums.

18.3  THPA shall:

(a) procure the extension or replacement of each of the Performance Guarantee and the
Top-Up Performance Bond by an Eligible Bank on the same terms and in the same
amount for successive periods of not less than one (1) year following its initial expiry
specified in Section 18.1 or Section 18.2 above, respectively,;

(b) deliver to the Hellenic Republic the original instruments evidencing any extension, or
replacement pursuant to paragraph 18.3(a) above not later than sixty (60) days prior to
the expiry of each then current Performance Bond;

(c) procure the replacement of each Performance Bond by an Eligible Bank and the
delivery to the Hellenic Republic of the original instruments evidencing such
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replacement, within ten (10) Banking Days of its issuer ceasing to qualify as an Eligible
Bank;

(d) ensure that the amount available under the Performance Guarantee is automatically
reinstated in full following any payment made thereunder (and notwithstanding any
such payment); and

(e) deliver promptly to the Hellenic Republic the original instruments evidencing any
adjustment or reinstatement, as the case may be, pursuant to paragraph 18.3(a) above.

18.4  The Hellenic Republic shall be entitled to request the forfeiture of the Performance
Guarantee:

(a) in full or in part, to recover any and all monies payable to it by A hereunder and
which are due and payable pursuant to this Agreement; and/or

b fully, upon termination of this Agreement by the Hellenic Republic in accordance with
Section 25, other thante  "nation by reason of protracted Force ajeure; and/or

(c) upon failure by THPA to comply timely with any of its obligations under Section 18.2
and/or 18.3 (whether relating to the Performance Guarantee and/or the Top-Up
Performance Bond); and/or

(d) at any time following te  "nation of this Agreement by either Party and for any reason
whatsoever, to recover any amounts payable by THPA pursuant to Section 26.

18.5 The Hellenic Republic shall be entitled to request the forfeiture of the Top-Up
Performance Bond:

(a) in full or in part, to recover any and all monies payable to it by A hereunder and
which are due and payable pursuant to this Agreement; and/or

(b) fully, uponte ‘nation of this Agreement by the Hellenic Republic in accordance with
Section 25, other than te  ‘nation by reason of protracted Force ajeure; and/or

(c) upon failure by A to comply timely with any of its obligations under Section 18.3
(whether relating to the Performance Guarantee and/or the Top-Up Performance
Bond); and/or

(d) at any time following termination of this Agreement by either Party and for any reason
whatsoever, to recover any amounts payable by THPA pursuant to Section 26.

18.6  Each of the Performance Bonds shall be issued by (i) a bank or other financial
institution which is regulated by the European Central Ba  as a significant supervised entity
and which has a credit rating for long-te  unsecured financing not lower than the credit rating
of the Hellenic Republic or (ii) any bank or other financial institution which has a credit rating
for long-term unsecured financing of BBB+ (or better) from Standard & Poor’s Corporation,
or Baal (or better) from oody’s Investors Services, Inc., or BBB+ (or better) from Fitch
Ratings (Eligible Bank).

18.7  The Hellenic Republic will review the amounts of the Performance Guarantee every
three (3) years. In case inflation has led to a devaluation of the amounts of the Performance
Guarantee by five per cent. (5%) or more, the Hellenic Republic may request an according
increase of the amount of the Performance Guarantee.
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18.8  To the extent not forfeited in accordance with this Section 18, the Performance
Guarantee will be returned after this Agreement has been terminated on condition that all
obligations of THPA and claims of the Hellenic Republic under this Agreement, in particular
in relation to the Hand-Back according to Section 26 have been settled.

18.9  To the extent not forfeited in accordance with this Section 18, the Top-Up Performance
Bond will be returned within thirty (30) days as of issuance by the Independent Engineer and
delivery to the Hellenic Republic of the Final Completion Certificate. The Hellenic Republic
shall consent to the reduction of the maximum amount available under the Top-Up Performance
Bond:

(a) to an amount of EUR Thirteen Million (€13,000,000) within thirty (30) days as of
issuance by the Independent Engineer and delivery to the Hellenic Republic of a
certificate evidencing that the Completion Amount in respect of the Mandatory
Enhancements is equal to or higher than Fifty per cent. (50%) of the Basis Reference
Works Cost for all Mandatory Enhancements;

(b) to an amount of EUR Seven Million (€7,000,000) within thirty (30) days as of issuance
by the Independent Engineer and delivery to the Hellenic Republic of a Substantial
Completion Certificate in respect of any and all Mandatory Enhancements; and

(c) to an amount equal to zero (0/nil) within thirty' (30) days as of issuance by the
Independent Engineer and delivery to the Hellenic Republic of a Final Completion
Certificate in respect of any and all Mandatory Enhancements.

19. UNDERTAKINGS OF THE HELLENIC REPUBLIC

19.1  The Hellenic Republic shall procure that the infrastructure and superstructure outside
the Port Land Zone, in so far as THPA is not required to maintain this infrastructure and
superstructure in accordance with Section 8, required for or supporting the operation, use or
exploitation of the Port of Thessaloniki or the Right will be sustained, maintained and renewed
in a manner that avoids interference with and supports the operation, use and exploitation of
the Port of Thessaloniki and the Right. In the event that repair or replacement and maintenance
measures are required, the operation of any such infrastructure or superstructure may be
temporarily reduced. The scheduling of such maintenance measures will be coordinated in
consultation with THPA. The Hellenic Republic shall (and shall procure that each competent
HR Governmental Body shall) take steps reasonably available to it to mitigate operational
disruption to the Port of Thessaloniki arising from such measures.

19.2  The Hellenic Republic shall maintain the waterways leading to the Port Sea Zone in a
manner that avoids interference to and supports the operation, use and exploitation of the Port
of Thessaloniki and the Right.

19.3  THPA shall notify in writing the appropriate HR Governmental Bodies, sufficiently in
advance, of the likelihood of any reasonably foreseeable material variation in the levels of
operational capacities of the Port of Thessaloniki and envisaged impact on areas outside of the
Concession Assets.

19.4  The Hellenic Republic shall cooperate with THPA and assist THPA in good faith in
obtaining approvals, permits and/or licences required for the operation of the Concession Assets
in each case in compliance with applicable laws.
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19.5 The Hellenic Republic undertakes not to do, and to ensure that no HR Governmental
Body does, anything to knowingly frustrate THPA’s perfo ance of this Agreement and/or
with the primary objective of materially preventing or adversely affecting:

(a) THPA'’s ability to perform its obligations under this Agreement;

(b) A’s ability to operate, use or exploit the Port of Thessaloniki in accordance with
this Agreement (including, but not limited to the right to levy and collect Port Tariffs
in accordance from users of the Port Area); and/or

(c) unobstructed access for users to the Port Area.

19.6  When fulfilling its public obligations and its obligations under this Agreement, the
Hellenic Republic shall (and shall procure that each HR Governmental Body shall) consider the
Right granted to A under this Agreement and undertake reasonable measures to minimise
any adverse effectson T ~ A’s ability to exploit and exercise the Right.

19.7 ¢ Hellenic Republic shall be responsible for developing transportation access for
users, means of transport and citizens in general, up to the boundaries of the Port Land Zone
for the purpose of;

(a) facilitating the smooth conduct of passenger and urban circulation and traffic of
pedestrians, vehicles and means of transport to and from the Port of Thessaloniki; and

(b) facilitating rapid access of the Governmental Bodies that are responsible,
competent for or capable of providing assistance or intervening for the safety of
persons, vessels, infrastructure and superstructure within the land and sea area of the
Port of Thessaloniki.

19.8  Without the prior written consent of T A, the Hellenic Republic shall refrain from
the construction and operation within the area of the Concession Assets or the Excluded Assets
and Assets of any commercial activity which cumulatively: (i) constitutes a directly competitive
activity to the operation and activities of A in respect of Section 11.1 and/or 11.2; and (ii)
materially adversely affects A’s revenues,

19.9  To the full extent of its competence, the Hellenic Republic shall ensure the continued
existence and availability of utilities networks (power supply, water supply, sewerage, etc.) up
to the boundaries of the Port Land Zone.

19.10 Without prejudice to Section 11, the Hellenic Republic shall ensure the continued
existence and availability of security and law-enforcement services within the areas of the Port
of Thessaloniki and up to the boundaries of the Port Land Zone.

19.11 The Hellenic Republic shall conduct itself in connection with this Agreement and the
Port of Thessaloniki in a manner that is conducive to the realisation of the Statement of Vision.

19.12 The Hellenic Republic undertakes that any charges levied by any Governmental
Body on users of the Port of Thessaloniki (or any particular category of user) shall be reasonable
and of a type generally paid by port users (or port users of that type) at other ports within the
European Union.

19.13 The Hellenic Republic undertakes that the Excluded Areas and Assets of Pier I shall be
used for cultural purposes that remain aligned with the Pier I Undertakings.
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20. RIGHT OF ACCESS AND RIGHT OF INTERVENTION

20.1  Without limiting any other provision of this Agreement (including, without limitation,
Section 9, Section 14 or Section 27), the Hellenic Republic (acting through any HR
Governmental Body on the instruction of the Hellenic Republic) retains the right to access the
Concession Assets through its HR Representatives at any time following the provision of prior
notice.

20.2  The Hellenic Republic may intervene in, interrupt or restrict the use of the Concession
Assets or certain areas thereof for the following purposes:

(a) establishment of staffed and unstaffed stations for the fulfilment of public obligations;

(b) installation of infrastructure and equipment required for fulfilment of the obligations
of the Hellenic Republic and each other HR Governmental Body in respect of this
Agreement;

(©) national security and military issues including for the stationing or deployment of units

of the Hellenic Republic armed forces or allied forces;

(d) the harbouring and berthing of vessels of the port police or other law enforcement
agencies, the coast guard or the Greek navy, provided that THPA shall be entitled to
express its opinion as to the most appropriate and safest berthing position;

(e) customs and tax enforcement;

¢)) to resolve environmental issues which have involved or will (without intervention)
involve material pollution and which are not being adequately dealt with by THPA in
accordance with its obligations under this Agreement;

(2 natural disaster and crisis response which is not otherwise adequately being dealt with
by THPA pursuant to the terms of this Agreement; and

(h) fulfilment of other public obligations of the Hellenic Republic.

20.3  With the exception of paragraphs (c), (f) and (g) of Section 20.1 above, prior to any
such intervention, interruption or restriction pursuant to Section 20.1 which occurs after the
Effective Date, THPA and the Hellenic Republic will consult (where possible) in good faith on
whether the relevant intervention, interruption or restriction will impact on THPA's operations.
To the extent that any such intervention, interruption or restriction impacts THPA's operations,
THPA shall not be responsible under this Agreement for any failure to meet the Minimum
Service Levels until a reasonable period after it is no longer affected by such intervention,
interruption or restriction. No intervention, interruption or restriction will be made for a
duration or to a greater extent than is necessary having regard to the circumstances giving rise
to the requirement to interrupt or intervene, including, without limitation:

(a) the extent to which intervention is required to preserve an interest protected under
applicable law;
(b) the nature of the Concession Assets and the considerations set out in Section 9,

including the concepts of reasonableness and proportionality; and
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(c) the balance of public interests served by the proposed intervention and THPA’s private
interests in containing any disruptive effects of intervention.

204 T ‘'nginto account the criteria set out in Section 20.3, to the extent that the duration
and/or extent of the intervention, interruption or restriction is excessive in the circumstances,
the Hellenic Republic will in accordance with applicable law (including, in particular, Articles
281 et seq. of the Civil Code) make payment of adequate compensation of THPA for damages

and losses directly caused by such intervention, interruption or restriction provided that A
submits to the Hellenic Republic a report comprehensibly substantiating such damages and
losses.

20.5 The provisions of Section 20.1 shall in no way affect or limit any statutory rights of
access or any rights of intervention, interruption or restriction of the Hellenic Republic or any
other Governmental Body.

21. STEP- RIGHT

21.1  Subject to the requirements of the State Direct Agreement (as defined hereinbelow),
the Hellenic Republic (acting through any Governmental Body on the instruction of the
Hellenic Republic) may exercise its Step-In “ght (the Step-In Right) in the following

circumstances:

(a) A has committed a Breach of any material obligations under this Agreement, the
Hellenic Republic has requested in writing that A remedy such Breach within a
reasonable time period and A has refused to do so or did not remedy the material

impact of a breach after the lapse of such time period; or

(b) the Hellenic Republic has, based on factual evidence, substantive reasons to believe
that THPA will not meet any of its material obligations under this Agreement on time,
the Hellenic Republic has requested in writing that THPA provides a remediation plan
within a reasonable time period showing the steps which THPA proposes to take to
meet the obligations on time, and A has refused to do so or did not provide a
remediation plan after the lapse of such time period or fails to comply with such
remediation plan in any material respects(s);

and

(c) a significant threat to the security or safety of the Port of Thessaloniki, its installations,
employees or its users exists; or

(d) there is a reasonable likelihood that the continuity and/or availability of the Port
Services in the Port of Thessaloniki would be substantially curtailed.

A time period set by the Hellenic Republic is considered reasonable if it is sufficient to allow

A to remedy the breach or to provide a remediation plan without undue delay, t ‘ng into
consideration the importance of the obligation, the severity of the breach, its impact on the
continued operation of the Port of Thessaloniki, the security and safety of its installations,
employees or its users, and the required remedial actions. Unless the Hellenic Republic has
previously exercised the Step-In “ght two (2) times since the Effective Date, if a period of
time exceeding three (3) months has elapsed since the exercise by the Hellenic Republic of its
Step In Right pursuant to s Section 21.1, A shall be entitled, by notice to the Hellenic
Republic, to require the prompt hand back of the operations of the Port of Thessaloniki, and the
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Hellenic Republic shall comply with such request, if an independent expert appointed by THPA
(and having agreed in writing to be bound by a duty of care to the Hellenic Republic) is able to
verify that the Breach has been remedied and is having no material impact on the operation of
the Port of Thessaloniki.

21.2 Inexercising its Step-In Right, the Hellenic Republic may suspend the Right, intervene
in, interrupt or restrict the use of the Concession Assets or certain areas thereof (where
necessary) and undertake all required remedial actions itself or through third parties. THPA
will be required to provide all reasonable cooperation to the Hellenic Republic or any third
party in connection with the exercise of the Step-In Right.

21.3  During the period in which the Step-In Right is exercised, the Hellenic Republic shall
be fully responsible for the Concession Assets and all other matters as far as the Step-In Right
relates to a Concession Asset for which THPA would otherwise be responsible under this
Agreement. The Hellenic Republic shall provide reasonable notice to THPA of its intention to
cease its exercise of the Step-In Right and shall fully cooperate with THPA to ensure a seamless
reinstatement of the Right and hand-back of the Concession Assets to THPA.

214  Unless THPA can demonstrate that the exercise of the Step-In Right by the Hellenic
Republic was unjustified or disproportionate in the circumstances, THPA must compensate the
Hellenic Republic for any related cost and/or expenses (internal or external)} which arise directly
out of the Hellenic Republic’s exercise of the Step-In Right. If a subsequent assessment of the
circumstances that led to the exercise of the Step-In Right proves that the exercise of the Step-In
Right was unjustified or disproportionate in the circumstances, the Hellenic Republic shall
compensate THPA for any damages caused or loss suffered as a result of the exercise of the
Step-In Right.

21.5 The provisions of this Section 21 shall in no way affect or limit any statutory step-in
right enjoyed by the Hellenic Republic or any other HR Governmental Body under applicable
law.

22. CHANGE OF LAW

22.1 In the event of an enactment, modification, repeal or re-enactment (other than a re-
enactment which merely consolidates or codifies existing applicable law or which is required
to implement any laws of the European Union which are of general application) of any new
applicable law, regulation, ordinance, policy or other similar provision having the force of law
which was not reasonably foreseeable at the Effective Date and which:

(a) applies solely to THPA or to entities providing services similar to THPA under this
Agreement or which have entered into agreements similar to this Agreement with the
Hellenic Republic; or

b has an impact on THPA that is manifestly disproportionate to the impact on other
entities comparable to THPA (and especially those entities entrusted with the operation
of ports pursuant to a concession agreement with the Hellenic Republic), but only
where such disproportionate impact is not the direct consequence of objective factors
(including, without limitation, the fact that such entities may be engaging in activities
of a type and/or scale not comparable to those of THPA); and/or

© amends the provisions of this Agreement or renders material obligations of the Hellenic
Republic or material parts of the Right conferred upon THPA under this Agreement
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void or unenforceable or prevents any Governmental Body from providing any
services in accordance with this Agreement which are fundamentally indispensable for
the operation of the Port of Thessaloniki, to the extent envisaged pursuant to Section
19 hereof; or

(d) definitively renders all or a material part of the activities envisaged under this
Agreement and/or the exercise of the Right impossible or economically unviable;

and only to the extent such enactment, modification, repeal, re-enactment, amendment or
discretionary exercise:

(e) does not relate to any change in the tax laws or other laws of general application save
where such change has an econo “c and financial impact solely on A or has an
economic and financial impact on THPA that is disproportionate to the impact on any
other Greek port conducting comparable activities;

® does not relate to the imposition of standards and/or conditions of operations,
maintenance, the environment, health and/or safety of a type that generally prevail in
the domestic and/or international port services industry; or

(&) in relation to paragraph (a) above only, is not part of the establishment or revision of a
regulatory framework in respect of the ports sector and/or the Hellenic Republic’s
allocation of powers to the Port Authority as envisaged in Section 2.3 (but not the
exercise of such powers),

(Change of Law),  PA shall give written notice to the Hellenic Republic giving details of
such Change of Law and THPA's analysis of the likely effect and impact on A.

22.2  Incase of a Change of Law, if A is able to demonstrate that:

(a) as a direct consequence of the Change of Law, the economic balance of this Agreement
has been disrupted materially; and

(b) the disruption under paragraph (a) above is of a type that is inconsistent with the
principles set out in Section 22.3; and

© A could not be adequately protected by invoking non-compliance of the Change
of Law with the provisions of the Constitution of the Hellenic Republic (including, if
applicable, on an incidental basis) and exercising associated remedies before competent
courts,

the Parties agree in accordance with articles 371 et seq. of the Civil Code that the arbitral
tribunal specified in Section 28 shall be competent to decide ex aequo et bono and may, in
exercising its fair judgment, direct that such modifications be made to this Agreement (if any)
as may be appropriate to adjust the performance of the Parties, to the extent necessary to
equitably address the impact of the Change of Law. The Parties agree that, as part of its
mandate, the arbitral tribunal specified in Section 28 shall be entitled by exception, subject to
Section 22.5, to award compensation to THPA, to the extent necessary to equitably address the
impact of the Change of Law.

223  The Parties confirm their fundamental understanding that recourse to any adjudicatory
adjustment mechanism regarding their respective obligations and performance hereunder ought
to be limited, having considered the fact that:
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(a) in entering into this Agreement, the Hellenic Republic does not undertake or assume
any risks directly or indirectly associated with the Concession, the Concession Assets
and/or any financial, technical, legal, operational, aspects of THPA’s performance
hereunder, save (to the extent applicable) to the extent expressly specified in this
Agreement; and

®) save as expressly specified in this Agreement, neither Party gives any commitment,
assurance or warranty as to the future economic or financial position, performance,
output or profitability of THPA.

224  The Hellenic Republic shall, in conducting its affairs in respect of this Agreement,
afford THPA fair and equitable treatment and refrain from engaging in arbitrary and
unreasonable measures seeking to impair the legitimate interests of THPA deriving from
investments made in furtherance of reasonable trust placed on the Hellenic Republic as a result
of the entry into this Agreement.

22,5  Without limiting the foregoing and without prejudice to any of the Hellenic Republic’s
rights or faculties under this Agreement or applicable law, if a Change of Law occurs and THPA
is able to demonstrate that the Hellenic Republic exercised its legislative prerogatives in
violation of Section 22.4 above, then the arbitral tribunal acting pursuant to Section 22.2 shall,
by exception, be entitled to consider, authorize and direct the Hellenic Republic to make
payment to THPA of compensation, as necessary to equitably restore the balance of contract in
respect of this Agreement to the status that would have applied had the Change of Law not
occurred. For the avoidance of doubt, to the extent that compensation can be awarded pursuant
to this Section 22.5, it may be ordered as a sole and exclusive remedy and may not be combined,
in whole or in part, with any other remedy or relief of the type that the arbitral tribunal would
otherwise be entitled to award pursuant to any other provision of this Section 22.

23. FORCE MAJEURE

23.1  For the purpose of this Agreement, a Force Majeure Event means an event which is
(a) beyond the reasonable control of a Party;

(b) could not reasonably have been expected to have been taken into account by the
affected Party at the time of the conclusion of this Agreement;

(c) could not reasonably have been avoided or overcome by the affected Party had it carried
out its obligations under this Agreement; and

@ which makes the affected Party’s performance of any of its obligations hereunder
impossible or so impracticable or excessively and unjustifiably costly as to reasonably
be considered impossible in the circumstances.

Force Majeure Events include but are not limited to war, riots, civil disorder, earthquakes, fires,
explosions, storms or floods and other events satisfying the criteria of paragraphs (a) to (and
including) (d) above, which render a Party's performance of its obligations hereunder
impossible or so impracticable as to reasonably be considered impossible in the circumstances.
An accident may be considered a Force Majeure Event, if (i) it was caused by a third party for
which none of the Parties bears responsibility under this Agreement, (ii) it could not have been
prevented had both Parties applied all diligence that could have been reasonably expected of
them, and (iii) subject to Section 17, inadequate or no compensation or remediation can be
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received from a third party (whether the relevant insurance company or the third party that
caused the accident).

23.2 A Force Majeure Event shall not include any event which is caused by the negligence,
wilful default or intentional action of a Party or such Party's consultants, subcontractors, sub-
concessionaires, agents or employees.

23.3  Upon occurrence of a Force Majeure Event, the affected Party shall give notice to the
other Party in writing as soon as reasonably possible, but in any event not later than fifteen (15)
days after becoming aware of the occurrence of the Force ajeure Event (Force Majeure
Notice). The Force  ajeure Notice shall specify the cause for the Force ajeure Event as well
as a preliminary estimate of the consequences of the Force Majeure Event on the ability of the
Parties to fulfil their respective obligations under this Agreement.

234 The failure of a Party to fulfil any of its obligations under this Agreement shall not be
considered a breach of or default under this Agreement for the period from the time of the Force

ajeure Event until such time as the impact of the Force ajeure Event on the affected Party
ceases, or would no longer be materially adverse if the affected Party had complied with its
obligations under this Agreement (the Force Majeure Period); and if the Force Majeure Notice
has been given in accordance with Section 23.3.

23.5 If the recipient of the Force Majeure Notice disputes the occurrence or the
consequences of a Force Majeure Event, it shall give written notice of such dispute (Dispute
Notice) to the other Party within seven (7) days of receipt of the Force ajeure Notice, stating
the grounds on which the occurrence and/or the consequences of a Force Majeure Event are
disputed. If neither the Force  ajeure Notice nor the Dispute Notice has been withdrawn within
seven (7) days of the date of receipt of the Dispute Notice, the Parties shall, within twenty-one
(21) days of the Force  ajeure Notice, have the right to refer the dispute for resolution pursuant
to Section 28.

23.6  If the Force ajeure Notice has not been withdrawn or contested, the Parties shall
consult with each other with a view to agreeing on appropriate measures to be taken in the
circumstances no later than ten (10) days after a Party has given notice of a Force ajeure
Event pursuant to Section 23.3. Upon the occurrence of the Force ajeure Event and during
the Force ajeure Period, the Parties shall engage in good-faith consultations and shall use all
reasonable endeavours to mitigate the effect of the Force ajeure Event.

2377  In the occurrence of a Force ajeure Event for which insurance exists, THPA shall
apply the full amount recovered under the insurance policies concerned (and including the
amount of any deductibles stipulated in such insurance policies which THPA shall pay) to seek
to remedy the effects of the Force ajeure Where applicable, the proceeds from any insurance
must, first, be applied to rebuilding the Cruise and Ferry Terminals. If no such insurance exists,
and yet A would have been obligated to obtain insurance pursuant to Section 17, THPA
shall remedy fully the effects of the Force ajeure Event at its own cost and within the shortest
period of time reasonably possible in the circumstances.

23.8  Onthe occurrence of a Force ajeure Event which A has no obligation to remedy

pursuant to Section 23.7 or pursuant to any other Section of this Agreement, the Parties will

negotiate in good faith about the continuation of this Agreement and/or appropriate

amendments to its terms to reflect the changes of circu tances resulting from the Force
ajeure Event.
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24.1

24. EVENTS OF DEFAULT

The events, circumstances or outcomes listed in this Section shall, to the extent

attributable to any period of time following the Effective Date and unless arising as a direct
result of a Force Majeure Event or a Hellenic Republic Event of Default, constitute an event of
default attributable to THPA (THPA Events of Default).

(a)

(b)

()

(d

Material Breach: THPA materially breaches its obligations under this Agreement (a
Material Breach). Without prejudice to sub-paragraphs (b) and (c) below, a Breach of
this Agreement by THPA (whether resulting through acts or omissions of THPA or
otherwise) shall, in particular, qualify as a Material Breach if it, due to its nature,
qualitative or quantitative parameters, impact, duration or other characteristics, satisfies
one or more of the following conditions:

(i) has a significant impact on the Hellenic Republic’s ability to fulfil public
obligations in relation to the activities of the Port of Thessaloniki and/or on
the Hellenic Republic’s economical interest associated with this Agreement
and in the Port of Thessaloniki as reflected in this Agreement; or

(i) has any material adverse consequences to the operation of the Cruise and
Ferry Terminals as envisaged by this Agreement (regardless of any
consequences relating to any other operations) and/or to the operation of the
Port of Thessaloniki taken as a whole and/or any material part of the
Concession Assets; or

(iii) demonstrates material failure to comply with the security, safety and/or
technical requirements or capabilities required pursuant to this Agreement in
circumstances that jeopardize the safe and secure operation of the Port of
Thessaloniki; or

(iv) has any other consequences comparable or equivalent to any of the
foregoing;

Breach of Applicable Laws: THPA materially breaches its obligations under applicable
laws in respect of security, safety, health, safety and/or protection of the environment
at the Port of Thessaloniki and due to its nature, qualitative or quantitative parameters,
impact, duration or other characteristics, such breach has any of the outcomes listed in
sub-paragraphs (i) to (and including) (vii) of paragraph (a) above;

Fraudulent Conduct. Any of THPA’s executive officers or other senior decision-
making managers are found guilty of criminal fraud or another criminal offense that is
punishable as a felony in the Hellenic Republic, but only under the following conditions
(cumulatively):

(i) such offense relates to the submission of a Compliance Certificate hereunder
that is known to such persons to be false, inaccurate or misleading in any
material respect; and

(ii) such conduct is attributable to the period following the Effective Date and
causes (or, as the case may be, attempts to cause) direct injury or loss to the
Hellenic Republic or an HR Governmental Body;

Port Development: THPA:
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(i) fails to procure the commencement of the First CAPEX Period on or prior to
the third (3™) anniversary of the Effective Date;

(i) fails to comply with its obligations in respect of the andatory
Enhancements and, by consequence of such failure, the Independent
Engineer is not in a position to issue a Substantial Completion Certificate in
respect of any and all  andatory Enhancements by the First CAPEX Period
End Date; and/or

(iii) substantially fails to develop the Port of Thessaloniki in compliance with this
Agreement and applicable laws, demolishes, destroys or otherwise harms the
Port of Thessaloniki in a manner not permitted by this Agreement or
otherwise without the consent of the Hellenic Republic,

in each case, subject to the cure periods and extensions provided for in this
Agreement.

(e) Abandonment: THPA (without prior written consent of the Hellenic Republic or the
applicable ~ Governmental Body) abandons substantial parts or all of the Concession
Assets or te  'nates operation of substantial parts or all of the Concession Assets,
which, in each case, are required for the operation of the Cruise and Ferry Te 'nals,
for a period of more than five (5) Banking Days and does not promptly reinstate its
performance following notice from the Hellenic Republic and/or deliberately obstructs
operation of ferries into or out of the Port of Thessaloniki and/or abandons,
discontinues or suspends operation of all or any material part of the Port of Thessaloniki
and/or the services envisaged in Section 11.1 and/or Section 112 over protracted
periods of time or repeatedly,

) Insolvency Event: Any of the following (each an Insolvency Event) occurs in respect
of PA:

(i) THPA stops its payments admits its inability to discharge its payment
obligations to its creditors in general as they fall due, and/or

(i) any resolution is passed or order made for the bankruptcy, winding up,
dissolution, administration, reconstruction or reorganisation of A a
moratorium is declared in relation to any indebtedness of A or an
administrator is appointed to THPA; and/or

(iii) any liquidator, receiver, administrative receiver, administrator, compulsory
manager pre-insolvency facilitator, restructuring or re-organization
administrator or other similar officer is appointed in respect of THPA or any
of its assets and/or by judgment or order of a competent court in accordance
with applicable law A ceases to have any powers or has only limited
powers to dispose of its assets and/or conduct its respective business as
envisaged in this Agreement or has attached any of its material assets; and/or

(iv) anything equivalent to or analogous to any of the foregoing takes place under
the laws of any competent jurisdiction;

24.2  The following (unless arising as a result of a Force ajeure Event or a THPA’s Event
of Default) shall constitute the Hellenic Republic’s events of default (Hellenic Republic Events
of Default, A Events of Default and Hellenic Republic Events of Default together Events
of Default).



Tevyog A’39/07.03.2018 EOHMEPIAA THX KYBEPNHIEQX 6431

(a) the Hellenic Republic breaches its obligations under this Agreement resulting in a
material adverse effect on the business and condition of the Port of Thessaloniki to the
extent that, in accordance with good faith and business usages, THPA’s economic
viability is substantially adversely affected or THPA could not be reasonably expected
to have a material commercial interest in the further implementation of this Agreement;
and/or

(b) the annulment or the unilateral amendment of this Agreement by the Hellenic Republic
in violation of this Agreement; and/or

() unless if provided for in this Agreement or following the execution of a binding court
order, the Hellenic Republic confiscates, expropriates or nationalises THPA or all or
part of its assets or subjects THPA or all or part of its assets to a measure or measures
having an equivalent effect, other than where such expropriation or nationalisation
applies to non-material assets and THPA has received full and adequate compensation
in respect of that expropriation or nationalisation.

24.3  Upon the occurrence of any Event of Default as set out above, the non-defaulting party
may initiate termination of this Agreement pursuant to and subject to the stipulations in
Section 25.

25. TERMINATION OF THE CONCESSION AGREEMENT

25.1  Except as expressly otherwise provided in this Agreement, this Agreement may not be
terminated before the end of the Concession Term.

25.2 By executing this Agreement the Parties acknowledge and affirm that, in assessing the
utility, equitableness and overall justification of potential termination or purported termination
of this Agreement by either Party, the Parties shall have due regard to the following key
parameters (for the avoidance of doubt, not necessarily listed by order of relative importance).

(a) the substantially long-term nature of this Agreement;

b) the materiality and scale of the Parties’ respective promises, covenants and
undertakings, whether of a financial or a non-financial nature envisaged in this
Agreement and the fundamental trust invested by the Parties in good faith upon one
another in targeting a constructive and successful overall outcome of this Agreement;

the fact that this Agreement revises and consolidates the Existing Concession
Agreement and the Parties’ acquired experience over a significant period of time to
date;

(d the Hellenic Republic’s fundamental objective to have enhanced the overall operation
and output of the Port of Thessaloniki taken as a whole and (without limiting the
foregoing) the paramount condition of preserving and enhancing transportation of
passengers, cargo and vehicles to and from the Port of Thessaloniki; and

(e) the fact that this Agreement is to become effective in conjunction with the Hellenic
Republic ceasing to control THPA and THPA’s undertaking to realise the Mandatory
Enhancements.
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253 In case a Party wants to terminate this Agreement before the end of the Concession
Term based on an Event of Default as stipulated in Sections 24.1(a), 24.1(b), 24.1(c), 24.2(a),
24.2(b) or 24.2(c), it shall deliver a written pre-notification to the other Party stating that it
intends to terminate this Agreement (Termin ‘on Warning). A Termination Warning shall set
forth the Event of Default thereby alleged in reasonable detail, as well as the perceived
consequences of its occurrence insofar as they relate to this Agreement. The Termination
Warning shall identify the period (Remedy Period) available to the defaulting Party to cure the
Event of Default which shall be a period reasonable in the circumstances and in each case not
less than ninety (90) days.

254  Following the Termination Warning the defaulting Party shall have the Remedy Period
to cure the Event of Default pursuant to which the Te 'nation Warning was issued. During
the Remedy Period, the defaulting Py may continue to undertake efforts to cure the Event of
Default, and the non-defaulting Party shall not, by any act or omission, impede or otherwise
interfere with the defaulting Party’s endeavours to remedy the Event of Default. During the
Remedy Period, both Parties shall, save as otherwise provided herein, continue to perform their
respective obligations under this Agreement.

25.5 A termination of this Agreement is effected by delivery of a written notice by the
te ‘nating Party to the other Party (Termination Notice).

25.6  Subject to the provisions of the State Direct Agreement, the Hellenic Republic shall be
entitled to te  "nate this Agreement:

(a) i ediately upon the occurrence of an Event of Default as stipulated in
Sections 24.1(d) or 24.1(e);

b in case A failed to cure an Event of Default as stipulated in Section 24,2 within the
applicable Remedy Period;

(c) in case aForce ajeure Event for which no obligation for remediation by THPA exists
pursuant to Section 23.7 or other Sections of this Agreement, subsists for more than six
(6) months and the Parties did not come to an arrangement about the continuation of
this Agreement and the amendment of its terms within a reasonable period of time;

(@) in case the Hellenic Republic has over a rolling period of five (5) years issued three (3)
justified Termination Warnings and a fourth (4™) Event of Default occurs justifying
issuance of a fourth (4") Te nation Warning in accordance with Section 25.3.

25.7 A may terminate this Agreement:
(a) immediately following an Event of Default as stipulated in Section 24.2(c);
(b in case the Hellenic Republic failed to cure an Event of Default as stipulated in

Section 24.2(a) within the Remedy Period of Section 24.3;

(c) in case a Force Majeure Event for which no obligation for remediation by THPA exists
pursuant to Section 23.7 or other Sections of this Agreement, subsists for more than
twelve (12) months or would have subsisted for more than twelve (12) months even if
THPA had complied with its obligations under this Agreement and the Parties did not
come to an arrangement about the continuation of this Agreement and the amendment
of its terms within a reasonable period of time
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25.8  Each Termination Notice and Termination Warning shall specify with reasonable detail
the reason for the termination and an explanation why the prerequisites for a termination under
this Agreement or the issuance of a Termination Warning, as the case may be, are fulfilled.

25.9  Other than inrelation to an event set out in Section 24.1(e), any dispute as to the validity
of the termination that is referred to arbitration pursuant to Section 28 will suspend the effect
of such termination until the issue of the arbitration award.

25.10 After a termination has become effective, the Hellenic Republic and THPA shall
continue to fulfil their contractual obligations to the fullest reasonable and practicable extent,
and will immediately work towards a timely and secamless Hand-Back as stipulated in
Section 26.

25.11 In case of an early termination pursuant to this Section 25, the Hellenic Republic may
(but shall not be required to) request THPA to continue operation of the Concession Assets for
a further period of up to two (2) years (Termination Period). If the Hellenic Republic issues
such request, THPA shall be obliged to fulfil all obligations under this Agreement throughout
the Termination Period.

25.12 Termination of this Agreement may only apply to the Concession as a whole, but not
in any part.

26. END OF TERM / HAND-BACK

26.1  After the end of the Concession Term or after an early termination of this Agreement
has become effective, THPA shall duly hand back or cause to be delivered to the Hellenic
Republic all assets comprised in the subject-matter of the Concession (the Hand-Back Assets)
and its control over the Port Area to the Hellenic Republic including all rights, titles and
interests attaching to the Concession Assets (the Hand-Back). .

26.2 The Hand-Back Assets shall include, without limitation:
(a) the Hand-Back Concession Assets, as per Section 26.3;

(b) any and all machinery and equipment affixed to the Hand-Back Concession Assets
and/or existing on or used for the operation of the Concession Assets;

(©) all available spare parts, consumables and stock pertaining to the foregoing;

(d) the deeds and documentation necessary for actual transfer to the Hellenic Republic of
all title, enjoyment and control to and all rights and powers related to assets and
interests involved in this Agreement (other than those owned by the Hellenic Republic),
such transfer to be effected free of any charge or encumbrance whatsoever;

(e) to the fullest extent reasonably practicable, the benefit of any warranty, insurance,
guarantee and deed of guarantee or similar in respect of the Hand-Back Assets listed in
the foregoing sub-paragraphs, if so desired by the Hellenic Republic; and

® the totality of the documentation, manuals, records, data required for efficient operation
of the various terminals of or within the Port of Thessaloniki.

in each case appropriately maintained in accordance with the Minimum Maintenance Standard
and, more generally, the provisions of this Agreement, and suitable to support and sustain the
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continued exploitation for the respective services and ongoing operation of the Port of
Thessaloniki at levels meeting or exceeding the inimum Service Levels and (if applicable)
such higher or enhanced standards as A may have consistently achieved in the three (3)
years leading to the Hand-Back.

26.3  The Hand-Back Concession Assets shall include:

(a) the Port Area and Concession Assets, in a substantially similar or improved state to
their state on or about the Effective Date. Such state shall be recorded, in detailed
documentation and established in the form of a protocol supplemented by technical
assessments and photographs, to be delivered as soon as practicable by the Parties and
in any event within one (1) year after the Effective Date, based on the document titled
“Technical VDD Report for the Port of Thessaloniki — Updated Final Report”, prepared
by HPC Hamburg Port Consulting GmbH and T S.A. and dated ay 2016,
attached hereto as ANNEX 26.3 (Current Status of Port Infrastructure); plus

(b) all edifices, port works, superstructures, buildings or other constructions and fixtures
existing on or used for the operation of the Concession Assets and erected, constructed,
created or otherwise added at any time following the Effective Date; minus

(©) any constructions demolished or removed with the Hellenic Republic’s consent and in
accordance with applicable laws; minus

(d) any constructions which the Hellenic Republic directs ~ PA to remove (to the extent
the Hellenic Republic has the power to legally compel ~ PA to do so ; plus

(e) any constructions which the Hellenic Republic directs T A to rebuild, to the extent
the Hellenic Republic has the power under this Agreement to do so and provided that
in respect of paragraph (d) above and this paragraph (¢),  PA shall rebuild or remove
the superstructures, buildings and/or equipment as per the Hellenic Republic’s request
and at THPA’s own cost and risks,

in each case in compliance with the aster Plan and Port Development Plan then in force, and
in compliance with all requisite planning, construction and environmental pe ‘ts and
approvals.

264 Upon Hand-Back, the Hand-Back Assets shall be in at least the same state as
documented in the aintenance Record accounting for usual wear and tear in the course of
operation, repair, replacement and maintenance in compliance with Good Industry Practice as
well as considering the maintenance obligations, works and investments as set out in this
Agreement and agreed over its term (the and-Back Requirements).

26.5 Not more than thirty-six (36) months nor less than thirty (30) months prior to the end
of the Concession Te , THPA together with the Independent Engineer and the Hellenic
Republic must conduct a joint inspection of the Hand-Back Assets (the Initial Inspection). The
cost of the Initial Inspection must be borne by the Parties in equal shares. The Initial Inspection
must establish the extent to which the Hand-Back Assets would comply with the Hand-Back
Requirements pursuant to this Section 26 and, if no renewal programme was carried out, what
renewal works are required to meet the Hand-Back Requirements. Within forty-five (45) days
after the completion of the Initial Inspection, the Independent Engineer shall provide to the
Hellenic Republic and THPA a report on the condition of the Hand-Back Assets and a notice
setting out:

(a) a proposal as to the renewal works and how to ¢ them out; and
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(b) an estimate of the renewal amount.

26.6  The Hellenic Republic and/or THPA may, within thirty (30) days after receipt of the
notice from the Independent Engineer in accordance with Section 26.5, by notice to the
Independent Engineer object to the proposals in respect of any or all of the renewal works and
the renewal amount as set out in the Independent Engineer’s notice.

26.7  Within twenty (20) days from the date of receipt of such notice from the Hellenic
Republic and/or THPA, the Independent Engineer shall inform the Hellenic Republic and
THPA whether it agrees or rejects the comments and/or objections. In the case of disagreement,
any dispute shall be referred to resolution in accordance with Section 28.

26.8 Not more than twelve (12) months nor less than nine (9) months prior to end of the
Concession Term or, in case of early termination, as soon as possible, THPA together with the
Hellenic Republic and the Independent Engineer must conduct a joint inspection of the Hand-
Back Assets to determine whether the renewal works in respect of the Hand-Back Assets have
been carried out (the Second Inspection). The cost of such Second Inspection shall be borne by
THPA.

26.9  Such inspection must establish the extent to which the Port Area and the Concession
Assets would comply with the Hand-Back Requirements if the renewal programme, renewal
works, and renewal amount remained as then agreed, and what, if any, revisions would be
needed to meet the Hand-Back Requirements pursuant to this Section 26.

26.10 Within thirty (30) days after the completion of the Second Inspection, the Independent
Engineer must provide to the Hellenic Republic and THPA a report on the condition of the
Hand-Back Assets and a notice setting out:

(a) a proposal as to any revisions or additions to the renewal works required in order to
procure that all elements of the Hand-Back Assets, at the end of the Concession Term,
satisfy the Hand-Back Requirements; and

(b) an estimate of any changes in the renewal amount as a consequence of such revisions
or additions to the renewal works.

26.11 The Hellenic Republic and/or THPA may, within twenty (20) days after receipt of the
notice from the Independent Engineer in accordance with Section 26.10, by notice to the
Independent Engineer object to any proposed revisions or additions to any or all of the renewal
works and the renewal amount as set out in the Independent Engineer’s notice.

26.12 Within fifteen (15) days from the date of receipt of such notice from the Hellenic
Republic and/or THPA, the Independent Engineer shall inform the Hellenic Republic and
THPA whether it agrees or rejects the comments and/or objections. In the case of disagreement,
any dispute shall be referred to resolution in accordance with Section 28.

26.13 Not later than forty-five (45) days after the expiry of the Concession Term, or, as the
case may be, the effective date of termination of this Agreement, THPA together with the
Hellenic Republic and the Independent Engineer must conduct a joint inspection of the Hand-
Back Assets (the Hand-Back Inspection). The cost of the Hand-Back Inspection must be borne
by THPA. Such inspection must establish whether the Hand-Back Requirements pursuant to
this Section 26 are fulfilled as applicable to each element of the Hand-Back Assets.

26.14 Within forty-five (45) days after the completion of the Hand-Back Inspection, the
Hellenic Republic must, acting reasonably, either
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(a) issue to THPA a hand-back-certificate; or

(b) notify THPA in writing of its decision not to issue the hand-back-certificate and state
the reason for such decision.

26.15 The Hellenic Republic may only refuse to issue the hand-back-certificate if
(a) A has failed to complete a substantial amount of the renewal works; or

(b) elements of the Hand-Back Assets for any reason substantially differ from the
Hand-Back Requirements.

e Hellenic Republic must act reasonably and in accordance with this Agreement in respect
of any such refusal.

26.16 Any notice given by the Hellenic Republic in accordance with Section 26.14(b) must
set out each respect in which the renewal works have not been completed or any element of the
Hand-Back Assets does not comply with the Hand-Back Requirements and must state the
Hellenic Republic’s estimate of the cost of completing such renewal works and/or of procuring
that the Hand-Back Assets comply in all respects with the Hand-Back Requirements.

26.17 THPA may, within thirty (30) days following receipt of a notice given in accordance
with Section 26.14(b), by notice to the Hellenic Republic, object to any matter set out in the
Hellenic Republic’s notice. The notice from  PA must give details of the grounds for such
objection and must outline in reasonable detail THPA's proposals in respect of such matters.

26.18 Within fifteen (15) Banking Days from the date of receipt of such notice from THPA,
the Hellenic Republic shall inform THPA in writing whether it agrees to or rejects the
objections (failing which, it will be deemed to have agreed to A’s objections). If the
Hellenic Republic informs T A in writing that it rejects the objections, THPA:

@ shall promptly take all steps necessary to comply with the Hellenic Republic’s
directions for the Hand-Back to complete in the manner and pursuant to the Hand-Back
Requirements directed by the Hellenic Republic; but

(b) may refer any outstanding dispute arising out of the Hellenic Republic’s rejection of
any such objections to resolution in accordance with Section 28.

26.19 No compensation will be paid to THPA at the end of the Concession Term or upon
Hand-Back, irrespective of the reason, save to the extent:

(a) Hand-Back occurs as a result of early termination of this Agreement by the Hellenic
Republic and the arbitral tribunal envisaged in Section 28 awards compensation on the
basis that the Hellenic Republic exercised its right to terminate this Agreement in a
manner inconsistent with the provisions of this Agreement and/or in an abusive manner
within the meaning of article 281 of the Greek Civil Code;

(b) Hand-Back occurs as a result of early te "nation of this Agreement by A for
reasons attributable to acts or omissions of the Hellenic Republic and the arbitral
tribunal envisaged in Section 28 awards compensation on the basis that the A
exercised its right to terminate this Agreement in a manner that is justified and
consistent with the provisions of this Agreement and applicable law;
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©

d

THPA and the Hellenic Republic have agreed by way of a written instrument amending
this Agreement on a compensation for certain investments to be paid at the regular end
of the Concession Term; and/or

Without prejudice to paragraphs (a), (b) and (c) above, THPA has terminated this
Agreement pursuant to Section 25.7(c) or the Hellenic Republic terminated this
Agreement pursuant to Section 25.6 (c) and, in each such case, prior to such
termination, THPA has made investments in Mandatory Enhancements in accordance
with Section 7. In such case, the Hellenic Republic will pay to THPA an amount equal
to fifty per cent. (50%) of the residual value of these investments undertaken by THPA
calculated as their net present value for the term that would have remained for their use
considering: (i) the levels of the Concession Fee pursuant to Section 15, (ii) the fact,
that no Concession Fee will have to be paid for the respective assets’ use and
exploitation; and (iii) applicable state-aid rules,

and provided, in each of the foregoing cases, that any compensation envisaged by
paragraphs (a) through (d) above shall be payable without duplication.

26.20 Section 26.19 shall not preclude a person other than THPA from claiming
indemnification from the Hellenic Republic, if applicable, pursuant to general provisions of law
on tort (adikompatio) and/or any other provisions of applicable law.

27.1

27. INDEPENDENT ENGINEER
The provisions of this Section 27 shall apply to the Initial Independent Engineer and

the Hand-Back Independent Engineer (each and separately the Independent Engineer).

2712

(a)

(b)

27.3

The Parties shall appoint:

an independent expert to discharge certain to technical advisory duties and functions
and provide assistance in relation to the Mandatory Enhancements, as more fully set
out in Section 7 (the Initial Independent Engineer); and

an independent expert to discharge certain to technical advisory duties and functions
and provide assistance in relation to the Hand-Back, as more fully set out in Section 26
(the Hand-Back Independent Engineer).

Within six (6) months of the Effective Date, the Initial Independent Engineer shall be

selected:

(a)

(b)

through an appropriately advertised competitive process to be administered by THPA
in accordance with the Subcontracts and Sub-concessions Regulations; and

amongst candidates that:
(i) have sufficient and appropriate experience and familiarity with projects and
concessions of comparable size and scale in the ports/marine works sector;

and

(ii) benefit from the qualifications outlined in ANNEX 27.3.
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274  The Hand-Back Independent Engineer shall be selected as soon as reasonably
practicable prior to the Initial Inspection and Section 27.3 shall apply to such appointment.

27.5 A Party may only object to an Independent Engineer’s appointment on the grounds that
such appointment does not satisfy the criteria of Section 27.3.

27.6  THPA shall enter into a consultancy agreement with the Independent Engineer (the
Independent Engineer’s Agreement), the terms of which shall correspond to the Independent
Engineer’s responsibilities and rights under this Agreement. The Independent Engineer’s
Agreement shall be countersigned on behalf of the Hellenic Republic and shall specifically
include a duty of care for the benefit of the Hellenic Republic and THPA equally. THPA will
be responsible for the payment of the fees and other cost and expenses of the Independent
Engineer, and the Hellenic Republic shall have no responsibility for such fees, cost or expenses.
The term of the Independent Engineer’s Agreement shall not exceed the requirements of its
role.

27.7  The Independent Engincer may only be replaced and the Independent Engineer’s
Agreement terminated or amended:

(a) with the written consent of the Parties;

(b) for reasons of national security upon request by the Hellenic Republic; or

© in the event that the Independent Engineer no longer fulfils the criteria determined in
ANNEX 27.3.

27.8  The Independent Engineer shall:

(a) review any draft aster Plan and draft PDP and any draft C EX Period Plan and
suggest changes where appropriate regarding:

(i) the Draft Detailed Design to be submitted for approval to the Approving
Authority, is complete and in final form;

(i) the verification of compliance of the Draft Detailed Design with A's
approved  aster Plan and Port Development Plan (but subject to
Section 6.2), approved environmental terms and the Design Standards, with
due regard to Section 6.5(c)Zgalpa! To apyeio mpoéievong Tig avapophs
oev Ppelnke.;

(iii) to the extent that the Draft Detailed Design refers to a Priority I First

andatory Enhancement, confirmation that the respective construction

budget 1s not less than the corresponding Reference Cost specified in
X7.2;

(b) supervise the First Mandatory Enhancements and the Second Mandatory
Enhancements which are undertaken in accordance with Section 7, irrespective of the
time required by THPA to complete them and in the course of supervision shall be
entitled to conduct any investigations and request any information considered
necess

(©) inspect the works and ensure compliance with applicable standards, laws and time
schedules and suggest necessary changes and issue certificates of completion;
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(d) assist in any other technical aspects as might be required by THPA and the Hellenic
Republic;

(e) prepare and keep full and proper records of all tasks undertaken and make such records
available to the Hellenic Republic upon request; and

() have any other rights and obligations expressly provided for in this Agreement and/or
any duties reasonably incidental thereto and/or as may be further provided in the
Independent Engineer’s Agreement.

279  With regard to the rights and obligations under Section 27.8(a)(i), the following shall
apply: No later than sixty (60) calendar days after the end of the respective CAPEX Period the
Independent Engineer shall prepare and deliver a statement (the Mandatory Enhancements
Statement) setting out in complete and documented evidence:

(a) the requirements as to Mandatory Enhancements for the relevant CAPEX Period, as
derived from the approved CAPEX Period Plan;

b) the state of completion of each Mandatory Enhancement, as well as the completion
percentage;

(c) the Completion Amount and the Shortfall Amount for the relevant CAPEX Period,
together with calculations thereof, deriving from the foregoing and in line with the
provisions of Section 7; and

(d) the Mandatory Enhancements still in progress, including an estimate as to when such
Mandatory Enhancements will be completed.

The Mandatory Enhancements Statement as well as all other relevant information in connection
with the realisation of the Mandatory Enhancements shall be forwarded without undue delay to
the HRADF. It shall enable the respective party to determine whether the Mandatory
Enhancements have been realised in full or only partially for the purpose of Section 7 of this
Concession Agreement and clause 17 of the SPA. Further details as to the form and content of
the Mandatory Enhancements Statement are set out in ANNEX 27.9,

28. GOVERNING LAW AND DISPUTE RESOLUTION

28.1 This Agreement and any non-contractual obligations arising out of or in connection
with this Agreement will be governed by, and interpreted in accordance with, the substantive
laws of the Hellenic Republic.

28.2  All disputes arising out of or in connection with this Agreement shall be finally settled
under the Rules of Arbitration of the International Chamber of Commerce by three arbitrators
appointed in accordance with said rules. The place of the arbitration shall be Thessaloniki. The
language of the arbitration shall be Greek.

28.3 The Parties expressly and irrevocably agree that Article 13(5) of the Rules of
Arbitration of the International Chamber of Commerce shall not apply to the extent that such
provision would prevent a person of Greek nationality from being appointed as chairman.

28.4  In cases of disputes arising out of or in connection with this Agreement, in particular
but not limited to the fulfilment of obligations by THPA, THPA shall undertake the actions, as
the case may be, in the form demanded by the Hellenic Republic and continue to make
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payments of the Concession Fee until the dispute has been settled. For the avoidance of doubt,
this Section 28.4 does not prevent the Hellenic Republic from requesting the forfeiture of
Performance Guarantee as stipulated in Section 18. In case the claims made by the Hellenic
Republic are found to be unjustified by the arbitral tribunal, the arbitral tribunal shall have the
powers to order an adequate reimbursement as part of its award.

28.5  The award made at the arbitration shall be final, irrevocable and not subject to any
appeal or re-ex  'nation on the merits. The Parties expressly undertake to comply with the
terms of the award without undue delay.

29. ASSIGNMENT & FIN CING

29.1  Save as specified in Section 29.2 below, the rights of T A given under this
Agreement cannot be assigned to any third party save with the prior written consent of the
Hellenic Republic. Any assignment or purported assig  ent in violation of this provision shall
be null and void.

29.2  Without the Hellenic Republic’s prior consent, A shall be entitled to assign, pledge
or transfer its rights or claims of a financial nature under or pursuant to this Agreement, subject
to prior written notification to the Hellenic Republic, but only as security to Qualifying Lenders
in respect of Qualifying Indebtedness provided to A as part of Qualifying Financing
Agreements (each as defined hereinbelow).

29.3  Any grant of security pursuant to this Section 29 by T A to its Qualifying Lenders
shall be valid and binding as regards the Hellenic Republic if evidenced by a document having
a date certain and subject to the Hellenic Republic being notified thereof in the form and in the
manner each time prescribed under applicable law.

294  Exercise by A’s lenders of any rights or remedies available to them pursuant to
any contract or instrument giving rise to or evidencing security in any of the form envisaged
by this Section 29 shall not affect or limit ~ PA’s obligations or liabilities hereunder.

29.5 Inthis Agreement:

(a) Qualifying Lender means an Acceptable Bank that is permitted (by virtue of a valid
license or a lawful and valid exemption from the requirement to possess a license), to
engage in the activity of lending funds to corporate entities generally on a professional
scale within the territory of the Hellenic Republic and are subject to (or lawfully exempt
from) prudential supervision, in each case in accordance with the laws of the Hellenic
Republic;

b) Qualifying Indebtedness means senior debt capital financing and/or senior financial
credit extended to A by Qualifying Lenders under Qualifying Financing
Agreements, to the extent only relating to: (i) financing of the andatory
Enhancements and/or the Top-Up Performance Bond; and/or (ii) any other capital
expenditure approved by the Hellenic Republic in line with the aster Plan or Project
Development Plan which is capable of being project financed.

() Qualifying Financing Agreements means the agreements between Qualifying
Lenders and A in respect of the grant of the Qualifying Indebtedness that are:

(i) entered into on or after the Effective Date; and
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(ii) notified, and delivered by THPA in full and certified copy to the responsible
HR Governmental Body within thirty (30) days as of their execution and (if
applicable) any amendment thereto,

29.6 THPA shall be solely responsible for assuring the availability of financing required
from time to time for the full and proper discharge of its obligations under this Agreement.
Notwithstanding the foregoing, the Hellenic Republic acknowledges that THPA may raise
Qualifying Indebtedness through limited recourse project financing.

29.7 The Hellenic Republic shall take all reasonable steps requested by THPA to assist
THPA in obtaining Qualifying Financing and to address reasonable requests of the Qualifying
Lenders in connection with Qualifying Financing, within the confines of established practices
of the Hellenic Republic in the context of infrastructure concessions. The Hellenic Republic
shall, if so requested by THPA, consent to the entry into a direct agreement with THPA and the
Qualifying Lenders (the “State Direct Agreement”) in the form of the draft attached hereto as
ANNEX 29.7 (Form of State Direct Agreement).

3(0. MISCELLANEOUS PROVISIONS

30.1 Either Party may set-off any amount due to the other Party under this Agreement
against any amount due under this Agreement provided that the amount has been due for thirty
(30) days, has not been paid and has not been disputed by the other Party in good faith in
accordance with Section 28.

30.2 No amendment or waiver of any provision of this Agreement, nor consent to any
departure by any of the Parties therefrom, shall in any event be effective unless in writing and
signed by the parties hereto. Such waiver or consent shall be effective only in the specific
instance and for the specified purpose for which given.

30.3 Negotiations between the Hellenic Republic and THPA will always be held in good
faith, with the intention of maintaining the allocation of risks and the distribution of rights and
obligations of this Agreement and to achieve an economic result that comes closest to what the
Parties intended upon entering into this Agreement.

304  This Agreement shall not restrict or limit in any respect the Hellenic Republic’s powers,
prerogatives, faculties, discretions or rights to decide on any matter pertaining to the protection
of national security, security and safety of navigation, public health, public order, the
environment, cultural and underwater heritage and/or any other matters enshrined in the
constitution of the Hellenic Republic.

30.5 Each provision of this Agreement will be valid and enforceable to the fullest extent
permitted by law. If any provisions of this Agreement are declared to be invalid, unenforceable
or illegal by any competent arbitral tribunal or court, such invalidity, unenforceability or
illegality shall not prejudice or affect the remaining provisions of this Agreement which shall
continue in full force and effect. If any such provision of this Agreement is held to be invalid,
unenforceable or illegal, the parties will promptly endeavour to negotiate new provisions to
eliminate such invalidity, unenforceability of illegality and to restore this Agreement as nearly
as possible to its original intent and effect.

30.6  Except as expressly provided for in this Agreement, a person who is not a party hereto
will have no right under any statutory provision to enforce any of its terms.
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30.7  Except as expressly provided in this Agreement, no failure or delay by any Party in
exercising any right or remedy relating to this Agreement will affect or operate as a waiver or
variation of that right or remedy or preclude its exercise at any time. No single or partial exercise
will preclude any further exercise of it or the exercise of any other remedy.

30.8  Any notice to be given under this Agreement shall be in writing and shall either be
delivered personally or sent by registered post, facsimile transmission, electronic mail or other
means of telecommunication in legal written form. The addresses and numbers for service of
notice shall be given to the parties at their respective addresses set forth below:

If addressed to the Hellenic Republic:
[e]

with copy to:

Ports Regulatory Authority

[e]

If addressed to THPA:

[e]

or such other address, or facsimile number as may be notified by that party to the other p 'y
from time to time, and shall be deemed to have been made or delivered (i) in the case of any
communication made by letter, when delivered by hand, or by mail (registered, return receipt
requested) at that address, or (ii) in the case of any communication made or facsimile when
transmitted to a correctly addressed facsimile number. Where any Party changes its address,
communication numbers, or directed attention as set forth above, it shall notify the other Parties
in writing to the adoption thereof. '

309 The S to this Agreement form a part of this Agreement and shall have full
force and effect as though they were expressly set out in the body of this Agreement.

30.10 Where reference is made to a “Section” within this Agreement, this reference is made
to the respective section and, as the case may be, paragraph or sub-paragraph, of this
Agreement.

30.11 This Agreement and the XES constitute the entire agreement.

30.12 This Agreement was drawn up and executed in the Greek language. In addition:

(a) An agreed form English language translation of this Agreement is appended hereto as
ANNEX 30.12, for convenience.

(b) All notices, correspondence and other documents between the Parties shall be drawn
up in the Greek language.

(©) In the case of use of a second language, such language shall be English. If two language
versions of a document have been drawn up, the Greek version shall prevail.
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(d)

(e)

6

THPA undertakes the obligation to facilitate communications between any non Greek-
speaking members of staff it may employ from time to time and the Hellenic Republic
by providing translators and/or interpreters.

Irrespective of the potential use of a second language in the Parties’ dealings, in each
case the official and prevailing language in respect of this Agreement and all
contractual aspects of its performance shall be Greek.

By exception, information, specifications or data relating to machinery, devices or
equipment may be initially submitted only in English and translated into Greek if
requested by the Hellenic Republic, in each case at THPA’s cost.
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DE TIONS AND TERPRETATION

In this Agreement, the following words and expressions will have the following meanings:

2001 Agreement has the meaning given in Preamble (C).

2009 Addendum has the meaning given in Preamble (C).

Affiliated Company has the meaning given in Section 14.6(a).
Aggregate Reference Cost has the meaning given in Section 7.3(b).
Agreement has the meaning given in Preamble (F).

Approving Authority has the meaning given in Section 7.7.

Banking Day has the meaning given in Section 15 4.

Basis Reference Procurement Cost has the meaning given in Section 7.11(h).

Basis Reference Works Cost has the meaning given in Section 7.10(a).
Breach has the meaning given in Section 16.1.

CAPEX Period has the meaning given in Section 7.1.

CAPEX Period Plan has the meaning given in Section 7.1.

CF Increase Year has the meaning given in Section 15.7.

Change of Law has the meaning given in Section 22.1.

Combined Sales has the meaning given in Section 15.3(b).
Completion Amount has the meaning given in Section 7.12(a)(i).
Compliance Certificate has the meaning given in Section 14.1(c).
Concession Assets has the meaning given in Section 3.5.

Concession has the meaning given in Section 4.1.

Concession Land Perimeter has the meaning given in Section 3.5(b).
Concession Fee has the meaning given in Section 15.1.

Concession Term has the meaning given in Section 4.5.

Conditions has the meaning given in Section 1.1.

Consolidated Revenue of THPA has the meaning given in Section 15.3(a).

Container Terminal has the me 'ng given in Section 3.3(i).

Container Terminal Reference Year has the meaning given in Section 3.8.
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Container Terminal Throughput Level has the meaning given in Section 3.8.
Conventional Cargo Terminals has the meaning given in Section 3.3(h).
Conventional Cargo Terminals Reference Year has the meaning given in Section 3.10.
Conventional Cargo Terminals Throughput Level has the meaning given in Section 3.10.,
Cruise and Ferry Terminals has the meaning given in Section 3.3(b).

Cruise Services has the meaning given in Section 3.3(b).

Designated Sub-Concessions has the meaning given in Section 3.6.

Design Standards has the meaning given in Section 7.6.

Detailed Design has the meaning given in Section 7.7.

Detailed Diagram has the meaning given in Section 3.2.

Dispute Notice has the meaning given in Section 23.5.

Distributions has the meaning given in Section 13.2.

Draft Detailed Design has the meaning given in Section 7.6.

Draft PDP has the meaning given in Section 6.3(c).

Draft Procurement Materials has the meaning given in Section 7.11(a).

Draft Ratification Law has the meaning given in Section 1.1(a).

Draft Structural Design has the meaning given in Section 3.5(d)(i).

Effective Date has the meaning given in Section 1.2.

Eligible Bank has the meaning given in Section 18.4.

EU Law has the meaning given in Section 2.3(c)(ii).

Events of Default has the meaning given in Section 24.2.

Excluded Areas and Assets has the meaning given in Section 3.5(d)(ii).
Existing Approvals has the meaning given in Section 6.5(a)(i).

Existing Concession Agreement has the meaning given in Preamble (C).
Existing Port Regulations has the meaning given in Section 1.7(c).

Extended First CAPEX Period End Date has the meaning given in Section 7.2
Ferry Services has the meaning given in Section 3.3(b).

Final Completion Certificate has the meaning given in Section 17.7.
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financial year has the meaning given in Section 13.3(d).
First CAPEX Period has the meaning given in Section 7.2.
First CAPEX Period Commencement Date has the meaning given in Section 7.2.
First CAPEX Period Designs Longstop Date has the meaning given in Section 7.6.
First CAPEX Period End Date has the meaning given in Section 7.2.
First andatory Enhancements has the meaning given in Section 7.2.
First Priority Enhancements has the meaning given in Section 8.3.
Force ajeure Event has the meaning given in Section 23.1.
Force ajeure Notice has the meaning given in Section 23.3.
Force ajeure Period has the meaning given in Section 23.4.
Good Industry Practice has the meaning given in Section 5.6.
and-Back has the meaning given in Section 26.1.
Hand-Back Assets has the meaning given in Section 26.1.
and-Back Concession Assets has the meaning given in Section 26.3.
and-Back Independent Engineer has the meaning given in Section 27.2(b).
Hand-Back Inspection has the meaning given in Section 26.13.
and-Back Requirements has the meaning given in Section 26.4.
Hellenic Republic has the meaning given in Preamble (Parties).
Hellenic Republic Events of Default has the meaning given in Section 24.2.
olding Company has the meaning given in Section 15.8.
R Governmental Body has the meaning given in Section 2.4.
HR Port Services has the meaning given in Section 11.5.
HR Representatives has the meaning given in Section 5.5.
HRADF has the meaning given in Preamble (E).
Independent Engineer has the meaning given in Section 27.1
Independent Engineer’s Agreement has the meaning given in Section 27.6.
Initial Independent Engineer has the meaning given in Section 27.2(a).

Initial First CAPEX Period End Date has the meaning given in Section 7.2.
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Initial Inspection has the meaning given in Section 26.5.

Initial Master Plan has the meaning given in Section 6.2(a).

Initial Master Plan Date has the meaning given in Section 6.2(a).

Initial PDP has the meaning given in Section 6.3(a).

Initial PDP Date has the meaning given in Section 6.3(a).

Initial Works has the meaning given in Section 6.5(a).

Insolvency Event has the meaning given in Section 24.1(f).

LD Catalogue has the meaning given in Section 16.2.

Liguidated Damages has the meaning given in Section 16.2.

Maintenance Record has the meaning given in Section 8.9.

Mandatory Enhancements has the meaning given in Section 7.1.
Mandatory Enhancements Statement has the meaning given in Section 27.9.
Master Plan has the meaning given in Section 6.2(a)(ii).

Master Plan Specifications has the meaning given in Section 6.2(b)(ii).
Material Breach has the meaning given in Section 24.1(a).

Measurement Period has the meaning given in Section 13.3(c).

Minimum Maintenance Programme has the meaning given in Section 8.5;
Minimum Service Levels has the meaning given in Section 8.2.

Minor Sub-Concessions has the meaning given in Section 9.3.

Minor Sub-Concessions Regulations has the meaning given in Section 9.3.
Net Debt has the meaning given in Section 13.3.

Notification of Rejection has the meaning given in Section 6.3(c)(v).
Notice of Commencement has the meaning given in Section 7.2.

Old Customs has the meaning given in Section 3.5(d).

Other Activities has the meaning given in Section 4.4(d).

Parent Company has the meaning given in Section 14.5(b).

Parliament has the meaning given in Preamble (E).

Party/Parties has the meaning given in Preamble (Parties).
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Pier I Undertakings has the meaning given in Section 6.6.

Performance Bonds has the me "ng given in Section 18.2.

Performance Guarantee has the meaning given in Section 18.1.
Periodical Cash Flow has the meaning given in Section 15.8(a).

Port Area has the meaning given in Section 3.1.

Port Authority has the meaning given in Section 2.3(b).

Port Development Plan has the meaning given in Section 6.3(a).

Port Infrastructure Charges has the meaning given in Section 10.3.

Port Land Zone has the meaning given in Section 3.2.

Port of Thessaloniki has the meaning given in Preamble (A).

Port of Thessaloniki Authority has the meaning given in Section 2.3(a).
Port Sea Zone has the meaning given in Section 3.4.

Port Security Norm has the meaning given in Section 11.2(f).

Port Service Charges has the meaning given in Section 10.2.

Port Tariffs has the meaning given in Section 10 1.

P has the meaning given in Section 2.2.

Preferred Investor has the meaning given in Preamble E).

Preferred Investor Group has the meaning given in Section 15.8(d)
Preferred Investor IRR has the meaning given in Section 15.8(c).

Prior Breaches has the meaning given in Section 1.9(b).

Priority I First andatory Enhancements has the meaning given in Section 7.2.
Priority II First Mandatory Enhancements has the meaning given in Section 7.2.
Privatisation Process has the meaning given in Preamble (E).
Procurement aterials has the meaning given in Section 7.11(c).
Qualifying Financing Agreements has the meaning given in Section 29.5.
Qualifying Indebtedness has the meaning given in Section 29.5.
Qualifying Lender has the meaning given in Section 29.5.

Ratification Law has the meaning given in Section 1.1(a).
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Reference Cost has the meaning given in Section 7.3(b).

Regulatory Powers has the meaning given in Section 2.3(c).

Regulatory Rules has the meaning given in Section 2.3(g).

Remedial Works has the meaning given in Section 3.5(d)(i).

Remedy Period has the meaning given in Section 25.3.

Right has the meaning given in Section 4.1.

Second Aggregate Reference Cost has the meaning given in Section 7.4.
Second CAPEX Period has the meaning given in Section 7.4.

Second Mandatory Enhancements has the meaning given in Section 7.3.
Second Inspection has the meaning given in Section 26.8.

Significant Manner has the meaning given in Section 14.4.

Shortfall Amount has the meaning given in Section 7.12(a)(ii).

SPA has the meaning given in Preamble (E).

SPA Shares has the meaning given in Section 15.8(d).

State Direct Agreement has the meaning given in Section 29.7.
Statement of Vision has the meaning given in Preamble (H).

Step-In Right has the meaning given in Section 21.1.

Structural Design has the meaning given in Section 3.5(d)(ii).
Sub-Concessionaire has the meaning given in Section 12.3.
Sub-Concessions has the meaning given in Section 12.3.

Subcontract has the meaning given in Section 12.1.

Subcontractors has the meaning given in Section 12.1.

Subcontracts and Sub-Concessions Regulations has the meaning given in Section 12.2.
Subordinated Debt has the meaning given in Section 13.3

Subsidiary has the meaning given in Section 14.5(c).

Substantial Completion Certificate has the meaning given in Section 7.9.
Surviving Regulation has the meaning given in Section 1.7(c).

Termination Notice has the meaning given in Section 25.5.
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Termination Period has the meaning given in Section 25.11.
Termination Warning has the meaning given in Section 25.3.
THPA has the meaning given in Preamble (Parties).

THPA Events of Default has the meaning given in Section 24.1.

Top-Up Performance Bond has the meaning given in Section 18.2.

Total Equity has the meaning given in Section 13.3.
Updated aster Plan has the meaning given in Section 6.2(a)(ii).

Updated PDP has the meaning given in Section 6.3(a).
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SIGNATURE

This Agreement is signed by duly authorised representatives of the Parties:
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ANNEX H - Statement of Vision
Port of Thessaloniki Identity

The identity of the Port of Thessaloniki is intrinsically associated with the territorial cohesion
and prosperity of the Hellenic Republic, the promotion of maritime excellence and the
sustainable advancement of economic activity as part of balanced interaction and growth of
the regions and communities of Northern Greece and those of the hinterland served by the
port.

Port of Thessaloniki Mission
The mission of the Port of Thessaloniki includes:

(6] becoming a leading transit cargo hub for competitive and reliable distribution
of freight to the heartland of Europe;

(ii) functioning seamlessly and serving continuously as the leading port
connecting Northern Greece with key destinations in the Eastern Mediterranean and Central
Europe;

(iii) contributing to local, regional and domestic economic, social and community
prosperity in proportion to its pivotal macro-economic importance;

(iv)  serving as a model for city-port interaction;

(v) utilising fully the potential for growth and contributing added value over each
of the areas impacted by its activities; and

(vi)  adopting sensible, reliable and efficient long-term strategies and
implementing proactive, responsive and effective operating policies and procedures to
discharge its mission and help attain its vision.

Port of Thessaloniki Vision

The Port of Thessaloniki will become a model integrated port, offering a comprehensive
range of world class services to cargo, passengers and ships, and a leading hub, attracting and
facilitating the smooth routing of trade flows to, and within, Europe and the Eastern
Mediterranean.
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ANNEX 1.1(a) - Provisions of the Ratification Law
Article 1 - Ratification of Concession Agreement

§1. The agreement dated 2™ February 2018, entitled “Concession Agreement regarding the
use and exploitation of certain areas and assets within the Port of Thessaloniki” and made
between the Hellenic Republic and Thessaloniki Port Authority S.A. is hereby ratified and
assumes the force of law, together with its appendices. The text of the said agreement, in the
Greek language reads verbatim as follows:

[Text of CA to be inserted]

§2. Without limiting the generality of Section 2 (Ports Regulatory Framework) and without
prejudice to Section 22 (Change of Law) of the concession agreement referred to in paragraph
1 of this Article 1 (the “Concession Agreement”), ratification of the Concession Agreement
shall not restrict or limit the enactment or amendment of laws governing or affecting any aspects
of the operation of the Port of Thessaloniki, including without limitation, the establishment and
appointment at any time of any private law or public law entity, authority or organizational
structure to assume the role of a port authority and/or harbour master and/or to succeed in all
or part of the public administrative functions and roles envisaged in Article 5 hereof and relating
to the management of the Port of Thessaloniki.

Article 2 —State Supervision

§1. Subject to the provisions of the Concession Agreement, Thessaloniki Port Authority
S.A. acts as administrator of the Port of Thessaloniki and a provider of integrated port services
within the Port of Thessaloniki.

§2. The State supervises all activity within the Port of Thessaloniki and all activities within
the land and sea zone of the Port of Thessaloniki in accordance with the provisions of the
Concession Agreement and applicable laws.

§3. The activities and operations of Thessaloniki Port Authority S.A. and any and all
activities and operations within the Port of Thessaloniki remain subject to the overriding
objectives of:

(a) maintenance of sovereignty and territorial cohesion of the Hellenic Republic;

(b) contribution to local, regional and domestic economic, social and community
prosperity in proportion to its pivotal and macro-economic importance;

(V) facilitation of economic growth and prosperity of the areas, communities and
industries served by or through the Port of Thessaloniki;

d) protection of the environment in accordance with applicable law;

(e) continuous availability and delivery of reliable and quality service to ships,
passengers and cargo, on a non-discriminatory basis, save only to the extent specifically
permitted by the Concession Agreement and/or in accordance with applicable law; and

(3] enhancement of the standard of services made available to users and the public.

§d. The provisions of this Article 2 do not affect the allocation or exercise of any powers
and competences vested from time to time upon the Ports Regulatory Authority.
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§5. To the fullest extent not inconsistent with the provisions of this law, the provisions of
Law 2971/2001 (Government Gazette A’ 285/2001) shall apply to the Concession Agreement.

Article 3 - Port Land Zone

§1. The Port Land Zone of the Port of Thessaloniki is defined as the land area delimitated
by the solid blue line in the detailed topographic diagram attached as ANNEX 3.2 (the Detailed
Diagram) to the Concession Agreement that is hereby ratified. References to the land zone of
the Port of Thessaloniki in the Concession Agreement and in the applicable legislation shall be
construed as references to the above-mentioned area.

§2. The right granted to Thessaloniki Port Authority S.A. by concession pursuant to the
Concession Agreement ratified does not confer upon Thessaloniki Port Authority S.A. or any
of its existing or future successors or assigns any rights in rem over, nor does it affect the nature
of the port land zone of the Port of Thessaloniki as an asset of public ownership in common
use.

§3. Thessaloniki Port Authority S.A. shall maintain in force and consent to the renewal of
the sub-concessions in respect of the areas listed in Annex 3.6 (Designated Sub-Concessions)
of the Concession Agreement, on terms and conditions substantially identical to those currently
applicable. Any and all costs of maintenance of the areas and assets comprised in such sub-
concessions shall be borne by the respective sub-congessionaire(s).

§4. Any and all contracts, agreements, acts or arrangements of any form or nature between
Thessaloniki Port Authority S.A. and any person or persons, whether existing or future, relating
to, providing for or granting any rights of possession, use and/or exploitation of any part of the
areas or assets being the subject matter of the Concession Agreement and/or deriving effect
from the Concession Agreement or related to such rights (such contracts, agreements, acts or
arrangements being collectively referred to as the “Derivative Arrangements”) shall be
subordinate to the Concession Agreement and be without prejudice to its provisions. Save as
specified in paragraph 5 of this Article 3: '

(a) each Derivative ~ angement shall lapse and terminate upon expiry or early
te 'nation of the Concession Agreement; and

(b) no person benefiting, directly or indirectly, from a Derivative Arrangement
may acquire or exercise any right or entitlement vis-a-vis the Hellenic Republic in connection
w'th the Concession Agreement and/or that Derivative Arrangement.

§5. Uponte ‘nation or exp ry of the Concession Agreement, the Hellenic Republic may,
but shall not be required to, be subrogated into all or any part of the existing and future rights
of Thessaloniki Port Authority S A. and the future obligations of Thessaloniki Port Authority
S.A under or in respect of a Derivative Arrangement, on such terms and conditions as may be
agreed and set forth in a written agreement between the Hellenic Republic, represented by the

inister of arine and Is and Policy, and the inister of Finance, on the one hand, and the
respective counterparty(ies) of  essaloniki Port Authority S.A., on the other hand.
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§6. The provisions of article 479 of the Civil Code shall not apply to:

(a) the Hellenic Republic’s subrogation in the rights of Thessaloniki Port
Authority S.A. pursuant to paragraph 4 of this Article and/or pursuant to Section 12 (Delegation
of Rights and Obligations by ThPA) of the Concession Agreement; and/or

(b) the redelivery or hand-back by Thessaloniki Port Authority S.A. to the Hellenic
Republic of any part of the areas or assets under concession pursuant to Section 26 (End of
Term — Hand-Back) of the Concession Agreement, including (but without limitation) hand-
back further to termination of the Concession Agreement pursuant to its terms; and/or

(c) the exercise by the Hellenic Republic of any of its rights of access, intervention
or step-in pursuant to Section 20 (Right of Access and Right of Intervention) or Section 21 (Step-
in Right) of the Concession Agreement; and/or

() the exercise by any financial creditor(s) of Thessaloniki Port Authority S.A. of
any rights of substitution or subrogation pursuant to any ‘“‘State Direct Agreement” as may be
entered into by the Hellenic Republic in furtherance of, and in accordance with, Section [29
(Assignment & Financing)] of the Concession Agreement.

§7. Upon the Concession Agreement taking effect pursuant to its terms, the private
property of the Hellenic Republic identified under registration number A.B.K. 325, comprising
a plot of land with a surface area of approximately Five Thousand Fifty-Nine and 0.15
(5,059.15) square meters, on which buildings have been erected of an aggregate area of Twelve
Thousand Two Hundred Forty-Seven and 0.20 (12,247.20) square meters, organized in three
three-storey buildings, namely, a central building with an aggregate area of Three Thousand
Nine Hundred Seventy-Five (3,975) square meters, one eastern and one western building with
a surface area of One Thousand Two Hundred Thirty-Seven and 0.50 (1,237.50) square meters
each, connected by two two-storey structures, located at the Port of Thessaloniki and situated
between Pier I and Pier II shall be automatically added to and comprised in the assets under
concession by virtue of the Concession Agreement, subject to and pursuant to the terms and
conditions more fully set out therein and, for the avoidance of doubt, upon the Concession
Agreement taking effect pursuant to its terms, any rights or powers of the corporation under the
name «Public Properties Company S.A.» («Etaipic Axivijtov Anpociov A.E.»), in its capacity
as quasi global successor by way of merger of the corporation under the name «State Property
Corporation S.A.» («Kmnuotkf] Erapeic tov Anpociov A.E.»), pertaining to the
administration or management of the said property, shall automatically lapse.

Article 4 — Port Sea Zone

§1. The jurisdiction of Thessaloniki Port Authority S.A. over the port sea zone of the Port
of Thessaloniki is subsidiary to the competences of the Hellenic Republic and limited to the
extent necessary:

(a) to enable Thessaloniki Port Authority S.A. to exercise its rights granted under
the Concession Agreement and to effectively discharge its relevant obligations under the
Concession Agreement, including those relating to the maintenance of operational depths
throughout navigable parts of the port sea zone of the Port of Thessaloniki;

(b) to enable Thessaloniki Port Authority S.A. to comply with its obligations under
applicable laws;

(0 to enable the performance of works permitted in accordance with the
Concession Agreement and applicable laws; and
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(d) to facilitate communication and coordination with the competent authorities of
the Hellenic Republic entrusted with security, law enforcement, safety and safety of navigation
within the Port of Thessaloniki, on a regular basis and as part of incident and emergency
response, contingency and crisis management.

§2. The Hellenic Republic assumes fully and exclusively the responsibilities, duties and

cost of compliance with the provisions of Law 2881/2001 (Government Gazette A’ 16/2001)

in respect of the Port of Thessaloniki, to the extent relating to shipwrecks identified and charted

on or before 24.06.2016. To the extent applicable, all references in the said law to the

“Organization” are to be construed as references to the Hellenic Republic, represented by the
inister of Marine and Island Policy.

§3. Subject only to paragraph 2 above, Thessaloniki Port Authority S.A. assumes fully the
responsibilities, duties and cost of compliance with the provisions of Law 2881/2001
(Government Gazette A’ 16/2001) in respect of the Port of Thessaloniki.

§4. Thessaloniki Port Authority S.A. may not enter into any sub-concession or other
arrangement with any person relating to the grant of exclusive or special rights over any part of
the Port Sea Zone of the Port of Thessaloniki, save to the extent permitted pursuant to the
Concession Agreement. For the avoidance of doubt, paragraphs 2, 4, 5 and 6 of Article 3 (Port
Land Zone) hereof shall apply mutatis mutandis to the Port Sea Zone.

Article 5 — Administrative and Normative Functions

§1. Upon publication of this law and save as specified elsewhere in this law, the following
shall be deemed repealed, abolished and invalidated:

(a) any provisions of laws of specific application to Thessaloniki Port Authority
S.A. and/or Thessaloniki Port Authority, its predecessor legal entity of public law, to the extent
empowering the Board of Directors of Thessaloniki Port Authority to adopt, introduce,
establish, issue, enact or modify normative rules or operation regulations, including without
limitation, the
provisions of Law 390/1914, Legislative Decree 4463/1930, Legislative Decree 2551/1953,
Legislative Decree 449/1970 and/or Legislative Decree 377/1974, each as in force:

(b) any provisions of laws, to the extent inconsistent with the provisions of the
Concession Agreement (including, without limitation, the allocation of functions and
responsibilities envisaged under Section 11 thereof) and/or this law;

(c) any provisions of laws (whether introducing requirements or providing for
exemptions from applicable requirements), to the extent applying to Thessaloniki Port
Authority S.A. and/or the Port of Thessaloniki, but not one or more comparable undertakings
and/or one or more comparable port(s), save to the extent such laws, as applicable to the Port
of Thessaloniki, do not contradict a particular provision of the Concession Agreement;

(d) any provisions of law, to the extent incompatible with control of Thessaloniki
Port Authority S.A. by a private economic operator, including without limitation, provisions of

laws applicable to “public sector”, “public utilities” and/or entities controlled, directly or
indirectly, by the Hellenic Republic (but not to other entities);

(e) any provisions of law conferring upon Thessaloniki Port Authority S.A. any of
the functions listed in Article 6 of this Law; and/or
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® implementing rules or operation regulations issued by the appropriate bodies
of Thessaloniki Port Authority S.A. and/or Thessaloniki Port Authority, to the extent deriving
validity from any of the foregoing.

§2. Paragraph 1 above shall not apply to the rules and regulations to which Article 1.7(c)
of the Concession Agreement being hereby ratified refers, for the period of time and on the
conditions more fully specified in the Concession Agreement. Additionally, Thessaloniki Port
Authority S.A. may adopt, modify and apply from time to time binding corporate rules and
regulations applicable to itself, to the extent specifically required under the Concession
Agreement and/or permitted under applicable laws, including without limitation as to matters
pertaining to the internal aspects of its organization, structure, services and operations.

§3. Upon publication of this law, Thessaloniki Port Authority S.A. shall be entitled to
exercise only the functions and powers specifically envisaged under the Concession
Agreement.

Article 6 — Authorizations and Implementing Regulations

§1. Subject to Articles 107 to (and including) 132 of Law 4389/2016 (Government Gazette
A 94), by virtue of decisions issued by the Minister of Marine and Island Policy, regulations
may be issued from time to time in respect of:

(a) any of the matters envisaged in paragraph 1 of Article 5; and/or
(b) any of the matters listed in paragraph 2 of this Article 6.

§2. The Minister of Marine and Island Policy is authorized to issue regulations to govern
any and all administrative matters pertaining to the safe and environmentally responsible
operation of the Port of Thessaloniki and the handling of shipping traffic in the Port of
Thessaloniki, including without limitation:

(a) the prescription of formalities and procedures applicable to arrivals and
departures of vessels to, from and within the Port of Thessaloniki;

(b) the necessary arrangements for the safe movement, navigation and the efficient
reception of ships, including communications, signalling, regulation of speed and the
requirements for towage and/or pilotage;

(c) the method and process of reception of ships;

(d) the rules and procedures applicable to the assignment of berths, berthing,
mooring and anchoring of ships, subject to Section 11.4 of the Concession Agreement;

(e) rules and procedures relating to ship wrecks and other objects in the waters of
the Port of Thessaloniki that obstruct or endanger navigation;

0] rules and procedures on the supervision of the provision of port services,
including without limitation any or all of the services of the categories listed in Section 11.1
and 11.2 of the Concession Agreement;

(g any and all matters pertaining to security and safety in respect of navigation of
vessels, terrestrial traffic, harbouring of vessels, the provision of port services, loading and
unloading of cargo and embarkation and disembarkation of passengers, including the
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introduction of risk classification categories and the application of special regimes to specific
classes or categories of each of the foregoing;

(h) rules and regulations on workplace safety, health and hygiene, in line with
international best practices;

@) rules and regulations on the prevention of pollution or contamination of port
water, land and air, including the discharge of any liquids, materials, substances or objects into
the waters of the port, onto the quays or various types of emissions into the air, the prescription
of precautionary measures with regard to the loading, unloading and handling of potentially
polluting, contaminating, noxious or hazardous cargoes, and proper actions to be taken in the
event of a spill, the disposal of garbage and waste from ships;

)] the empowerment of the competent station(s) of the Hellenic Coast Guard, in
its capacity as Authority of the Port («Awpeviki) Apyii») and/or any future authority(ies) as may
be established pursuant to applicable law to supervise the operations of the Port of Thessaloniki
with functions, powers and duties to supervise, monitor and inspect each of the foregoing areas,
enforce applicable regulations and impose administrative sanctions; and

k) the nature of administrative sanctions to be imposed in connection with
breaches of any of the above regulations, the identification of liable persons, as well as the
process for identification and imposition of such sanctions, the collection of fines and the
conditions applicable to administrative redress or challenge of any act imposing any such
sanctions,

§3. The authorizations set forth in this Article 6 shall not affect the continued application
to the Port of Thessaloniki of General Port Regulations and/or Special Port Regulations in
effect, nor do they exclude the issuance of further such regulations, pursuant to Sections 156 et
seq. of the Code of Public aritime Law (Legislative Decree 187/1973, Government Gazette
A’ 261/1973), as in force from time to time.

Article 7 = Common Use of the Port Zone of the Port of Thessaloniki

§1. In conducting its activities under the Concession Agreement, Thessaloniki Port
Authority S.A. is obligated to respect and observe the nature of the Port Zone as a public asset
in the common use (xo:véypnoro dnudoio mpayua), ensure that the Port of Thessaloniki operates
as a public port and assure access of users thereto, as extensively as permitted under applicable
law. Without limiting any other provisions of this law, access to, use and exploitation of the
areas of Pier I of the Port of Thessaloniki shall remain subject to the requirements of Section
6.6 and A X 6.6 (OQutline of Pier I Entitlements) throughout the continuance of the
Concession Agreement.

§2. the activities and exploitation of the specially configured buildings of Pier 1 and its
surrounding area are regulated by virtue of Joint inisterial  Decision
YIIO/AIOIK/16968/27.3.2001 (Government Gazette 375B°/5.4.2001) as amended by virtue of
Joint inisterial Decision 492/3.9.2014 (Government Gazette 2474B’/17.9.2014), both of
which shall remain valid throughout the continuance of the Concession Agreement. The Pier I
buildings excluded from the Concession Agreement may be used for cultural purposes and uses
which remain aligned with the identity and purpose of Pier I taken as a whole, with due regard
to the foregoing.

§3. In granting rights of access to the Port of Thessaloniki to users, as well as in granting
special rights of use or sub-concessions over or in respect of any parts of the Port Land Zone,
or rights related to such parts or related to infrastructure, buildings or works located thereupon,
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Thessaloniki Port Authority S.A. shall observe the principles of transparency, proportionality,
equal treatment and non-discrimination and shall set forth reasonable and market-based
quantitative thresholds and criteria to distinguish between different tender and selection
procedures. The obligations of this paragraph shall not be affected or limited by any related
internal regulations as may be adopted by Thessaloniki Port Authority S.A. or any failure on
the part of Thessaloniki Port Authority S.A. to comply with its obligations deriving from the
Concession Agreement.

§4. Disputes arising in respect of the application of the two preceding paragraphs, other
than those falling under paragraph 3 of Articie 9, between Thessaloniki Port Authority S.A., on
the one hand, and any user(s) and/or any other person evidencing a legitimate interest, on the
other, shall be adjudicated by the Single-Member Court of First Instance of Thessaloniki,
pursuant to injunction proceedings. Decisions of the court shall be immediately enforceable.
The Hellenic Republic may exercise a procedural remedy of intervention in any such
proceedings.

§5. The provisions of the Concession Agreement and the provisions of this Article 7 shall
not affect the right of the Hellenic Republic to issue protocols of administrative eviction, in
accordance with provisions of applicable laws, subject to the following sentence. Thessaloniki
Port Authority S.A. shall inform the Hellenic Republic not later than within thirty (30) days as
of becoming aware of any person arbitrarily occupying any part of the Concession Assets (as
defined in the Concession Agreement) and the Hellenic Republic shall issue a protocol of
administrative eviction if Thessaloniki Port Authority has not exercised the appropriate remedy,
pursuant to paragraph 4 above, within three months as of the date of receipt of notification by
Thessaloniki Port Authority S.A. in accordance with the foregoing.

Article 8 — Port Tariffs

§1. Thessaloniki Port Authority S.A. is authorized to impose, levy and collect, for its own
account:

(a) infrastructure charges; and
(b) port service charges,

each to the extent determined and/or (as applicable) approved in accordance with the provisions
of Section 10 (Port Revenues and Tariffs) of the Concession Agreement from time to time. In
the period to and including the date being three months following the Effective Date (as defined
in Section 1.2 of the Concession Agreement hereby ratified), infrastructure charges and port
service charges shall be imposed by Thessaloniki Port Authority S.A. at the levels specified in
its schedules of tariffs in effect at the date of signing of the Concession Agreement.

§2. Thessaloniki Port Authority S.A. must abide by the principles of proportionality, equal
treatment and non-discrimination, with due regard to the efficient commercial operation of the
Port of Thessaloniki. Thessaloniki Port Authority S.A. shall establish and implement tariffs
policies pursuant to paragraph 1 above in accordance with the principles of proportionality,
equal treatment and non-discrimination and with due regard to the efficient commercial
operation and competitiveness of the Port of Thessaloniki.

§3. Each of the owner, the charterer, the manager, the agent and the captain of a vessel
shall be jointly and severally liable to Thessaloniki Port Authority S.A. to make payment for
any and all charges levied by Thessaloniki Port Authority S.A. in accordance with paragraph 1
above by reference to a particular vessel.
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§4. Thessaloniki Port Authority S.A. may from time to time request the assignment to the
State of all or part of its claims or receivables deriving from the imposition of charges to any
person(s), subject to advancement to the State of a non-refundable administration charge
calculated as a percentage of the face value of the claims so assigned. The State may assess all
amounts of receivables assigned to it in accordance with the foregoing as public revenues and
pursue collection thereof pursuant to the provisions of the Code of Collection of Public
Revenues (Legislative Decree 356/1974, Government Gazette A’ 90/1974). All proceeds of
collection, less enforcement and associated collection costs are refunded to Thessaloniki Port
Authority S.A. The conditions and procedure applicable to the implementation of the foregoing,
including without limitation, the dete 'nation of the applicable rate of calculation of the
State’s administrative fee, the form of assignment request and any and all associated details are
prescribed by means of a pertinent decision of the Minister of Finance.

§5. Disputes arising in the course of application of the tariffs policy envisaged in

paragraphs 1 and 2 of this Article, between Thessaloniki Port Authority S.A. and users,

including the person specified in paragraph 3 of this  icle, shall be adjudicated by the Single-
ember Court of First Instance of Thessaloniki, pursuant to injunction proceedings.

§6. This Article shall be without prejudice to the jurisdiction or powers of any competent
competition or other regulatory authority under applicable anti-trust or similar laws.

Article 9 — Award of contracts

§1. Thessaloniki Port Authority S.A. is entitled to conclude contracts for the performance
of works and contracts for the provision of services in connection with the exercise of its rights
and the performance of its obligations arising under the Concession Agreement and to sub-
concess to third parties a right of use and exploitation of parts of the Port Zone, in accordance
with Section 9.3 and Section 12 of the Concession Agreement.

§2. In the process of selection of its contractual counterparties for purposes of the preceding
paragraph, Thessaloniki Port Authority S.A. shall abide by the principles of transparency,
publicity, proportionality, equal treatment and non-discrimination. The obligations of this
paragraph shall not be affected or limited by any related internal regulations as may be adopted
by Thessaloniki Port Authority S.A. or any failure on the part of Thessaloniki Port Authority
S.A. to comply with its obligations under the Concession Agreement.

§3. Differences arising between Thessaloniki Port Authority S.A. and its counterparties
regarding the conclusion, interpretation of the terms, performance and te ‘nation of inor
Sub-Concession Agreements (as defined in Section 9.3 of the Concession Agreement) shall be
adjudicated by the Single- ember Court of First Instance of Thessaloniki, pursuant to the
special procedure of Articles 615 — 620 of the Code of Civil Procedure, unless the contracting
parties have agreed to refer such disputes to arbitration.

§4. Differences arising between Thessaloniki Port Authority S.A. and its counterparties
regarding the conclusion, interpretation of the terms, performance and te ‘nation of the
contracts envisaged in Section 12 of the Concession Agreement shall be adjudicated by the
Courts of Thessaloniki, pursuant to the ordinary procedure, unless the contracting parties have
agreed to refer such disputes to arbitration.
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Article 10 - Port Works

§1. Thessaloniki Port Authority S.A. may tender and award contracts for works as private
contracts and need not follow formal procurement procedures in respect therefor, provided that
it comply with the provisions of Article 9 of this Law.

§2. Notwithstanding the foregoing Thessaloniki Port Authority S.A. shall be obligated to
ensure that all works commissioned by it and conducted within the Port of Thessaloniki comply
with any and all applicable technical standards, specifications, safety, security and
environmental requirements as provided from time to time by laws applicable to public port
works in Greece.

§3. Detailed designs in respect of works undertaken by or on behalf of Thessaloniki Port
Authority S.A. shall require the administrative approval of the Technical Services Directorate
of the Region of Central Macedonia. Such approval shall be deemed to have been issued within
ninety (90) days as of the date of submission of a detailed design, accompanied by a complete
file of supporting documents. For purposes of this paragraph 3, a design submitted to the
Technical Services Directorate of the Region of Central Macedonia shall be deemed to be
accompanied by a complete file of all necessary supporting documents, if it is submitted
together with a signed statement issued by the Independent Engineer envisaged in the
Concession Agreement, which confirms that the design has been checked by the Independent
Engineer, satisfies the requirements of Section 7.6 and 7.7 of the Concession Agreement and
the accompanying file is complete. If requested by Thessaloniki Port Authority S.A., the
Technical Services Directorate of the Region of Central Macedonia is required to issue an act
confirming in writing (diamorwixy mpadn) the lapse of the said ninety-day period within five
(5) days of such request by Thessaloniki Port Authority S.A. and such act shall be in lieu of
confirmation that approval has been granted in respect of the detailed designs submitted.

§4. Unless and until Thessaloniki Port Authority S.A. has complied with its obligations to
furnish the “Top-Up Peirformance Bond’ pursuant to Section 18.2 of the Concession
Agreement, and without prejudice to any other provision of the Concession Agreement:

(a) no review or approval shall be permitted of, or relating to, any “Draft Detailed
Design” (as defined in Section 7.6 of the Concession Agreement) or any related matter, and no
administrative approvals shall be granted or deemed to have been granted (by the authority
named in paragraph 3 of this Article 10 or otherwise) in connection with the performance of
any works in respect of the “Concession Assets” (as defined in Section 3.5 of the Concession
Agreement), including but not limited to any “Mandatory Enhancements” (as defined in Section
7.1 of the Concession Agreement); and

(b) neither the period of time specified in paragraph 3 of this Article 10, nor any
period of time envisaged by the Concession Agreement and/or applicable law as the applicable
period for review, approval or grant of any permit of license (whether express or implicit) shall
be deemed to not have commenced.

Article 11 - Taxation and Related Matters

§1. Any obligations of Thessaloniki Port Authority S.A. on account of taxation by
reference to possession of real property shall be assessed with due regard to the nature of the
assets under concession as public property in common use, in conjunction with the nature of
the rights of Thessaloniki Port Authority S.A. During the term of the Concession Agreement,
neither Thessaloniki Port Authority S.A., nor any person deriving rights from Thessaloniki Port
Authority S.A. shall be granted and none may acquire any rights in rem in respect of all or any
part of the Port Land Zone of the Port of Thessaloniki. Accordingly, to the extent relating to
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the properties and assets being the subject matter of the Concession Agreement, Thessaloniki
Port Authority S A. shall not be subject to Law 4223/2013, as in force, or any other law with a
comparable effect and shall not be liable to payment of any special or aggregate taxes or duties
in respect of real estate in respect of such properties and assets.

§2. Thessaloniki Port Authority S.A. shall have the exclusive responsibility and obligation,
at its own cost, to arrange for lighting of all publicly accessible areas, as well as for garbage
and waste disposal within the area comprising the Concession Assets within the Port of
Thessaloniki. Consequently, no municipal authority or subdivision thereof shall have the
authority or entitlement to levy reciprocal duties or electrified areas tax in respect of areas
comprised within the Concession Assets, whether pursuant to Article 10 of Law 1080/1980,

icle 25, paragraph 12 (re: the “uniform reciprocal duty of sanitation and lighting”) or
paragraph 14 (re: “potential reciprocal duties”) of Law 1828/1989, Article 82, paragraph 2 of
Presidential Decree 30/1996, Article 83, par. 1 and 225, par. 5 of Law 3463/2006, each as
amended and in force from time to time, or otherwise.

§3. Starting in 2018 and by September 30 of each calendar year in the continuance of the
Concession Agreement, the Hellenic Republic shall:

(a) contribute in or towards the budget of the port authority established pursuant
to Article 129 of Law 4389/2016 (Government Gazette A 94/2016) and/or such other port
authority as may be established with competence over the Port of Thessaloniki in an  ount
that is a portion, defined in accordance with paragraph 4 of the present article, of any and all of
the amounts (excluding surcharges, liquidated damages or taxes) actually collected by the
Hellenic Republic from Thessaloniki Port Authority S.A. by virtue of the Concession
Agreement in respect of the each time prior calendar year; and

(b) shall make payment to the unicipalities of Thessaloniki, and Ampelokipi-
Menemeni, allocated in accordance with paragraph 4 of the present article, of an extraordinary
compensatory duty equal in aggregate, for both above-mentioned unicipalities, to the balance
of any and all of the amounts (excluding surcharges, liquidated damages or taxes) actually
collected by the Hellenic Republic from Thessaloniki Port Authority S.A. by virtue of the
Concession Agreement in respect of the each time prior calendar year, after deducting from
such amounts the amounts specified in paragraph (a) above from. The Hellenic Republic may
refuse payment of any of the said amounts to any unicipality not complying with the
provisions of paragraph 2 of this Article.

§4. The exact percentage described under points (a) and (b) of paragraph 3 of the present
article, the subsequent allocation of the percentage under point (b) among the unicipalities of
Thessaloniki and Ampelokipi-Menemeni and any details required for the application of
paragraph 3, shall be decided by virtue of a joint decree issued by the inister of Internal
Affairs and Administrative Reconstitution, the inister of Finance and the  inister of Shipping
and Island Policy.

Article 12 — Procedural and Final Provisions
§1. All collective labour agreements relating to the workforce of the Thessaloniki Port

Authority S.A. and in effect on 31 December 2016 shall' remain in effect until 31 December
2018.

VIf not extended by agreement to 31 December 2018
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§2. Subject to the provisions of the Concession Agreement hereby being ratified:

(a) The General Staff Regulation of the company under the trade name
“Thessaloniki Port Authority S.A.” (Th.P.A. S.A.), that was ratified by virtue of joint decision
number 5115.01/05/2003 of the Ministers of Economy and Finance, Domestic Affairs, Public
Administration and Decentralization, and Merchant Marine (Government Gazette B
1203/26.08.2003) shall be maintained in force until revised or replaced by the Board of
Directors of Thessaloniki Port Authority S.A. pursuant to the provisions of applicable law in
force from time in respect of private enterprises and undertakings; and

(b) The Regulation of Internal Organization and Operation (RIOO) of the
company under the trade name “Thessaloniki Port Authority S.A.” (Th.P.A. S.A)), that was
ratified by virtue of decision number 4726/20.04.2011 of the Board of Directors of Thessaloniki
Port Authority S.A. (Government Gazette, Bulletin of Corporations, Limited Liability
Companies and General Commercial Register 2979/20.05.2011) shall be maintained in force
until revised or replaced by virtue of a respective resolution of the Board of Directors of
Thessaloniki Port Authority S.A.

§3. Any provisions of general or special laws that are in conflict with the provisions of this
law or regulate issues similar to this law are considered ineffective, insofar as they relate to the
subject matter of the Concession Agreement hereby ratified.

§4. The provisions of the Civil Code shall govern any matters not specifically regulated by
the Concession Agreement hereby ratified.

§5 iveness of this law commences upon its publication in the Government
Ge
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ANNEX 1.7 - Existing Port Regulations

Part I: Existing Port Regulations

Description

ThPA Board of Directors
Resolution(s)
(unless otherwise stated)

Government Gazette
publication details

Thessaloniki Port Authority
S.A. Regulation and Tariffs
for the Provision of Services,
2015 version (19 November
2015).

3290/23-2-2007
3551/27-11-2007
3581/19-12-2007
3904/22-12-2008
3939/28-1-2009
4035/28-4-2009
4152/28-9-2009
4222/23-12-2009
4278/22-3-2010
4367/24-68-2010
4437/24-8-2010
4583/10 12-2010
4659/15 2-2011
4675/11 3 2011
4688/23-3-2011
4787/17-6-2011
4944/18-11-2011
4946/29-11-2011
5031/17-2-2012
5062/16 3 2012
5268/16-11 2012
5300/18-11-2012
5641/8-11-2013
5688/13-12-2013
5747/14 2 2014
5804/7-4-2014
5914/24-7-2014
5971/6-10-2014
6385/23-10-2015
6517/29.1.2016
6554/26.2.2016

390B/21-3-2007
205B/11-2-2008
205B/11-2-2008
49B/19-1-2009
1499B/23-7-2009
1499B/23-7-2009
2211B/2-10-2009
168B/22-2-2010
536B/28-4-2010
1073B/14-7-2010
1395B/24-8-2010
102B/1-2-2011
985B/26-5-2011
985B/26-5-2011
1470B/17-6-2011
2056B/15-9-2011
3032B/30-12-2011
3032B/30-12-2011
801B/19-3-2012
1080B/9-4-2012
3255B/6-12-2012
3584B/31-12-2012
3047B/29-11-2013
3350B/30-12-2013
628B/13-3-2014
1053B/29-4-2014
2241B/18-8-2014
2841B/22-10-2014
2500B/19-11-2015
490B/26.2.2016
768B/22.2.2016

Special Regulation number
57 of the Port of Thessaloniki
re: “Abolition of the
provisions of Chapter D’ pf
the Special Regulation of the
Port of Thessaloniki (GG
992B/79)”.

Ministerial Decision
3131.2/02/99

331B/8-4-1999
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1721B/13.9.1999

1148B/3.9.2002

Approval of Special
Regulation number 63 of the
Port of Thessaloniki.

Part : Surviving Port Regulations (Section 1.7(c))

Those of the Existing Port Regulations (or, as applicable, the parts thereof) stipulating the
levels, mode of calculation and/or terms of payment of tariffs levied by ThPA S.A., to the
extent not inconsistent with the provisions of the Agreement and/or the provisions of the
Ratification Law, are to remain in force.

Part : Internal Regulations (Section 1.8)

Regulations adopted by virtue of resolutions of A’s Board of Directors and relating to the
internal organisation and operation of the business as well as staff issues, including in
p icular the Regulation for Health and Safety, the Regulation for Internal Org ‘sation and
Operation and the Staff Regulation, shall remain in force until revised or replaced by virtue of
resolutions of A’s Board of Directors pursuant to the provisions of applicable law in
force from time in respect of private enterprises and undertakings.
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ANNEX 2.2 - Powers and Competences of PRA

(a) Monitoring of the implementation of the terms and conditions of the concession
agreements in ports, observance of the obligations of ports within the framework of
relevant applicable national and European legislation, particularly in the areas of
public contracts, concession agreements and rules of competition, public service
obligations in the port sector;

(b) The intermediation in and resolution of disputes between users and management
bodies;
(c) The handling of complaints and the adoption of binding decisions in respect thereof

within a reasonable period of time;

(@ The support to competent authorities for the drawing up of specifications for public
contracts (concessions, leases of the port zone) and the respective renewals proposed
by the management body;

(e) The monitoring of implementation of the terms of public contracts, particularly in
respect of the assurance of agreed service levels, the determination of output levels,
investments, creation of jobs and compliance with financial targets;

® Ensuring, in cooperation with the Competition Commission, full observance of
antitrust legislation in the sector, the deterrence of abuse of a dominant position,
concerted practices, predatory pricing and other practices that distort competition;

(2 The issuance of binding guidelines on matters relating to simplification, transparency
and harmonization of common interest charges for all Greek ports, promoting fair
competition between domestic ports;

(h) The issuance of binding guidelines on matters relating to the standardization of the
collection of penalties under the concession agreements and to the resolution of any
objections to the imposition of such penalties;

(6] The issuance of opinions on the methodology and determination of port service
charges and port infrastructure charges;,

G The proposal of new legislation to the Ministry of Marine and the Aegean for any
matter relating to its duties;

(k) The management on behalf of the Hellenic Republic of the concession agreements;
) The issuance of opinions, further to a respective request, to the Ministry of Marine
and the Aegean on specific ports issues, including measures for the development and

modernization of the national ports system;

(m)  The issuance of preliminary measures in case of infringements posing a potentially
serious threat to public interest or safety.
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ANNEX 3.1 - Port Area

The area of the Port of  essaloniki (the Port Area) has been defined by articles 1 and 4 of
Legislative Decree 377/74.

The Port Land Zone was granted to ThPA SA after the 27.06.2001 Concession Agreement
between the Greek Republic and ThPA SA which was ratified by Law 3654/03.04.2008. The
Port Land Zone is the total of terrestrial (sheltered and outdoors) areas within the Port Area
identified as the Port Land Zone by the laws mentioned in Law 3654/2008. The Port Land Zone
includes all pieces of land and the necessary adjacent areas, quays and quay walls delimited
from the port fencing to the shore and spans from the east end of Pier 1 up to the natural
boundary of Dendropotamos river and its bridge, occupying an area of 1,550 acres.

The Port of Thessaloniki is divided into two zones. The first one includes sectors located in the
non-Free Zone, where the main activity of the Passenger Port, and the second one includes
sectors located within the Free Zone, where the main activity of the Commercial Port.

Starting from the eastern part of the Port, Pier 1 serves for administrative, cultural and
recreational purposes. The western part of Pier 1 along with the eastern part of Pier 2 and the
wharf in between, serves the Ferry and Cruise Terminals of the Passenger Port. Piers 2
(western part) and 3 mostly accommodate auxiliary port activities. The terrestrial area adjacent
to Piers 1, 2 and 3 includes buildings, warehouses, sheds, temporary structures and yards which
accommodate various support activities and services of the Port. The aforementioned Piers and
their adjacent yards comprise the non Free Zone of the Port.

The Commercial Port occupies the rest of the Port Area (Free Zone). Piers 4, 5 and the eastern
part of Pier 6 comprise the Conventional Cargo Terminal (general cargo, dry bulk cargo). The
largest part of Pier 6 and its western quay serve the Container Terminal of the port. The adjacent
area of Pier 4, 5 and 6 includes buildings, warehouses, sheds, temporary structures and yards,
which accommodate various support activities and services, for both the conventional cargo
and container terminals.
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ANNEX 3.2 - Detailed Diagram

The Port Land Zone described in Section 3.2 of the Concession Agreement is depicted in the
attached diagram.
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ANNEX 3.3 — Terminal Areas

The port sectors described in Section 3.3 of the Concession Agreement are depicted in the
attached diagram, according to the following table (areas as per Section 3.3 and corresponding
colour in the attached diagram):

Port sectors as per Section 3.3 Attached Diagram
(a) | Administrative and Cultural Activities I. (marked in magenta)
(b) | Cruise and Ferry Terminals II. (marked in cyan)
(c) | Administrative and Support Activities III. (marked in yellow)
(d) | Old Stables IV. (marked in dark green)
(e) | Various Port Activities V. (marked in peach)
(f) | Administrative and Support Activities VL. (marked in brown)
(g) | Support Activities for Conventional Cargo VII. (marked in orange)
Terminal
(h) | Conventional Cargo Terminal (general VIIIL. (marked in green)
cargo, dry bulk cargo)
(i) | Container Terminal IX. (marked in red)
(j) | Support Activities X. (marked in blue )
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ANNEX 3.5 - Excluded Areas and Assets

PARTI

AREAS, INFRASTRUCTURE, SUPERSTRUCTURE AND BUILDINGS REQUIRED FOR
THE FULFILMENT OF PUBLIC SERVICES, UNDERTAKINGS AND
ORGANISATIONS
(Depicted in blue colour in Annex 3.2)

S/N NAME - CONCEDED AREA
! MINISTRY OF SHIPPING & Coast Guard Headquarters
INSULAR POLICY - COAST 1.372 (Building between Warehouses 10 and 13, in the
GUARD STATION ’ yard area adjacent to Pier 2)
2 MINISTRY OF SHIPPING & Warehouse 13
INSULAR FQEICY COAST 835 (Coast Guard offices and storage area)
GUARD STATION g
3 MINISTRY OF SHIPPING & Warehouse 20
INSULAR POLICY - COAST 3.985 (Coast Guard boat repair yard, storage area and
GUARD STATION offices)
4 MINISTRY OF SHIPPING & Outdoor arelall in fr?nt of }Vareholl\llseﬁo and up to
IS e iy COAST 2.000 (Coast Gtu:rilelio:;nrteoai?uayd ((; t Guard
GUARD STATION pair yard, £.0ast Liar
vessels berths)
3 MINISTRY OF SHIPPING & . Coast Guard Station car parking area
INSULAR POLICY - COAST 1.675 (behind Warehouse 13)
GUARD STATION
6 MINISTRY OF FINANCE Customs Office Headquarters
CUSTOMS OFFICE 1.014 (Two storey building near Gate 7)
7 MINISTRY OF FINANCE 42 Building near Gate 7
CUSTOMS OFFICE (offices and customs archive)
° nglgg,?gMosFoP;ggCE 454 (cuszlllll]lsd;?tgi::sa:r%az;ive,
former E/M department offices)
9 MINISTRY OF FINANCE 500 Part of Warehouse 14
CUSTOMS OFFICE (offices and customs archive)
10 Fire Brigade Station
FIRE DEPARTMENT 659 (Pier 4 - next to Warehouse 22)
11 MINISTRY OF RURAL Building
DEVELOPMENT AND FOOD - 148 (Pier 4 - near Gate 12)
Regional Centre of Plant
Conservation
12 MINISTRY OF RURAL
DEVELOPMENT AND FOOD - Insects eradication building
Regional Centre of Plant 1.016 (Pier 4 - near Gate 12)
Conservation
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570

62 Gate 1 West Gatehouse (Pier 1)

491

536

574

EYATh Pumping stations
(Piers 1, 3 and 6 respectively)

NOTE: In some cases, and due to the frequent changes in the offices where the services are
housed, there may be difference regarding the total area of the spaces.

PART

B D GS EPORTL DZO OFThPA
NOT CLUDED IN PARTI OVE
(Depicted in blue colour in Annex 3.2)
1) Warehouse A
It is located in Pier 1, close to Quay 3 and houses the useum of Photography and Film. It
is a two storey building, built 1n 1904. It covers an area of 1.185 m? and has a total built area
of 2.182 m?.

2) Warehouse Bl
It is located in Pier 1, close to Quay 1 and houses the useum of Modern Art. It is a two
storey building, built in 1904, It covers an area of 514 m? and has a total built area of 1.028
m?.

3) Warehouse I
It is located in Pier 1, close to Quay 1, and will house activities of the Thessaloniki Film
Festival. It is a two storey building, built in 1904. It covers an area of 1.021 m2 and has a
total built area of 1.901 m2.

4) Warehouse A
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It is located in Pier 1, close to Quay 3, and will be conceded to the Municipality of
Thessaloniki. It is a two storey building, built in 1904. It covers an area of 954 m? and has a
total built area of 1.462 m2.

PART II1

1. The Hellenic Republic shall ensure that the areas, infrastructure, superstructure and
buildings listed in Part I of this ANNEX 3.5 (the “HR Designated Assets”) are used,
throughout the continuance of the Agreement, for purposes of hosting the services, offices and
activities of central government, law enforcement or other public services of relevance to the
activities of the Port of Thessaloniki, taken as a whole (whether or not such public services are
presently listed in Part I of this ANNEX 3.5). For the avoidance of doubt, the Hellenic Republic
may at any time and with the consent of ThPA (not to be unreasonably withheld or delayed),
modify or alternate the use of any particular HR Designated Asset(s) to adjust for increased or
reduced space requirements of one or more such public services, including by moving or
relocating all or any part of such services, offices and activities.

2. The Hellenic Republic and ThPA may, but shall not be required to, agree in writing on
a replacement of one or more of the HR Designated Assets listed in Part I of this ANNEX 3.5
with substitute and comparable areas, infrastructure, superstructure or buildings that satisfy the
building and workplace specifications specified by the Hellenic Republic (the “Substitute HR
Designated Assets”). Upon any such agreement taking effect, ThPA shall ensure that Substitute
HR Designated Assets are made available to the Hellenic Republic free of charge, subject to a
reciprocal obligation of the Hellenic Republic to ensure that any HR Designated Assets replaced
by such Substitute HR Designated Assets shall be made available by the Hellenic Republic to
ThPA free of charge and otherwise on terms matching those offered by ThPA in respect of the
Substitute HR Designated Assets.

3. The Hellenic Republic shall give notice in writing to ThPA promptly upon ceasing to
require any one or more of the HR Designated Asset(s) listed in Part I, of this ANNEX 3.5, or
any substantial part thereof ceases to be occupied by the Hellenic Republi¢ for the purposes
envisaged in paragraph 1 above and, in each case, the Hellenic Republic does not intend to
initiate a substitution pursuant to paragraph 2 above.

4, ThPA shall give notice in writing to the Hellenic Republic promptly upon determining
that any one or more of the HR Designated Asset(s) listed in Part I, of this ANNEX 3.5, or any
substantial part thereof has ceased to be occupied by the Hellenic Republic for the purposes
envisaged in paragraph 1 above and have remained vacant for any continuous period of time
exceeding [twenty-four (24)] months and, in each case, the Hellenic Republic has neither
initiated a substitution pursuant to paragraph 2 above, nor given notice pursuant to paragraph 3
above.

5. If the Hellenic Republic gives notice pursuant to paragraph 3 above or ThPA gives
notice pursuant to paragraph 4 above then, to the extent that the HR Designated Areas to which
any such notice relates:

(a) are of the type envisaged in Part I of this ANNEX 3.5, at the request of ThPA,
such HR Designated Assets shall automatically cease to constitute HR Designated Assets
and/or Excluded Areas & Assets and shall, instead, become part of the Concession Assets,
provided that ThPA shall not be liable to make any additional payment to the Hellenic Republic
therefor; and

6. If, at any time during the Term, as a result of future increases in user demand and
ThPA’s capacity needs, it would be prudent for ThPA to secure additional terrestrial areas for
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expansion of its operations, ThPA shall give notice in writing to the Hellenic Republic and shall
specify those of the Excluded Areas & Assets which, in ThPA’s reasonable judgment, would
be best suited to satisfy such requirements. The Hellenic Republic and ThPA shall consult
diligently and in good faith with a view to agreeing on the extent, scope and terms that would
apply to the inclusion of the Excluded Areas & Assets so identified by ThPA into the
Concession Assets, in whole or in the appropriate part (including without limitation the term
and consideration), applying the terms and conditions of the Agreement to the fullest extent
possible. The Hellenic Republic agrees to consider any such request being mindful of the
existing designation of all Excluded Areas & Assets as parts of the Port Land Zone of the Port
of Thessaloniki. For the avoidance of doubt, this paragraph 6 shall apply to any Excluded Areas
& Assets, including those listed in Part IV hereof, but excluding any HR Designated Assets or
Substitute HR Designated Assets, but in each case to the extent such areas and assets remain
idle or substantially idle.
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ANNEX 3.5(b) - List of Buildings

Annex 3.5(b) consists of the following Sub-Annexes:

Sub-Annex 3.5(b) (i): Buildings and other structures included in the Existing Concession
Agreement (excluding the “Excluded Areas and Assets™)

Sub-Annex 3.5(b) (ii): Buildings and other structures within ThPAs land zone built before
2002, which have not been specifically referenced in the Existing Concession Agreement

Sub-Annex 3.5(b) (iii): Buildings included in the Existing Concession Agreement which
have been demolished (up to December 2015)

Sub-Annex 3.5(b) (iv): Newly erected buildings (after 2002)

Sub-Annex 3.5(b) (v): Diagram showing locations of the buildings
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Sub-Annex 3.5(b) (i): Buildings and other structures included in the Existing Concession
Agreement (excluding the “Excluded Areas and Assets™)

The areas of the buildings included in the Existing Concession Agreement have been updated
according to recent data provided by the ThPA SA.
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KATAT'PA®H KAI IIEPITPA®H ITAPAXQPHOEIZQN KTIPIAKQN KAI
AIMENIKON EI'KATAYXTAXEQN YYM®QOQNA ME THN AIIO 27.06.2001
TYMBAXH ITAPAXQPHEHX METAZY EAAHNIKOY AHMOZIOY KAI

OPT'ANIZMOY AIMENA OEXZAAONIKHE (O.A.0) A.E.

Znueiwon: Xy axoiovln karaypapn dev courepilaufavoviar ot «Elaipoduevor Xwpoi
Kai 2toiyeian.

Tevua Heprypogn

H Apevikiy {ovn e O.A.O.AE koAvrter éktaon zepinov 1.550.000 p2, kou ekteiveran oe pia
Ladvr prkovg mepimov 3.500 pétpov. Awabéter 6.150 pétpa kpnrdopdtov, 6 mpoPintes, ktipa
doumTikig kou TeXVIKNG vmoomping, amoBrkeg, vadoteyn, €101kd gEomAiGpd Kot Aoumég
£YKOTOOTAOELS,

Heprypaei Hapaywpobusvwy Knpiaxdyv Eykaracrdoewy

Mopokdto akolovbel avaAvTiki) TEPIYPUPT) TOV TUPUYOPOVUEVOV KTIPOKAV EYKOTOOTAGE®V
evtog O.A.O. Inueidvetal TG T0 kKoBeoTdg Tov Amodnkav A, B, T, A kar 1 &yxer puOuorei pe
™mv pe apdpo 16968 27 03 2001 OEK 375B 05.04.2001 KYA tav Ymovpydv ITolitiopod xat
Epnopicig Noavtidiag (6pOpo 17 map. 1 N.2892 2001). EE avtdv 1o Sikdopa yphiong kot
expeT@AAievong 1 etaipeia o dampel yio Tig amobnkeg A ko 1y 10 ovykpdtue B2 g
amoffixng B, yia v amodnkn I' xabdg kot yue tov vraibpro xdpo ™ IlpofAinrog 1.

1. AnoBnxn B2

Amotelel pépog ocuvykpotiuatog 300 amofnkdv. Exer cuvvoik|] emedveir 1.084 p2, mov
yopobeteital 6TV voTiavatoliky Thevpd tov 1% Ipofinta, oto kpnridoua 1. Katookevdodnke
t0 1904 ¢ amobnkevTikdg Ydpog Kot avakawicbnke to 1997.

2. AmoOikm 1

Bpioketar ommv Bdon tov mpoPirta 1, Bopeto g amobrikng A kot NoTioavoToAlkd TOL
EmBoatucod ZtoBpod. ‘Exet cvvolikn empaveln 1.522 p?, krioOnke oapyikd to 1904, xou
avakowviomke 1o 1997, Awbéter 600 kwnpatoypagikés aibovceg 250 Oécewv mov
ypnowporowovvtol kot ®¢ aifovoeg Swhéfewv, pe mANpn efomhioud Kivnupatoypdgpov Koi
HETAQPAGTICOD KEVTPOU.

3. AnoBijkn 6 (Kotedopiotnke)

Iobyeiog amoBnkevtikdg xdpog mov ywpodeteital petad tov anobnkav 9 ke 7. H cuvolum
emedavald tov avépyerar ota 430 p2. To kripio éxer évroveg @Bopég omnv otéyn kat omyv
ToLyomotie Kol KPiveTal KotedaptoTéo e Pndeviki vroAewupatiky atio.

4. AnoOiky 7

Meydhog amobnkevtikdg ydpog ocvvorikig empdvewng 1790 p? mov Ppioketor Bopera ko
TapdAnia tov dpdpov 1ng kevipikiig £i6ddov tov O.A.0. KataokevdoOnke mpv to 1917.
Ifuepa ypnowonoeitan wg Pondnticds ydpog anobrkevang.
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5. AnoOikn 8

Io6yerx anobnkm oe opBoydvio oxfua mopornAdypaupov, mov Ppicketal 610 dkpo TOL
npoPAnta 2 pe xatedbuvon and Bopewoavatohikd npog Notiodutikd. ‘Exel cuvolkn empdveia
1.995 p2.

6. Amobijkn 9
Amotekei peyddo amobnkeutiké xdpo cuvokt g emedvelag 1.540 p?, mov Bpioketat 6To Byog
Tov 2% mpofArTa. ko miow and Ty anod  10. Katackevdodnke mpv to 1917.

7. AnoOnixn 10
Amotedei 106yero kriopa opBoydviag kdtoyng, mov Bpicketarl avatoikd Tov piov ypageiov
Elevbépag Zavng kot Bopeio Tov EmPaticod Ztabpod. Exet cuvolikn emeéveia 2.015 p2.

8. AmoOkn 11 (Karedagpiomike)
Amnotelet ktipo anodnjimg, mov Ppicketat micw and g amwodiikeg 6 kou 9 Tov O.A.O. Aveyépbnke
nepi o 1917 kan €xer ovvorlu emeaveia 384 p2.

9. Twijpa AmoBijkng 14

TMpékerrar yio tpfpa emeéaverag 2.068 p? peyding wodyeiag amobikng (to vrdrowo Tufpe 500 p2
éyer napaywopndei yio xprion oto Tedwveio) mov Bpicketar Popera tov ktipiov g IT.A.ET.A. kat
avatohikd g omobikng 15. Kataokevdobnike mepi to 1938 kat avokatackevdodnke )
dexaetia tov 1990. O ydpog dwipeitan katd pikog o8 Tpie pépn ta omoin HGH@VOVTOL

Eeywprotd pe Baon m dopopeopévn ypron tov.

10. AmoBijkn 15

Iooyeiog amoBnkevTicdg xhpog makaidg KaTaokevg, Tov Bpickeran Bopera Tng omodfKmg 16 ko
dutikd g anobikng 14. TMeppetpicd mepifddietar and acpoitosTpepévong Spduoug, mAny g
dvTikg mAevpdg 6mov QAmTETAL TOL TNAEPWVIKOD KEVTpov. Exet cuvolua emedaveia 2.576 2,

11. Amobixcn 16

KPS cVYKpOTHO TPIBY amobnkdv cuvolkig empavelng 897u2, mov Ppioketar dutikd ToV
ktpiov mg ILA.ET A, kau vénix g amobikng 15. Karackevdodnke to 1938. To xripio Sev
xpnoponoleital kot Ppioketan o€ TOAD KoKY) KATEOTUON).

12. AmoOnkn 17

gydiog S1dPoPog amobnKeLTIKOG YOPOg o€ oxfpa «A» mov KatahouPdver To voTdtepo Gipo
tov mpoPAnta 3. O debiepog dpopog Snuiovpyei ecoxn mpog Trv mALVpd Tng OdAaccog. H
cLvoAKT Empdvela Tov giva 6.128 p2.

Zmv Néna kat avatolk TAEVpG KoL TGV GTNV 0pogT} TOV 160YEIOL LIEPYEL PAUTO TAV® GTNV
omoia Kveitol nAgktpokiviitog yepavég Xt dutikn wrépuya oteyaldtav meAmdtepa to H’
Tekaveio. Zto Popero dxpo Tov 16oyeiov Aettovpyei pikpd ova  KThpio.

13. AmoBijkn 18
Amobnkn mov Ppioketor otov mpoPAfta 3 voTiodvtikd g amodikng 21 kot Poperodutikd g
anoBnfkng 17. KataokevaoOnke to 1904, evd 1 cuvoiua) emedvea given 1.005 p2.

ZAuepa xpnoonoieital wg xdpog anodikevong VAKGOV tov duvipewnv mg KFOR, kot givan og
KaA KaTdeTaoY Guvtipnong.
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14. Yrnéereyo Y2 Amobrikng 20

Bpioketar o cuvéxeia mg anobrikng 20, exnt Tov kpnmddpatog 11 xar petadd Tav xpofintav 2
Kot 3. Anotedei avoikté kotd Tig 800 peydheg micvpéc Tov vrdoteyo. H cuvolua empdvela Tov
givan 2.353 2, Xpnowomnoteitat wg ydpog amobikevong npoidvtwv o181pov kot yéAvPa.

15. AnoOnikn Y3 évavni AmoBijkng 20
Mpékerton yio kAEWTd koTd TIC TAELPEG TOL 1odyew0 vrOoTEYO TMOL Ppioketar Popew ™G
amobirne 20A.'Exet emodveia 385 p?.

16. Avoiktd Yrnooteyo Y1
Bpioketon otov Bopeto Tuipa Tou mpoPfAnta 2 avatohkd g anodnkng 20A. Amoterel mAsvpikd
avolkTo 166y€10 vdaTeyo mAdTovg 30, pfkovg 80U kot empdveins 981 p? amodnkevtiky xprion.

17. AmoOrjkn 21
Meyd\n omobnikn cvvolikrfg emedvewrg 4.008 p?, mov Ppiokerar oto Kpnmidopa 12 tov
npoPAita 3 avatolikd ™mg arobrikng 18 kan Bopera g amodikmg 17. Karackevdolnke to 1974

18. AmoOnkn 22

Ioéyerog opboydviog amobnkevtikdg xdpog mov Ppicketal 6To YOO Mg eAevdEPag Ldvng, oT0
Kpnridopa 15 kot avipeso otov mpoPifta 3 kou Tov tpofAnta 4. 'Exel covolikt} emedveld mov
avépyeton ota 4.021 p2 Zto Popeoavatolikd dkpo thg omobrikng éxel dwapoppwbel pikpdg
XOPOS Ypupeiwv TEAMVEIOD Kot LAGKIO TEAWVEIOV.

19. AmobBijkn 23

Meydn povepoen arobiikn mov Ppicketon 6o vaTIo Gkpo Tov TpoPArita 4 evtdg g EhevBépag
Zovne. Kataokevdodnke 10 1974 kot £l cuvolkr empdveio tov avépyetar ota 4.022 p2
Iiuepa ypnowomoteitol g xhpog amobrikevong Chxoprg KUAGUTOKIOD KOl YEVIKMV
EUMOPEVUATOV. .

20. Anobijxn 24

Iobyerog opboywviov oynuatog amobnkevtikdg xd@pog mov Ppioketal aTov YOPO TG EAEVOEPaG
Ldvng xat Bopera g anodikmg 26. ‘Exet cuvolkn empdaveia 4.907 p2. Zto avatoAikod GKpo Tng
anoBfikng éxet Sroapopeadei pkpds xdpog ypapeinv arobinge, arodrikn epyaieinv kar W.C. O
X®pog yprolponoleital oov arobfK.

21. AmoOrixm 25

Meyddn omobfkn mov Ppiokeran oto Kpnridwpa 23 oto ydpo g EAevBépog Zovng kot
avapeco Tov pofAfTa 5 Kot g vEou o kataokevh 6°° TpoPAfita Kot voTia NG anobikng 27.
Kataokevdobnke 1o 1974. H ovvoAw] emoavewr tov avépyetat ota  4.210 p? Zfuepa
xpnoponoteital wg xdpog dakivnong povtev Kat oteyalet TNV vanpesia KIMVIKTPikoy AEYYOV.

22. AmoOixm 26

IoGyeiog opfoydviog anodNKeLTIKOS YDPOg mov PpickeTarl otov Ympo g eAELBEpag Lovng voTia
g amodnkng 24. ‘Exer emeavein 3.212 p2 Nona g anobijkng o 6Ao 1o pnkog g kat £
andé autiv €yl dwpopewbei pdpmo omd omMcpévo oxvpddepa, n omoic evmmperei ™V
opakeipevn cdnpodpopiky] ypappn. Eto avotoAikd dkpo tng amodnkng &xet dapopwdei
HIKPOG XMPOG YPOoPEiY Kot xDpot vytewne. O xdpog xpnoonoieital @g amodikn.
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23. AmoOijxn 27

£YGAT povdpogn anoBijkn cuvolikig emedvelng 4.906 p2, mov Bpicketan oV ApoéKTacT TOL
wpoPAnto 5 evidg g EAevbépag Zdvng. Kataokevdodnke to 1985 Zfjpuepa ypnoiponoieital mg
XDPOG aTOBKEVOTC, YEVIKDV EPTOPEVUGTOV.

24. ArnoBijkn 8" (Karsdagiotnke)
Bpioxeton avapeoa otig amodiikeg 6 kot 9. Ipdéxertan yio 100YE10 amodnKeLTIKG YDPO EMPAEVEIRG
320 p2.

25. AnoBikn 8a
Iodyeiog amobnevtikog ydpog mov Ppicketal gTov xdpo Tov mpoPArta 2. Exel emopdvera 1.228
W

26. Kevrpika I'pogeia O.A.O.

ITpdxkettat yio Subpogo ktiplo ypageiov mov ywpobeteitar oto Kpnmidwua 3 tov 1*° mpofifta
avapeoa otig anodnkeg A kat A. To apykd ktiplo giye aveyepbei o 1939, karactphenke Katd
tov 20 [Moykoopio I16Aepo to 1944 kou Eavaytiotnke to 1946 6t onpepivi Tov popow.

‘ExeL ocovohikiy empdvein 1.594 p*. To 106yeo tov ktipiov @uhofevel otnv Popetoavotolikty
TAELPA EVIELKTIPIO, GTNV VOTIOAVATOAIKT] TAELPA €va pikpd Kvhikeio, éva ydpo IMpocwmikod
Awevikod Zopatog, evd oty Popeodutuc] mievpd Tov kTipiov Ppickovral ta ypageio tov
2Z.A.0.E. xou éva xataguyio. O pogog eivar xdpog ypopeiov.

27. Avatohké ktipio “Ang 1
Bpiokerat 1o Poperoavarorikd dkpo tov mpofArfita 1, avatolikd g 166800 1, kat sivat pikpd
160YE10 KTioHA YPaQEinv GUVOAKTG EMQGVELRG 95 P2

28. nyavootacio (1* Ipophijta)

Iodyeo xripo mov Ppiokerar oto Kpnmidwpa 1 tov npofAfita, voTa Tov ovTAlocTOGioV
Avpdrov ko Bopeia mg anodiikng B. H epéhiun emodaveia tov avépyetat oto. 403 p2.To xripto
empepiCerar og 8 Tpfipata kot vaoopiler Tig eykatactdoeig kat ta ktipla tov 1°° npoPinta.

10!)

29. ®viaxio Vg4
1kpd o ad 160Y€E10 KTiplo avatolikd ™mg anodikng 1. Exel emedvewa 17 p2.

30. ®vidxio arobijxng 7

Bpioketar pnpootd and v omobfikn 7 amévavni omd 10 KeVIpkd TufMa Tov KTipiov Tov
Tehwveiov EmPotikod Ztabpod. H ovvohiki] emg@dveia tov eivan 33 p2. Zruepa
XPNOIUOTOLEiTAL OOG TUN NG TPOYaing ToV Apéva.

31. Yuyeia

E1b1x0¢ omobnkevtikdg  YukTikog Ydpog mov PpickeTon o€ exapr} PE TNV OLKOVONIKT] VINPEGio
tov O.A.0. npog v Pépewn. mhevpd tov. KrioBnke apv and 1o 1938 ko éxer evdrapépovca
KTpodoyikn tvmoroyio. H cvvorikn empdavein Tov avépyetoan ota 1.000 p?, evd ofjuepo. dev
ypnolponoteital.

32. AETA

gyGho xtipo anobnkdv mov Ppiokeron avapeca oTg anodikes 13 kot 16. Anoteleiton and
166Y€EI0 KAt TUMIKODG OpdPovg cuvoriktic empavewng 13.872 p2. To ktipo ywpiletu o §vo
dykovg and v Swunkn otod — aibpo mov Ppicketon oto péoov tov pRkovg tov. To Kktipo
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apykd yprowonotieito wg kanvanodiin. And mv dekaetia Tov 70 Ppioketon 6pwg oe aypnotia.
IUEpa GE TURpA TOV 100YEioL oteydlovtat 1 vanpeoio kafapiémrag Kat o1 axodnkdapiot.

33.Amohikn Yirkod

Meydhn amobnikn pe deondlovca Béon oo ydpo Tov cuvepyeinv tov O.A.0. Kataokevdodnke
10 1987 ko €xel cuvolik emodvewn 2.361 p2 Xpnowonoteital wg omodiikn vAwod kot oteydliel
TO TUMHO TEPLOVCLAG KAl VAIKOV Trg S1evBuveng owkovopkov tng OAG AE.

34. Tuyxpéypa Zuvepyeiov (552 p?)
O yopoc twv ocuvepyeiov Ppioketar Popewd TG amobAKng VAKOD Kot OVOTOAIKE TOL
ovykpothuatog Tov otdfrav. Eival éva cuykpédmpua ktipiov cuvepyeiov kat pnyavoupyeiov.

35a. Zuvepysia Fepavav — Khapx ko Ipageia Kivnong (3.182 p?)

ATOTEAEL TO HEYUAVTEPO KOl XOPUKTNPIOTIKOTEPO KTiplo TV cuvepyeinv. Bpioketal amévavn
and v anodfjkn 20 kol aroteAel povdpo@o KTiplo 610 PEYUADTEPO TUTHA TOV, EKTOG ARG TX
vpogeia kiviiong punyavnudtev omov éxer dopopewdel kat dpopog. To kripo ywpiletar oto0
U KOG TOV OF TEGOEPT TUALLOTA PE SIQOPETIKT AELTOVPYia TO KaBEva.

To mpdto Tunua, pnkovs 14 p ko empdvelng 280 p?, amotekel 10 cuvepyeio MAEKTpOKivVITOV
yepavav. Ecatepika €xel Siapoppwbei pikpdg npdyelpog y@pog ypagpeiov.

To devtepo Tuipa Exet emedvern. 700 p2 kot oteyalel 10 cuvepyeio TV OYNUATOV KAQPK.

To tpito Tufua. oteydlel o Tpfpata kiviong unxavnpdtov kKot pnyavoioywov. H emodvewn
KGOe emnédov avépyetan ota 700 p2. Zto 106yero @riofevovvtal ypaeia, ydPO1 LYIEVIG Kot
YOOl €0TiOOT]  EVD GTOV OPOPO GALOL YDPOL VYIEWVNG Kot pia aiBovoa exdnidoewv em@avelag
350 p2.

To tétapTo THANY, empdvelag 870 p2, eival To Tapdpmua cuvepyeiov HETHAMK®V EMICKEVAOV.

35B. Zuvepysio Avroxivovpevayv [epavav

Bpioketar Popela twv ocuvvepysimv, kot ayyiler- to opwe g Awpevikic Zavng, HE KOPlo
XOPUKTNPIETIKO TO peydho vyog. ‘Exel emedaveia 421 p2. Etnv sutikf TAevpd vrdpyel TpoéKTacn
OV YPTCLHOTOLEITAL OC YpaPEio.

35y. Tuvepysio Osppoiidpaviikdv
Bpioketal otV avatoAki] TAEUPE TOV CUVEPYEIOV CUTOKIVOULEVOV YEPUVAV KOl GE EMQQY] UE
avtd. 'Exel empdvela. 80 p2

36. Eykatactacn Kaveipwv ety Eisodo Tov Mnyavostasiov

Eykatédotact mov Bpicketan otn NéTa whevpd g amobrjkng vAikod. Kataoxevdobnke to 1992.
H cuvolik empdvela tov avépyetal ata 190 p?, evad eivat Sroepoppopévor xdpot ypageiov Kot
X@pot Omov €ival £YKOTECTNMEVEG UMYovES Tpogodoaiag metpeiaiov kot Peviivng. Znpepa
XPTIOIHOTOLEITAL G XDPOG TOV UNYAVOGTATIOV.

37. Zvuvepyeio Mnyavehioyikot Tpfpartog
KTipio povipogo pe ouvolrikt em@davela tov avépyetan ota 315 p2. EEvmmpetei 1o ouvepyeia tov
HNXOVOAOYIKOD.

38. Tufpa Emokevdv kar Zovrijpnong g AtevBuveng Aopkdv ‘Epyov

[o6yero ktipio cuvolikig emeaveng 572 p?, wov PpiokeTal OVATOAMKE TOV CLYKPOTHHLATOG TMV
ovvepyeiov kat duTikd g arobning 15.  Xto votio tufua Tov kTipiov vdpyovy dVo ypageia
W.C., xovuliva, amobfikn kot 10 Agfnrootdcio. 1o pecaio Tufpo vIdpyovv oroduTipla Kot
AovTpd mpocwmikol kot oTo Bopeo Tpfpa Tov KTIpiov T0 ECTIATOPIO TOV TPOCWMIKOY.
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39. Anodikes Epyactipie Tpipatog Emokevdy  Zuvrijpneng
Iodyeio ktiplo ovvorkig empavewng 707 p?, mov Ppioketar POpeie Tov TPONYOUUEVOL Kal GE
enagn pe avtd. Ecwtepikd givan yopiopévo oe cuvepyeia

40. Tiproxd ZvykpoTnpa Xrafrov (6.188 p?)

To xtipoxd ocvykpémuo tav otdPArwv anoteheitar and tpio ktiplo kor dvo vmdoTEYR KOt
Bpioketar Tpog To Poperdtepo 6pio Tov Apéva Bopeia g anodijkng 20.

To ovykpédmpuo kat waitepa 10 KevIpiKd KTipro givor taiTepov apyITEKTOVIKOD EVLAPEPOVTOG
ktiopota. o 10 Adyo owto éxovv kpiBei wg Awrmpnréa Kripa. Ta ktipia dpag xphtovy plikig
avakaiviong kat onowadiinote aglomoino toug Ba anaitovoe v ek PaBpwv avaKOTAGKELT TOUG.

41. Exxkineia
Bpioketot avatodikd tov ktipiov g Yanpeoiag Acpdieiog petadd tov poPfAntdv 2 kot 3, Kot
anotelei GYYYPOVY KATAOKELT], PE CUVOALKT) EM@Aveln 68 p? nepinov.

42, Yapeoia Acoaleiag O.A.0. (472 p?)

[Tpokertan yio pkpav diactdcewv didpopo Ktipto, mov Ppioketar fopera tov mpoPfiita 3, vétia

Tov Oikov Awevepydmm kot dvtiké g ExkAnsiag. To 166yeto &xel empdvein 236 p2. O 6pogog,

mov el em@dvew 195 p?, 610 ovatodkd TPWHNA TOV, VIAPYOVY TPELG MIKPEG AMOBNKES, OL OMOIEG
nowonotovvrar ond ™mv Y pecia @oraéng tov O.A.0. To Svutikd Tufpa TOL 1G0YEIOL

anoteleiton and pio amobrikn ko §Y0 ypageia, wod ypnoyonowwdvial wg amrodnkn epyaiciov

poproekpoptwong. O 6popog xpnononoiitar og ypogeio g vanpeoiog Piiatne O.A.0O.

43. Oixog Apevepyarn (2.732 pd)

gyéAo «riopo mov Ppiokeran micw amd To Kriplo wo@dAeng Tov Awéve kot Simho oTig
otpatiatikég eykatactacel. Eivou Sibpogo kripto pe empdvewa woyeiov 880 p? kot tov opépov
484 p*. Tto umpocTivé Tufpa Tov eivar Stopopeopévn pio PeYan 6dlo mov yprciponolEital ag
ECTIATOPIO EVD GE GUVEXEWD QUTHC VIapYeL ~ 1) évog PEYGAOG XMDPOG TTOV YPTGILOROLEITAL (G
xOpog anodvtnpimv pe dwpoppwpévo xdpo W.C., ovtpdv kol uetodhikés viovAdnes. Ztov
opogo prrogevoivtat Ypapeia kot fondntikoi xdpot .

44. AievBvven Texvikdv Yanpeordv

Amnotekel pudpogo Kktipro ypageiov mov xwpodsteitan Popela g omodfikng 22 Kot avatoAkd
Tav dekapevav peddoos. ‘Exet oxfpa «I'» kou amotereital and 166ye10 kot §Ho opdpovg. DAot o1
Opogor eivar Siapopempévor oe ydpoug ypapeiov. H empdveia kdbe opbpov givar 660 pu? kat 1)
ouvoMKN em@dvewn avépxeton ota  2.271 p2 To Ktipto ypnoipomoisital @¢ ypageio tov
Teyvikdv Yrnpeoidv tov O.A.0.

45. ®v Ko EdevBépag Zavng - Tehwveiov

Kpd 106ye10 opBoydvio kticpa mov Ppioketar Bopewa g amobikmg 22 kat pali pe avtiv
optoBetodv v mOAN G eAevBépag Codvne Exer emodvein 37 2 ko ypnoionoisitar oav
QLAdIIo TNgTOANG TG € B€pag Ldvng kan ypageia Tedwveiov.

46. Z1)6 (2.856 p?)

Krtipio onpavrtikav dwactiacenv nov deondlel otov mpoPAanta 4, Aoym Tov onuoaviicod Hyoug Kot
dykov tov. ‘Exer emedver kdivyng 1.285 p? miéov Tov cUVOSEVTIKOY VIOCTEYWV EMPAVEINS
393 p2. Anoteleitat amd 1pelg kupimg KTIprakovg GyKovs:

* T ypageia,
= 1oV OPYO TOL GIAD, Kot
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" TG KUYEREG amobfKevoTg

To krtiplo karackevdomke kard v dekoetia Tov 1960. To Bépelo Tufpa Tov ZA6 €xel dvO
opo@ovg pe pfkog 21,60 p, midrog 8,60 p, emedvewr opdgov 186 p2, cuvorikr) erwpavewa 372 P,
Oyog opdeov 4,25 p kot Oyko 1.581 3. Z10 1067€10 prhofevodvion 0 YMDPOG HETOCYNUATIOTH,
QVOIKTO VTOGTEYO Kal TO GLVEPYEio Tov Zikd. TTov Gpogo vrdpyel diddpopog, 1 aibovca Tov
YEPIOTH Tivoka, amoduTip, payepeio kat xdpor vyewvng. Ze enoapn Ppiokerar o [Topyog tov
Z6 pe prkog 21,60 p, mAdtog 5,70 p kot emedvela opdgov 1232 O ITopyog tov Zidd €xer 14
opogovg, 12 vaépyelovg ko 2 vdyelovs. Exteivetar o dyog 52,30p ndve and to £dapoc Kot 6
Bafog 6,90 kat® and avtd. O dykog Tov TuMpatog avtov eivor 7.282 p*. H cuvolik empdvewn
Tov givar 1,722 p? kat 1o Oyog kdbe opdpov 4 pétpa. To Tpito TPRU TOV ZIAG KatoAapuPdver To
voTidTepo TUNpa autov. ‘Exet pijkog 42,6 pétpa, mhdrog mov kopaivetat and 21,60 p éag 23,10 p
Kat emedavela 976 p2, eve exteivetar og Yyog 41,10 p méve and To Edapog kan oe Pdbog 4 pétpa
KGtw oné owtd. O cuvolikdg Oykog Tov Tufpatog avtov eivol 44.018 p. O dykog avtdg
KoTavépeTol o 48 katakOpLPOLS anobNKEVTIKOVG XMPoLG TOmoL ZIAG. O cuvoAikdg GyKog Tov
ktpiov eiver 52.880 p’. To xripto yprnowpomoleiton 6TV OMOBTIKEDOT] KOl EMAVAPOPTMOOT
TPpoidvTmV X00MV, Kuping aypoTIKGOV.

47. AnoOikn Eidikdv goprinv

Amnotelei omo0ikn pe Wiaitepn KTploAoyiky poperj mov Ppioketor oto kpnridwpa 18 Tov 4ov
npofinto ota Pépero. Tov ToAVDpogov ohd. O dwaotdoelg Tov givon 100 p x 47,20 p xar m
OULVOALKT EMPAVEIR Tov avépyetar ota 3.715 p2. Thpepa yproiponoteitat g xdPog anodfikevong
xodnv A’ vAGV.

48. Actapevi] Sov mpofiiita ( 1 deEapevii Kateda@icTnke — mapapsvel To didpoo Kriplo)

H 8e€apevn Ppioketan 610 avarohikd dxpo Tov tpofAnita 5. Amoteleiton amd v defapevni Kot
éva Sudpogo ktipro. To ktiplo mov Ppicketal vétia g defapevig ko evidg g mepippatng tov
oLYKpOTHNATOG Xprioiponoteiton 0¢ ypaoeia. ‘Exel diootdoelg 7 p x 3 p, Yyog opdpov 3 p ko
OULVOALKT| ETIPAvELD 42 2.

49. Wvuyeia IxBvoéckadag ( katedagpiotnke )

Modpoo kTiplo mov Ppicketan otr Bohdocia tepoyn oto kpnnidopa 19 peta&d tov mpofinta 4
Kot Tov wpoPAnta 5. Amotelei 10 dBpoicua ddpopmv KTiplokdy Gykwv. Exel enpdvewa opdpov
750 p? kou ovvohkf] em@daveia 1.500 p2. To 1oéyeo givan dwpoppopévo oe 3 Baidpovg kon
UNYXAVOCTAGLO V(D 0 0poog ot 4 BuAdpovg. To ktiplo dev yprolpomoteitol TALov.

50. I'pageio Epropevparev OLE ( katedapiotnke )

[ooyeo ktiplo emodvelag 37 p2. Bpioketar votia g arnodikmng 26 oe onueio xopPucd tov
obnpodpopikod Siktoov. To «kripo ywpiletar oe 600 ypapelakodg ydpovg kot Aovtpo.
Xpnowonoteitat and tov OZE ¢ 10 B’ I'pageio Epnopevpdrov O.A.0. Ze kovivi omo6ctac
and 1o ev Aéyw xtipto vrdpyer pukpd goidkio Tov O.A.O. emedveag 8 p2.

51. T'pageio Enontdv Bayoviov

Movdpogo xtiplo ov Ppicketar oty moAn 13 Poperodutika g amobiikng 24. Exel emedaveia
48 p? wou amoteAeiton omd ypogein ko Opovg wvnewng eved oteydler 10 TpAua
Doproekgpoptdoewv kot to I'pageio Enrontav Bayovidav.
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52. T'pageio Awnysipiong Evieiog

ovpogo Ktiplo mov Ppioketrar omyv wokn 12 Poperoavatorikd tov Ameviopemipiov. ‘Exet
em@daveta 35 p? ko amoteleitar and dvo ydpovg ypapeinv kat Aovtpd. Eteydlel To ypageio ™mg
Awyeipiong Evieiog.

53. YrnootaOpiés Aextpikiig Evépyeiag 5* Ilpofiijta

ovipopo ktipio mov Ppicketar otov mpofAnta 5 Pépein tov kataguyiov Ppoxrc. ‘Exet
em@dveia 89 p? ko ypnoponoieitar g VTOCTAONOS NAEKTPIKIG EVEPYELDG, EVED MIKPO TUAKA TOV
otV BopeloavaToAIK] TAEVPE TOV YPNCLUOMOLEITAL OG YPAPEID.

54. Karagiyo Bpoyiig 5*°  pophira ( xarsdagpicmnke )
ovdpo@o ktipio mov Ppioketar gtov S0 mpoPAnita Popeia g dekopeviig appwviag. "Exet
em@avewa 100 p? ko ypnoponoieitan wg aifovca epyatdv Kot katagvylo Bpoxig.

55. I'pageia ZtaOpov Epnopevpatoxifotioy

Zoumieypa kupinv Kat oteydotpov mov Ppioketan oy eicodo tov Z.E  TIO.

H cuvolikn) empdverd ov avépyeron ota 1.241 p2. Tpdkeiton yie S idypogo Ktipto og dHo Tuipatd
TOL Kol HOVAPOPO GE dAAa 800, e TEGOEPIG E10GS0VG. T 10 100YEL0 VAAPYOVV GUVOALKG 24 Ydpol
vpogeiwv xar 8 W.C., evid otov 0pogo vadpyovv cuvoAlkd 11 ydpor ypageiov koi 4 W.C. 1o
160Y€10 @A oLevodvian ydpot anobnkdv, kabdg kat To Aefrrootdoto.

56.Amo0ikn EEvmpémiong  nyavnparov Ztabpod Epropevpatoxiforiov (6°  pofiira)
Xowpobeteitar evidg Tov mpoPAnta 6, voTIoSUTIKGE TOL YPOPEIKOD GUYKPOTINOTOG TOV GTaOuOD
gunopevpatokifotiov. H cvvolu emodveld tov avépyetor ota 2.613 p2. H anobikm
eEummpetel T GTABPEVOT] KAt  EMOKELT] UNYXAVNUATOV XEPIOHOD QOPTIOV. TO PAPOGTIVO TUALL
Mg omoBNkmMG €xel kKaTaoKeEVOGOEl SiDPOPO KTIPIO TAVOUOIGTURNG KOTUGKEVNG LE ECMTEPIKG
xopiopata alovuiviov émov @hobevovvtal Ta ypageio, o1 anobijkeg, ot ydpot anodvpinv Kat
ta W.C. eEumnpémong Tov Tpocenikol. .

57. Yréoteyo 6™ poPhita

Yn66TEYO QVOIKTO KOTG TIG TEGGEPIG MALVPEG TOV. ATIOTEAEL EVIVIMGIOKT] GUYXPOVI] METUAAIKT
xataokev?] mov Ppioketar oto Popero tufipa Tov mpoPAita 6 kou Srwbétel Sibpogo KTiplo
ypageiov éxtoong 60 2. H cuvolikh) empaveld tov avépyetan ot 6.907 p2. Xpnowonotsiton
g x®pog anobnkevong Papéwv poptiov.

58. YrootaOpig Hiextpuaig Evépyerag 6  pophijra

Amoterel OAOCOUN KOTAOKELY] Ond omAIGUEVO pOdepa Kot KatoAflyel O TAGKQ ME
Siapdpewon 7 cuvolika xdpwv pe cuvoAlkl empdvele 185 p2. EmmAéov kat otov gupdtepo
xopo tov O.A.0. £ovv aveyepBei ta axdrovda kripla pikpnig emedveiag:
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59. Kripwa Liyiong omig modeg 10, 12 ko 13

60. Xvykpétnpa ktipiov oty avdn 14 (@vidaxiwo — Tehwveio, Zvyiotiipo, Pviakio —
Ewcddov)

61. Tnieoowviké Kévrpo e eragn pe amodijkn 15 ota AvTikd avtig
62. ®vidkia Tuhav 6, 9 ko empaTikov cTaOpov

63. Zvnienipra rvrav 9, 10, 11, 12, 13, 14 kan emPartikot etadpod
64. I'pageio eykatdotacng anobijkng E181KOV QopTiav

65. Kowéypnora WC (tepayra 6)

66. I'po@siu 6TOVAIKAV EYKUTAGTAGENMY

67. Yrnootrabuég 2ag, 4™, 5 ka1 6% nwpofiijrag

68. I'pageio vépovouimv

69. Katagina (tepaya S)
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Sub-Annex 3.5(b) (ii): Buildings and other structures within ThPAs land zone built before
2002, which have not been specifically referenced in the Existing Concession Agreement
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2

Building

0Old Customs Building

ThPA administration services building (former Coast Guard Station)
Fire Department

ThPA building (former Military Command)

2™ Customs Office (archive building)

2™ Customs Office Headquarters

Ministry of Rural Development and Food — Insects eradicating building
Ministry of Rural Development and Food - Regional Centre of Plant
Conservation

9 Tanks between Piers 3 and 4

10 | Auxiliary building between tanks of Pier 3 and 4

11 | Auxiliary building southwest to the tanks of Pier 3 and 4

12 | Abandoned sheds (Pier 6)

13 | Abandoned buildings (Pier 6)

14 | Gatehouse (Pier 6)

15 | Workshop parking sheds

16 | Gate 16 gatehouse

17 | Auxiliary building (Pier 4)

18 [ Buildings north of the workshop building

19 | Sheds and temporary structures (Pier 6)

20 | Temporary structures (Quay 10)

O || |WIN ] -—

Note: For the avoidance of doubt, only the buildings No. 2, 3, 4, 5, 6, 7 and 8, constitute
“Excluded Areas and Assets”.
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Sub-Annex 3.5(b) (iii): Buildings included in the Existing Concession Agreement which
have been demolished (up to December 2015)
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S/N | Building Building No. in the existing
Concession Agreement

1 Warehouse 6 (Between warehouses 7 and 9) 6

2 Warehouse 11 (Behind warehouses 8aa and 9) 11

3 Fish Market Refrigerators (Quay 19) 59

4 Rain shelter (Pier 5) 64

5 Warehouse 8aa (Next to warehouse 9) 29

6 Hellenic Railways Organization — Merchandise office | 60

7 Tank — Pier 5 (not the auxiliary building) 58
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Sub-Annex 3.5(b) (iv): Newly erected buildings (after 2002)
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S/N | Building

1 Tank TK90 - Gate 12

2 Auxiliary building (Tank TK90)

3 Parking Gatehouse (Gate 6)

4 Customs Office building (Container Terminal)
5 ThPA archives building (Container Terminal)
6 Asphalt Tanks (Pier 6) - Atlantis

7 Offices (asphalt tanks) - Atlantis

8 Office and warehouse (asphalt tanks) — Atlantis
9 Tanks (mineral oils residues) - Orfanidis

10 | Fuel station (Pier 6)
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Sub-Annex 3.5(b) (v): Diagram showing locations of the buildings
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ANNEX 3.6 — Designated Sub-Concessions

AREAS AND BUILDINGS WITHIN THE PORT LAND ZONE
SERVING NEEDS OF PUBLIC SERVICES
(Depicted in red colour in Annex 3.2)

DEVELOPMENT AND FOOD - | 430

Veterinary Control Station (between Piers 5 and 6)

SN NAME m? CONCEDED AREA e
1
MINISTRY OF FINANCE 65 Customs offices )
CUSTOMS OFFICE (Container terminal — Pier 6)
2
MINISTRY OF FINANCE ) Customs offices )
CUSTOMS OFFICE (Gate 16, Free Zone Gate)
3
MINISTRY OF RURAL Part of Warehouse 25

CUSTOMS OFFICE (Outdoor area near Gate 7)

4 MINISTRY OF RURAL
DEVELOPMENT AND FOOD - 250 Part of a shed i
Regional Centre of Plant Container Terminal — Pier 6
Conservation
5 Part of the ground floor of the
ThPA pensioners club - ThPA Administration Building — -
Pier 1
6 MINISTRY OF FINANCE 350 Customs Office facilities )
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ANNEX 5.6 — Good Industry Practice
1. Good Port Operational Practices
ThPA shall execute its services according to internationally acknowledged good port opera-
tional practices that mean generally accepted practices, methods, skill, care, techniques and
standards employed by the international port operation and maintenance industry with respect

to the operation, maintenance and repair of ports and related facilities; such practices include

(a) compliance with applicable local and international codes and standards, applicable law
and applicable standards,

(b) quality management (e.g. ISO 9000 or similar), environmental management (e.g. ISO
14000 or similar), occupational health and safety (e.g. OHSAS 18001 or similar), and
port security (i.e. ISPS Conformity),

(©) best practices with respect to corporate social responsibility (CSR),

(d)  practices and procedures employed by prudent and diligent port operators or its advi-
sors under conditions and circumstances similar to those experienced by ThPA in com-
plying with its obligations under this contract.

Good Port Operational Practices are not intended to be limited to the optimum practice, method

or act to the exclusion of all others, but rather to be practices, methods, or acts generally ac-

cepted by the international port operation and maintenance industry.

2. Technical Standards for Construction and Equipment

ThPA shall prepare the design documents in accordance with Applicable Law and Good Indus-

try Practice, including the below International, European and German standards for the design

of maritime structures, effective on the Execution Date, to be used as minimum design stand-
ards:

(a) EN 1990: Basis of structural design

(b) EN 1991: (Eurocode 1) Actions on structures

(c) EN 1992: (Eurocode 2) Design of concrete structures

(d) EN 1993: (Eurocode 3) Design of steel structures

(e) EN 1994; (Eurocode 4) Design of composite steel and concrete structures

® EN 1997: (Eurocode 7) Geotechnical design

(& EN 1998: (Eurocode 8) Design of structures for earthquake resistance

(h) EN 10080:2005: Steel for the reinforcement of concrete

@ EN 206-1: Concrete — Part 1; Specification, performance, production and conformity

()] BS 6349: Maritime Structures
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&) "EAU 2004", ' Recommendations of the Co  “ttee for Waterfront S ctures, Har-
bours and Waterways"

)] PIANC guidelines — World Association for Waterborne Transport Infrastructure.

ThPA shall take into account the following standards for generalities, load analysis, any static
calculations of quay walls, mooring and fendering system:

(a) BS 5400: British Standard for steel, concrete and composite bridges

(b) Coastal Engineering Manual, US Army Corps of Engineers (2003)

(c) Manual for the Use of Rock 1n Coastal and Shoreline Engineering C (1991)
d Shore Protection Manual, US Army Corps of Engineers (1993)

(e) RO 0.2-90: Maritime Work Recommendation  Actions in the design of maritime
and harbour works

03] RO  05-94: Geotechnical Recommendations for the design of maritime and harbour
works

(2 International Code for seismic loads.,

The design of all new port equipment shall be based on the latest edition of the applicable design
standards as stipulated hereinafter:

e  Structure: DASt, DIN,

. echanical: DASt, DIN, EN, M, ISO, SAE, SIS, SSPC

e Safety: D , EN, European Machinery Directives, FE ,ISO
e Electrical: D /VDE, EN, IEC, IEEE, ISO

European Standards shall prevail unless otherwise specified or particularly approved by the
Purchaser. In case of inconsistencies between standards, the most stringent requirements shall
be followed, unless otherwise approved.
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Table 1: Applicable Standards {(and Respective Abbreviations)
Abbreviation Organisation
AWS American Welding Society
DASt Deutscher Ausschuss fuer Stahlbau
DIN Deutsche Industrie Normen
EN European Standard
FEM Federation Européenne de la Manutention

FEM 1.001 3rd Edition, 1998

IEC International Electrotechnical Commission
IEEE Institution of Electrical and Electronic Engineers
ISO International Standards Organization

SAE Society of Automotive Engineers

SIS Swedish Standard Institute

SSPC Steel Structures Painting Council

VDE Verband Deutscher Elektrotechniker

Furthermore, any applicable national and local rules and regulations shall be observed. Such
rules and regulations may include but not be limited to special earthquake design criteria, rules
of the Local Electrical Supply Authority, rules for installation and use of elevators, rules for
installation and use of fire-fighting equipment and standards of the Hellenic Organization for
Standardization.
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The Master Plan shall:

ANNEX 6.2(b) — Rules and Guidelines for Master Planning

(i) be capable of serving the utility and functionality objectives:

(if)

(iii)

(A)

(B)

(©)

(D)

(E)

(F)

Articulating the medium and long-term ‘port vision’ to a wide range
of stakeholders;

Creating additional economic value through increased industry and
investment confidence;

Assisting in overall supply chain management by integrating the port
into broader network consideration (by promoting greater
understanding of the port needs within governmental, regional and
local authorities), ensuring that vital seaport (and logistic chain)
infrastructure is delivered when and where it is needed;

Maximising significant economic and productivity improvements
through efficient management of critical infrastructure delivery and
protection;

Providing increased environmental protection by identification of
critical environmental values early in the design process; and

Addressing interface issues (social and environmental) in and around
seaport areas, including by assisting in the dissemination of
information to port users, employees and local communities as to
how they can expect to see the port develop over the coming years.

Complies with the following development standards :

(A)

“Master Plan Specifications for Ports of International Interest”, dated
March 2013 and published by the General Secretariat of Ports and
Port Policy of the Ministry of Maritime Affairs and the Aegean

Without prejudice to the foregoing, includes the following minimum
information and/or (as applicable) complies with the following requirements:

(A)

(B)

©)

A statement of ThPA's overall development strategy and philosophy
in respect of the Port of Thessaloniki;

Details of planned developments separately for each broad area of
port services and per segment, including commercial development,
infrastructure, superstructure and equipment enhancement, technical
maintenance and subsequent technical support, information systems,
control systems (including quality control, health and safety at work,
environmental protection, social system and controlling) and
environmental management;

Detailed activity projections per segment, based on appropriate
macroeconomic and passenger and cargo flow modelling
assumptions;



6502 EQHMEPIAA THX KYBEPNHZEQX Teuyog A’39/07.03.2018

(D) Throughput forecasts for all activities and developments which are
linked to traffic growth, indicating at what activity/throughput level
the applicable capacity improvements will be commenced and
finished including full demonstration through comprehensive
modelling that the required inimum Levels of Service can be met at
all times;

(E) A detailed cost plan of all works and investments and updated
business plan where necessary to demonstrate the affordability of the
Development Works;

® A development programme, including time schedule plans, showing
the durations of primary development activities and further works
including, without limitation, preparation and approval periods;

(€)) Investments and works required by other parties to ensure continued
unconstrained operation of the Port;

(H) ThPA's vision of how the Port of  essaloniki will look at the end of
the concession period and at critical intermediate stages;

M Report on the outcome of consultations with users, community,
businesses and authorities;

@ A review and update of the Environmental Impact Assessment;

K) Plans for any extension or other modification of the Port Land Zone;

L) without prejudice to Section 6.5, in respect of the Initial  aster Plan,
detailed development plans in respect of the First andatory
Investments; and

(M)  Such other matters that may be specified by any authority;

(iv) Gives due regard to material information provided by way of the Port of
Thessaloniki user surveys conducted pursuant to Section 6.2(b)(ii) and

benefits from sufficient prior consultation with:

(A) Substantial domestic and international marine ¢ ‘ers that are users
of the Port of  essaloniki;

(B) The Port Authority;
(&) The Navy General Staff (I'eviké Enitelgio Novtixod);
(D) e Hellenic Coast Guard;
(v) Is accompanied by a written statement duly signed on behalf of ThPA listing
the names of the persons consulted in preparing the draft aster Plan and

their comments.

Without prejudice to the generality of the foregoing, the aster Plan Y NOT envisage,
permit or provide, directly or indirectly, for:
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L. Use of Pier I of Port of Thessaloniki for berthing of ships commercially serviced by
ThPA, other than small sized vessels accommodating passenger traffic or yachts;

L. Use of Pier II of Port of Thessaloniki for berthing of ships commercially serviced by
ThPA, other than ferries and/or cruise ships;

HOI.  The adoption of any operational, legal, technical or other measures (including,
without limitation, any measures affecting public access points or public access
routes) in respect of Pier I which could adversely affect their public use;

IV.  Anything equivalent to or analogous to any of the foregoing.
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ANNEX 6.2(c) — Environmental Approvals

Environmental Terms Approvals for the Port of Thessaloniki

a)

b)

c)

d)

e)

g)

h)

i)

»

Interministerial decision 18098/1995/EYPE of Ministers of Environment, Physical
Planning and Public Works - Mercantile Marine

Decision 101850/08.03.2006/EYPE of the General Director of Environment of the
Ministry of Environment, Physical Planning and Public Works

Interministerial decision 144914/25.09.2009/EYPE of Ministers of Environment,
Physical Planning and Public Works - Development - Mercantile Marine, Aegean Sea
and Insular Policy

Interministerial decision 195175/07.01.2011/EYPE of Ministers of Environment, En-
ergy and Climate Change — Maritime Affairs, Islands and Fisheries — Infrastructure,
Transports and Networks

Decision 203978/21.12.2012/EYPE of Minister of Environment, Energy and Climate
Change

Decision 170059/10.01.2014/EYPE of the General Director of Environment of the
Ministry of Environment, Energy and Climate Change

Decision 171836/02.04.2014/EYPE of the General Director of Environment of the
Ministry of Environment, Energy and Climate Change

Decision 173239/16.06.2014/EYPE of the General Director of Environment of the
Ministry of Environment, Energy and Climate Change

Decision 151696/04.09.2015/DIPA of the General Director of Environment Policy of
the Ministry of Productive Reconstruction, Environment and Energy

Decision 101351/03.08.2016/DIPA of the General Director of Environment Policy of
the Ministry of Environment and Energy
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ANNEX 6.3(b) - Rules and Guidelines for Port Development Planning
The Port Development Plan shall:
(i) Be capable of serving the following utility and functionality objectives:

(A)  Identifying, presenting and allocating over time (on a monthly basis
for the period referenced) the planned progress and evolution of all
development initiatives envisaged in the Master Plan for the
corresponding period;

(B) Setting forth a detailed infrastructure, construction and operational
roll-out plan for each segment of operation of the Port of
Thessaloniki and each category of service and each constituent area
within it;

© Identifying and documenting the projected development and
commissioning costs, by reference to industry comparables, cost
assessment studies and/or concluded tenders;

D) Describe the zoning, licensing and permitting stage (including in
respect of environmental matters) applicable to each development
project and the anticipated completion times;

(E) Identifying the procurement methodology, timing and envisaged
commercial and financial structure envisaged for any ThPA contracts
required to be tendered;

F Describing in detail the sources and uses of capital requirements; and

(G)  Presenting the anticipated benefits in terms of strategy, operations,
throughput and profit and loss in quantifiable form.

(i) Be accompanied by a corresponding updated financial model that complies
with the assumptions, methodology and standards set forth in the
Specifications referenced in Section 6.2(b)(ii) of the Concession Agreement;

(iii) Sets forth all information contained in the applicable approved Master Plan, to
the extent corresponding to the reference period covered by the Port
Development Plan, enhanced to the increased level of economic, technical,
commercial and financial detail appropriate by reference to its short-term
and/or medium-term objectives; and

(iv) Without limiting the generality of the foregoing, the Initial PDP shall include
all works envisaged in Section 7.2 of the Concession Agreement and
ANNEX 7.2 (Mandatory Port Enhancements).
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ANNEX 7.2 — Mandatory Port Enhancements

Within the First CAPEX Period ThPA shall implement the following First Mandatory Enhance-
ments, summing up to an aggregate reference cost of EUR 180,000,000.

1 130,000,000

30,000,000

Total

A. The following mandatory enhancements are identified as Priority I First Mandatory En-
hancements.

Total Reference Cost
(in EUR)

No. 1 130,000,000

Mandatory Enhancement




Tevyog A’39/07.03.2018 EOHMEPIAA THX KYBEPNHZEQX 6509

B. e following mandatory enhancements are identified as Priority II First andatory En-
hancements.

Total Reference Cost
(in EUR)

No. 2,3 50,000,000

andatory Enhancement
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ANNEX 8.2 —= Minimum Service Levels

a) Services

Operating hours quayside

24/7 — number of days to be in line with present
standards

b) Container Terminal

c)

Minimum gate operating hours

16 hours per day on working days and 8 hours
on Saturday

Minimum quayside performance — monthly av-
erage gross crane rate

18 productive moves (excl. hatch covers and
shifter) per crane per gross operating hour
(monthly average)

Priority Berthing Arrangement

Shall only be allowed if Concessionaire does
not arbitrarily discriminate port users. Conces-
sionaire shall develop and publish a transparent
policy guideline, setting out amongst others
minimum threshold levels / throughput commit-
ments to be observed when agreeing priority
berthing arrangements.

Monthly average truck turn-around time

45 minutes per truck (gate-to-gate) calculated
as total time spent on terminal from gate-in to
gate-out; any delay beyond the reasonable con-
trol of ThPA should be deducted

Conventional Cargo Terminal

Minimum gate operating hours

16 hours per day from Monday to Friday; 8
hours on Saturday; temporary reduction is pos-
sible if no perceived need; temporary reduction
to be reversed up to the minimum gate operat-
ing hours in case of perceived need

Dry bulk minimum quayside performance —
monthly average handling rate

100 tons discharged/ loaded per gross gang op-
erating hour

General cargo minimum quayside performance
— monthly average handling rate

90 tons discharged/ loaded for high productivity
loads per gross gang hour

25 tons discharged/ loaded for medium produc-
tivity loads per gross gang hour

Teuxog A'39/07.03.2018
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d) Ferry Terminal

€)

inimum berthing availability for dedicated
ferry lines

Berthi  ediately available without any wait-
ing time for 97.5% of  "vals under contract
with OLTh unless specifically otherwise in the
contract between OLTh and the respective ferry
line

inimum prestow area availability (for RoRo)

Sufficient prestow area has to be available for
vehicles arriving at the terminal for embarka-
tion. No queuing and/or parking on public
streets shall occur at any time due to OLTh’s
failure to provide sufficiently large prestow area

Cruise terminal

Minimum dis / embarkation rate (for transit
calls) per call

400 passengers per hour

Minimum dis / embarkation rate (for home port
calls) per call

400 passengers per hour

inimum lounge area availability (for home
port calls)

Ensure sufficient lounge area for passengers
awaiting embarkation, providing seats for 25%
of the passengers of the largest calling vessel.

inimum luggage provisioning area (for home
port calls)

Ensure sufficient space for luggage pick-up af-
ter disembarkation, providing at least 1.0 square
meters roofed area per disembarking passenger.

6519
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ANNEX 8.5 - Minimum Maintenance Programme
1.  Port Handling Equipment

For existing port handling equipment ThPA shall have maintenance and repair strategy in place
that serves to ensure equipment availability of minimum 85% and to be increased to 90% or
more after an organizational period of maximum two (2) years. This also applies for all port
handling equipment to be purchased in future.

The maintenance strategy shall include workflows for

o (Corrective Maintenance (CM) and
e Preventive Maintenance (PM)

The target ratio between Corrective Maintenance (CM) and Preventive Maintenance (PM) shall
be at least 20% (CM) to 80% (PM).

Within two years after commencement of the concession ThPA shall develop and implement a
policy to introduce Condition Based Maintenance (CBM). The procurement of all new port
handling equipment shall support the introduction of CBM. The policy shall be designed to-
wards implementing a complete system of CMB within 10 years of Commencement of the
Concession.

The schedule for Preventive Maintenance shall be according to the port handling equipment
supplier’s recommendations.

For fulfilling of the Minimum Service Levels a clear concept of spare parts supply should be in
place or if not shall be installed within two years.

Newly purchased port handling equipment shall be of the latest design that is capable of meeting
ThPA'’s operational needs and of achieving the Minimum Service Levels.

The design of all new port equipment shall be based on the latest edition of the applicable design
standards as stipulated hereinafter:

e  Structure: DASt, DIN, FEM

e  Mechanical: DASt, DIN, EN, FEM, ISO, SAE, SIS, SSPC

e  Safety: DIN, EN, European Machinery Directives, FEM, ISO
e Electrical: DIN/VDE, EN, IEC, IEEE, ISO

European Standards shall prevail unless otherwise specified or particularly approved by the
Regulatory Authority. In case of inconsistencies between standards, the most stringent require-
ments shall be followed, unless otherwise approved.
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Table 1:

Abbreviation

AWS

DASt

D

EN

FE

IEC

IEEE

ISO

SAE

SIS

SSPC

VDE

Applicable Standards (and Respective Abbreviations)

Organisation

American Welding Society
Deutscher Ausschuss fuer Stahlbau
Deutsche Industrie Normen
European Standard

Federation Européenne de la  anutention
1.001 3rd Edition, 1998

International Electrotechnical Commission
Institution of Electrical and Electronic Engineers
International Standards Organization

Society of Automotive Engineers

Swedish Standard Institute

Steel Structures Painting Council

Verband Deutscher Elektrotechniker

Furthermore, any applicable national and local rules and regulations shall be observed. Such
rules and regulations may include but not be limited to special earthquake design criteria, rules
of the Local Electrical Supply Authority, rules for installation and use of elevators, rules for
installation and use of fire-fighting equipment and the Greece Standards Association.

2. Port Infrastructure

Port infrastructure and facilities in the Port of Thessaloniki comprises mainly the following

structures:

¢ Quays (mainly made out with gravity quay walls or cellular caissons with cast in-situ
concrete caps and equipped with bollards, rings and fenders)

e Detached bre water (without external armouring)

e Cargo storage land areas and marshalling yards, including pavements, drainage system,
fences, and service roads
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¢ Buildings (administration, warehouses, maintenance hangars, small ancillary facilities,
etc.).

The whole port area is equipped with water supply network, firefighting network and equip-
ment, sewage network, and lighting.

All above mentioned infrastructure and facilities should be maintained regularly and appropri-
ately so as to continuously satisfy their performance requirements (as set further below) and
provide a high level of service to vessels during the entire period of the concession.

For that purpose, within two years after commencement of the concession, ThPA should pre-
pare a Maintenance Strategy for the existing port infrastructure, based on the Life-Cycle Man-
agement concept. To achieve the maintenance strategy based on the above concept, a mainte-
nance programme should be then formulated that will stipulate a basic principle of effective
maintenance, basic maintenance procedures and a series of inspection procedures, methods,
contents, timing and frequencies.

More specifically, the series of maintenance procedures are;

1. Preparation of maintenance programme, both for Preventive Maintenance and Correc-
tive Maintenance (upon incident)

2. Standardized inspection of current status of infrastructure and facilities (routine and
incident inspection)

3. Evaluation of residual performance and prediction of future degradation of structures,
based on the inspection results

4. Implementation of necessary countermeasure works based on the comprehensive eval-
uation.

5. Life-Cycle Management using future infrastructure/facility use plan

Port infrastructure should be regularly maintained as to ensure the minimum availability re-
quired per port activity, as mentioned below:

ACTIVITY MINIMUM AVAILABILITY REQUIREMENTS

Cruise e 90% of total quay length + cruise should be available during
high season (May to October)

e 60% of total quay length dedicated to cruise should be availa-
ble during off season (November to April)

Ro-Ro / Ferry e 90% of total number of ramps for Ro-Ro or ferries should be
available during high season (May to October)

e 75% of total number of ramps for ferries should be available
during off season (November to April)

Container * 90% of total quay length of the container terminal should be
available all year round
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Dry Bulk and General [ ® 90% of total quay length dedicated to dry bulk or general cargo
Cargo should be available all year round

Moreover, ThPA during the entire period of the concession should take all necessary measures
and proceed to all necessary actions in order to maintain the minimum required useful depths
in the Sea Port Zone and especially in front of the quays, as these minimum depths are men-
tioned in ANNEX 8.6.

When ThPA proceeds in the design and building of new port infrastructure then the following
standards and rules should be followed:

® National Specifications, Regulations and Building Codes

® Recommendations of the German Committee for Waterfront S  ctures, Harbors and
Waterways-EAU (2004)

¢ Coastal Engineering anual, US Army Corps of Engineers (2003)

e BS6349: aritime Structures

® Manual for the Use of Rock in Coastal and Shoreline Engineering-C (1991)
e Shore Protection anual, US Army Corps of Engineers (1993)

® Recommendations of Permanent International Association of Navigation Congress (PI-
ANC)

Maintenance Strategy based on the Life-Cycle anagement concept should be applied also to
any new infrastructure/facilities that might be constructed in the port. Maintenance programme
(Preventive and Corrective) will be updated accordingly.
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ANNEX 8.6 - Maintenance Obligations within the Port Sea Zone

In accordance with Section 8.6 of the Concession Agreement ThPA will be responsible for
the following maintenance measures within the Port Sea Zone:

e Maintenance of the minimum depths in front of the quays in all port terminals and sectors,
as well as of the breakwater, as they are defined in the attached list and the relevant drawing
of the Port.

e Removal of existing shipwrecks (charted), as per the attached list.

¢ Maintenance of the navigation channel within the Port Sea Zone
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Table: Quays of Thessaloniki Port

Pier Quay

6*
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SHIPWRECKS LIST (2015)

VESSEL NAME SHIPWRECK POSITION*

1 - Off quay 10

*See attached diagram of Annex 3.2
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Annex 12.2 — Mandatory Principles for Subcontractors and Sub-concessionaires
Part I - Disqualification Criteria

1. The Subcontracts and Sub-concessions Regulations shall provide for THPA's
obligation to exclude an economic operator (a “Candidate”) from participation in an award
procedure administered by THPA in connection with a Subcontract and/or Sub-Concession
where THPA has established that the Candidate has been the subject of a conviction by final
judgment for one of the following reasons:

(a) participation in a criminal organisation, as defined in Article 2 of Council
Framework Decision 2008/841/THA of 24 October 2008 on the fight against organised crime
(OJ L 300);

(b) corruption, as defined in Article 3 of the Convention on the fight against
corruption involving officials of the European Communities or officials of Member States of
the European Uniocn (OJ C 195) and Article 2(1) of Council Framework Decision
2003/568/THA of 22 July 2003 on combating corruption in the private sector (OJ L 192), as
well as corruption as defined by the laws of the Hellenic Republic and/or the national law of
the Candidate;

(c) fraud within the meaning of Article 1 of the Convention on the protection of
the European Communities’ financial interests (OJ C 316), ratified by Law 2803/2000
(Government Gazette A’ 48);

(d) terrorist offences or offences linked to terrorist activities, as defined in Articles
1 and 3 of Council Framework Decision 2002/475/JHA of 13 June 2002 (OJ L 164),
respectively, or inciting, aiding or abetting or attempting to commit an offence, as referred to
in Article 4 of that Framework Decision;

(e) money laundering or terrorist financing, as defined in Article 1 of Directive
2005/60/EC of the European Parliament and of the Council of 26 October 2005 on the
prevention of the use of the financial system for the purpose of money laundering and terrorist
financing (OJ L 309), which was transposed by virtue of Law 3691/2008 (Government Gazette
A’ 166), repealing the related provisions of Law 2331/1995 (Government Gazette A’ 173);
and/or

@ child labour and other forms of trafficking in human beings as defined in
Article 2 of Directive 2011/36/EU of the European Parliament and of the Council of 5 April
2011 on preventing and combating trafficking in human beings and protecting its victims, and
replacing Council Framework Decision 2002/629/JHA (OJ L 101), which was transposed by
virtue of Law 4198/2013(Government Gazette A’ 215).

2. The Subcontracts and Sub-concessions Regulations shall provide for the faculty of
THPA to exclude a Candidate from participation in an award procedure administered by THPA
in connection with a Subcontract and/or Sub-Concession where THPA is aware that the
Candidate is in breach of its obligations relating to the payment of taxes or social security
contributions and where this has been established by a judicial or administrative decision
having final and binding effect in accordance with the legal provisions of the country in which
the Candidate is established and/or with those of the Hellenic Republic.
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3. The obligation to exclude a Candidate pursuant to paragraph 1 above or the faculty to
exclude a Candidate pursuant to paragraph 2 above shall also apply where the person convicted
by final judgment is a member of the administrative, management or supervisory body of that
Candidate or has powers of representation, decision or control therein.

Part - Areas of Ongoing Monitoring

Paragraph (e) of Section 12.2 of the Agreement shall apply to the following international
conventions:

ILO Convention 87 on Freedom of Association and the Protection of the Right to Organise;
ILO Convention 98 on the Right to Organise and Collective Bargaining;

ILO Convention 29 on Forced Labour;

ILO Convention 105 on the Abolition of Forced Labour;

ILO Convention 138 on  inimum Age;

ILO Convention 111 on Discrimination (Employment and Occupation);

ILO Convention 100 on Equal Remuneration;

ILO Convention 182 on Worst Forms of Child Labour;

Vienna Convention for the protection of the Ozone Layer and its  ontreal Protocol on
substances that deplete the Ozone Layer;

Basel Convention on the Control of Transboundary ovements of Hazardous Wastes and
their Disposal (Basel Convention);

Stockholm Convention on Persistent Organic Pollutants (Stockholm POPs Convention);

Convention on the Prior Informed Consent Procedure for Certain Hazardous Chemicals and
Pesticides in International Trade ( P/FAO) (PIC Convention) and its 3 regional Protocols.
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ANNEX 14.1 - Form of Compliance Certificate
Thessaloniki, [date]

To the Hellenic Republic
(o]

Attention: (@]

Dear Sirs,

Re: Concession Agreement between the Hellenic Republic and Thessaloniki Port Authority
S.A. regarding the use and exploitation of certain areas and assets within the Port of
Thessaloniki, originally dated 27 June 2001, as amended and in force (Concession
Agreement) - Submission of Compliance Certificate

We refer to the Concession Agreement. Unless otherwise specified, capitalized words and
expressions used in this letter shall import the respective meanings ascribed to them in the
Concession Agreement.

This letter is a Compliance Certificate and refers to the annual period commenced on 1 January
[®] and ended on 31 December [®] (the Measurement Period).

1. Financial Statements
Attached to this Compliance Certificate:

(a) as Exhibits from [®] to (and including) [e] are duly compiled and audited by [firm
name], THPA’s regular auditors in accordance with IAS/IFRS and Section 14.1
paragraph (a) of the Concession Agreement, THPA’s consolidated annual financial
statements in respect of the Measurement Period (the First Reference Financial
Statements), comprising an annual report, balance sheet, a profit and loss account and
a statement of cash flow;

(b) as Exhibit [®] is an updated list compiled pursuant to Section 12.7 of the Concession
Agreement, of: (i) all Subcontractors including the works and services provided by the
respective Subcontractors, and (ii) all Sub-Concessionaires including the rights that
have been delegated to these Sub-Concessionaires at the Port Area (the Named
Counterparties List); and

(c) as Exhibits [e] to and including [e], are full sets of duly compiled and audited by the
auditing firms therein named as respective statutory auditors in accordance with IFRS
and Section 14.1 of the Concession Agreement, are (where appropriate, on a
consolidated basis) annual financial statements as relate to the Measurement Period
(the Second Reference Financial Statements) in respect of each of the persons
identified on the Named Counterparties List whose gross revenues are to be considered
for purposes of calculating the Combined Sales pursuant to Section 15 of the
Concession Agreement.
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2. Financial Covenants

Save as specified hereinbelow, no Distributions were authorised/made in the course of
the easurement Period:

On [date], a Distribution in the amount of EUR[e ] (€[®]) was authorised/made in the
Sform of [distribution of dividend/return of capital/repayment of Subordinated
Debt/other to be specified]'; and/or

On [date], THPA approved the raising of additional financial debt in the principal
amount of EUR[e] (€[e]) in the form of [bilateral loans/syndicated loans/other to be
specified]’;

Based on THPA’s official financial records, maintained in accordance with the
Concession Agreement and applicable law, immediately prior to each of the dates
specified above in respect of the making of any Distribution and/or the raising of any
additional financial debt:

(a) A’s Total Equity wasE ~ [e],E  [e]JandE  [e], respectively;
(b) A’s Net Debt was EUR [e], EUR [e]and E  [e], respectively; and

(c) based on the corresponding figures of Net Debt and Total Equity specified above, the
ratio of Net Debt to Total Equity was, as on each such date, [®], [®] and [e],
respectively,

On the basis of the foregoing, in respect of the Measurement Period, THPA has [not]
complied with the financial covenants specified in Section 13.2, paragraphs (a) and (b)
of the Concession Agreement.

3. Concession Fee

3.1 Based on the First Reference Financial Statements, we confirm that, insofar as relates
to the easurement Period:

(a) The annual Consolidated Revenue of A from any source, excluding income from
treasury management was E  [e]; and

(b) The Combined Sales wasE ~ [e]. Exhibit [e] of this Compliance Certificate sets forth
adetail calculation of the Combined Sales by reference to the appropriate persons of
those named in the Named Counterparties List

Accordingly, the Concession Fee being, for purposes of Section 15.1 of the Concession
Agreement, equal to E  [e] and is subject to the minimum set out in Section 15.2.
Therefore, the Concession Fee payable in respect of the Measurement Period should
equalE  [e].

3.2 Insofar as the Measurement Period is a CF Increase Year, Exhibit [®] hereof sets forth
calculations pursuant to Sections 15.7 and 15.8 of the Agreement. Based on such
calculations, we confirm that the additional amounts payable by THPA to the Hellenic

Please complete, repeat or delete, as applicable or relevant.

2 Please complete, repeat or delete, as applicable or relevant.
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Republic pursuant to Section 15.7 of the Agreement by reference to the specific CF
Increase Year equals EUR [e].

4. Section 14.2 Information and Confirmations
Attached to this Compliance Certificate:

(a) as Exhibit [e] is a list of activity levels and throughput in accordance with Sections 3.9
and 3.11 of the Concession Agreement including: (i) throughput numbers in tons for
each of the bulk cargo and the general cargo activities conducted at the Conventional
Cargo Terminals; and (ii) throughput numbers in TEU for the Container Terminal.
Throughput numbers comprise monthly and annual data for the Measurement Period
and an assessment for the upcoming period;

(b) as Exhibit [e] is a description of maintenance measures undertaken in accordance with
Section 8.8 of the Concession Agreement during the Measurement Period for: (i)
infrastructure comprising the results of regular infrastructure analysis and a summary
of maintenance and repair measures for infrastructure, and (ii) superstructure and
equipment covering the results of a regular superstructure and equipment analysis as
well as a summary of maintenance and repair measures for superstructure and
equipment. Further to this a specification on planned maintenance measures for
infrastructure, superstructure and equipment is provided for the upcoming period;

(c) as Exhibit [@] is a report on the status of fulfilment of investment obligations pursuant
to Section 7 of the Concession Agreement including (i) the implementation status of
Priority I Investments, and (ii) the implementation status of Priority II Investments;

(d) as Exhibit [e] is a report on the status of Implementation of the Master Plan and Port
Development Plan covering (i) the implementation status of infrastructure measures
and (ii) the implementation status of superstructure and equipment measures; and

(e) as Exhibit [e] is a completed self-assessment report as to THPA’s level of compliance
with the technical requirements during the Measurement Period, including: (i) a report
on performance in the Measurement Period according to the productivity measures
defined in Annex 8.2 detailing gross performance for the container terminals, gross
performance for the bulk cargo activities, gross performance for the general cargo
activities, gross performance for the Ferry Services, and gross performance for the
Cruise Services, (ii) a report on compliance with other technical requirements; and (iii)
a complete listing of instances of Breaches which should give rise to payment of
Liquidated Damages, together with THPA’s calculation of the levels of such
Liquidated Damages, in accordance with the provisions of the Concession Agreement.

In the light of the above, we confirm that THPA has complied with all financial conditions
specified in Sections 13 and 14 of the Concession Agreement. Furthermore, we confirm the
accuracy of calculations of the Concession Fee, in accordance with Section 15 of the
Concession Agreement, as well as the accuracy of the calculation of Liquidated Damages set
out in the Exhibit [e] attached hereto, in accordance with Sections 7 and 16 of the Concession
Agreement.

We further take this opportunity to confirm that, insofar as THPA is aware, no event or
circumstance has arisen which has given rise or would, subject to the grant of a grace period or
the lapse of time, give rise to aright of termination of the Concession Agreement by either Party
pursuant to its terms.
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For the avoidance of doubt, this Compliance Certificate is countersigned on behalf of A’s
auditors solely in confirmation of the levels of the Consolidated Revenue of THPA and THPA’s
performance by reference to the financial covenants discussed in paragraph 2 above.

Yours sincerely,

For Thessaloniki Port Authority S.A.

Executive ember of the BoD Executive ember of the BoD

For [Auditing Firm)

Partner
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1.1

ANNEX 16.2 - LD Catalogue

General Note 1:  The listing of Liquidated Damages in this Annex 16.2 is:

@ subject to any potential relief or exemption as may be available pursu-
ant to Section 16.4 and/or 16.5;

(ii) subject to the levy of any surcharge applicable to repeated or recurring
Breaches, as provided by Section 16.8(b), but only to the extent relating to Breaches in
respect of part 2 (Non-fulfilment of Minimum Service Levels) of this Annex;

(iii) without prejudice to any further remedies as may be available to the
Hellenic Republic pursuant to the Concession Agreement (including, but without limita-
tion, the exercise of its right to terminate the Concession Agreement, the right to levy
default interest, etc.);

@iv) without prejudice to any rights or powers of governmental, judicial or
administrative authorities to impose any measures or sanctions under applicable laws
and/or any rights as may be available to any person (including the Hellenic Republic and
users of the Port of Thessaloniki) to exercise any remedies before any such authorities; and

v) is prima facie evidence that a Breach listed in this Annex would con-
stitute a Material Breach.

General Note 2:  Unless otherwise specified in the Concession Agreement, any and all
Liquidated Damages shall be payable immediately on demand and may be collected by the
Hellenic Republic in any lawful manner, including through commensurate forfeiture of the
Performance Guarantee.

Non-fulfilment of Mandatory Enhancements!

Non-fulfilment of Mandatory Enhancements in the course of the CAPEX Period within

which they were first scheduled to complete (Period A):

Type of Infringe- Shortfall Amount Liquidated Damages
ment
Between 0 and 10% of Aggre- 5% of entire (100%) Shortfall
Low-level Amount

gate Reference Cost

Medium-level

Between 10% and 20% of Ag- 15% of entire (100%) Shortfall

gregate Reference Cost Amount

! Section 2 (Non-fulfilment of Remedial Works for Old Customs building) shall apply to the part of Man-
datory Enhancements relating specifically to Remedial Works for the Old Customs building.
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20% of entire (100%) Shortfall

ore than 20% of Aggregate
Amount

High-level Reference Cost

1.2 Non-fulfilment of any residual part of Mandatory Enhancements that ought to have
been completed in Period A (Period A Enhancements) by the end of the CAPEX Period im-
mediately following Period A (Period B):

Low-level

Medium-level

High-level

1.3 For the avoidance of doubt, any part of the Shortfall  ount in respect of Period B to
which paragraph 1.2 above has been applied shall be deducted from the basis of calculation of
Liquidated Damages pursuant to paragraph 1.1 above, to the extent attributable to Period B.

orked Example: For illustrative purposes, if the (hypothetical):

(i Aggregate Reference Cost of all  andatory Enhancements for Period
A is EUR 100 million;

(i) By the end of Period A, the Shortfall Amount is EUR 15 million and,
as such, carried over to Period B;
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(iii)  The Aggregate Reference Cost of all Mandatory Enhancements for Pe-
riod B is EUR 35 million, of which EUR 20 million relates to new Mandatory Enhancements
for Period B and EUR 15 million corresponds to the Period A Enhancements carried over in

accordance with the foregoing; and

(iv) By the end of Period B, the Shortfall Amount is EUR 10 million and
includes EUR 4 million corresponding to Period A Enhancements and EUR 6 million corre-

sponding to Period B Mandatory Enhancements,

then, the Liquidated Damages payable pursuant to paragraphs 1.1 and 1.2 above shall be calcu-

lated as follows:

End of Period A Liquidated Damages:

Pursuant to paragraph 1.1

Given that Shortfall Amount is more
than 10%, but less than 20%, of Aggre-
gate Reference Amount, 15% of Short-
fall Amount, i.e., 15% of EUR 15 mil-
lion.

EUR 2,250,000

Pursuant to paragraph 1.2

N/A

Nil

TOTAL:

EUR 2,250,000

End of Period B Liquidated Damages:

Pursuant to paragraph 1.1

The Shortfall Amount corresponding to
Period B Mandatory Enhancements is
EUR 6 million and, as such, is more than
20% of the Aggregate Reference
Amount of Period B (new) Mandatory
Enhancements. Paragraph 1.1 Liqui-
dated Damages are to be calculated at
the rate of 20% on such amount, i.e.,
20% of EUR 6 million.

EUR 1,200,000

Pursuant to paragraph 1.2

The Shortfall Amount corresponding to
Period A Mandatory Enhancements is
EUR 4 million and, as such, is more
than 20% of the Period A Shortfall
Amount carried forward (EUR 15 mil-
lion). Paragraph 1.2 Liquidated Dam-
ages are to be calculated at the rate of
120% on such amount, i.e., 120% of
EUR 4 million.

EUR 4,800,000
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TOTAL:

EUR 6,000,000

2. Non-fulfilment of _emedial Works for Old Customs building

2.1 Non-fulfilment of Remedial Works in the course of 36 months following the Effective

Date (Period A)
Type of Infringe- Shortfall Amount Liquidated Damages
ment
e Between 0 and 10% of Refer- 5% of entire (100%) Shortfall
ow-leve ence Cost Amount
P o Between 10% and 20% of Ref- 15% of entire (100%) Shortfall
cdiim-leve erence Cost Amount
. More than 20% of Reference 20% of entire (100%) Shortfall
High-level Cost Amount

* Budget Cost (excluding V.A.T.) for the Remedial Works, deriving from the corresponding
definitive Structural Design.

2.2 Non-fulfilment of any residual part of Remedial Works that ought to have been com-

pleted in Period A in the course of twelve (12) months immediately following Period A (Period

B):
Type of In:'ringe- Shortfall Amount Liquidated Damages
men
105% of entire (100%) part of
Shortfall A t at the end of
Pex?i o daB i nrcliﬁg:s 2u m: :::(I)]rr :_ Shortfall Amount identified
Low-level sponding to up to 10% of Short- | YPON lapse of Period B that cor-

fall Amount identified upon
lapse of Period A

responds to Shortfall Amount
carried over from Period A

Medium-level

Shortfall Amount at the end of
Period B includes sums corre-
sponding to over 10% but not
more than 20% of Shortfall
Amount identified upon lapse
of Period A

115% of entire (100%) part of
Shortfall Amount identified
upon lapse of Period B that cor-
responds to Shortfall Amount
carried over from Period A,

High-level

Shortfall Amount at the end of
Period B includes sums corre-
sponding to over 20% of Short-
fall Amount identified upon
lapse of Period A

120% of entire (100%)p  of
Shortfall Amount identified
upon lapse of Period B that cor-
responds to Shortfall Amount
carried over from Period A
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3. Non-fulfilment of Minimum Service Levels

a) Services

Indicator Value Penalty
Full berthage of one day if
Operating hours quay- 24/7 — number of days to be in vessel is re!ected at er.n[.) ty
side line with present standards berths, subject to a minimum
amount of 500 EUR per day.
b) Container Terminal
Indicator Value Penalty
Minimum gate operating | 16 hours per day on working No penalty

hours

days and 8 hours on Saturday

Minimum quayside per-
formance — monthly av-
erage gross crane rate

18 productive moves (excl.
hatch covers and shifter) per
crane per gross operating hour
(monthly average)

1.5 EUR per container for
every month with Crane
Productivity below minimum
quayside performance

Priority Berthing Ar-
rangement

Shall only be allowed if Con-
cessionaire does not arbitrarily
discriminate port users. Conces-
sionaire shall develop and pub-
lish a transparent policy guide-
line, setting out amongst others
minimum threshold levels /
throughput commitments to be
observed when agreeing prior-
ity berthing arrangements.

Violations shall be treated as
violation of competition law
and be subject of respective
sanctions/fines under appli-
cable laws

Monthly average maxi-
mum truck turn-around
time

45 minutes per truck (gate-to-
gate) calculated as total time
spent on terminal from gate-in
to gate-out; any delay beyond
the reasonable control of THPA
should be deducted.

1 EUR per container for
every month exceeding aver-
age maximum truck turn-
around time
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inimum throughput

A fails to achieve mini-
mum throughput Level in any
Reference Year.

SE  per TEU of shortfall
from annual target in any
Reference Year

¢) Conventional Cargo Terminal

dling rate

Indicator Value Penalty
inimum gate operating | 16 hours per day from Monday
hours to Friday; 8 hours on saturday;
temporary reduction is possible
if no perceived need; temporary No penalty
reduction to be reversed up to
the minimum gate operating
hours in case of perceived need
Dry bulk minimum 100 tons discharged/ loaded per | 9.2 EUR per ton for every
quayside performance — | gross gang operating hour month below minimum
monthly average han- quayside performance

General cargo minimum
quayside performance —
monthly average han-
dling rate

90 tons discharged/ loaded-for
high productivity loads per
gross gang hour

25 tons discharged/ loaded for
medium productivity loads per
gross gang hour

0.7E  per ton for every
month below minimum
quayside performance

inimum throughput

A fails to achieve mini-
mum throughput Level in any
Reference Year.

0.25E  per ton of shortfall
from annual target in any
Reference Year

d) Ferry terminal

Indicator

Value

Penalty

inimum ber 'ng
availability for dedicated
ferry lines

Berth immediately available
without any waiting time for
97.5 of arrivals under contract
with OLTh unless specifically

Full berthage of one day if
vessel is rejected at empty
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otherwise in the contract be-
tween OLTh and the respective
ferry line.

Sufficient prestow area has to
be available for vehicles arriv-
ing at the terminal for embarka-
tion. No queuing and/or parking
on public streets shall occur at
any time due to OLTh’s failure
to provide sufficiently large
prestow area.

berths subject to a minimum
amount of 500 EUR per day.

Minimum prestow area

availability (for RoRo) 120% of investments saved

if minimum service require-
ment is regularly (on average
every second day) not ful-
filled for one year

e) Cruise terminal

Penalty

Indicator Value

25% of PAX fee for the re-
spective vessel call, subject

Minimum dis/embarka-
tion rate (for transit

400 passengers per hour

calls) per call to a minimum amount of
300 EUR per call
Minimum dis/embarka- | 400 passengers per hour 25% of PAX fee for the re-

tion rate (for home port
calls) per call

spective vessel call, subject
to a minimum amount of 250
EUR per call

Minimum lounge area
availability (for home
port calls)

Ensure sufficient lounge area
for passengers awaiting embar
kation, providing seats for 25

120% of investments saved
if minimum service require-
ment is not fulfilled for two

of the passengers of the largest
calling vessel.

Ensure sufficient space for lug-
gage pick-up after disembarka-
tion, providing at least 1.0 sqm
roofed area per disembarking
passenger.

consecutive years

Minimum luggage pro-
visioning area (for home
port calls)

120% of investments saved
if minimum service require-
ment is not fulfilled for two
consecutive years

4. Non-technical Breaches

Type of non-time related Infringement Liquidated Damages

Low-level See Liquidated Damages Below

Medium-level See Liquidated Damages Below
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High-level

See Liquidated Damages Below

Type of time-re-

lated infringe-
ment

Liquidated Damages

1% Escalation Pe-
riod

2" Escalation Pe-
riod

3 Escalation Pe-

riod and subsequent
periods

Low-level

3.000 E per pe-
riod

4,500 EUR per period

6.000 EUR per period

Medium-level 6.000E  per pe- 9.000E __ per period | 12.000 E  per pe-
riod riod

High-level 30.000E  perpe- | 45.000E  per pe- 60.000 EUR per pe-
riod riod riod

Concession Agreement
Section Reference

escription of Breach

Type of Infringement (Liq-

uidated Damages)

3.5(d)@) Failure to submit Draft Struc- | High-Level (escalation pe-
tural Remediation Design for | riod: monthly)
" the OId Customs building
5.5 Obstructing or failing to facili- High-Level (payment of
tate any inspection by Rep- 60,000 EUR per breach)
resentatives that has been noti-
fied in accordance with the Con-
cession Agreement.
6.2(a)(i) Failure to submit Initial Master ‘gh-Level (escalation pe-
Plan by the Initial aster Plan riod: monthly)
Date.
6.2(a)(ii) Failure to submit Updated as- | High-Level (escalation pe-
ter Plan within ten (10) months riod: monthly)
as of beginning of CAP  Pe-
riod.
6.2 Failure to submit draft Initial “gh-Level (escalation pe-

Master Plan or draft Updated
Master Plan at least six months

riod: monthly)
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in advance of applicable due
dates.

6.3(a)()

Failure of THPA to submit Ini-
tial PDP by Initial PDP Date.

High-Level (escalation pe-
riod: monthly)

6.3(a)(ii)

Failure of THPA to submit Up-
dated PDP within two (2)

months as of beginning of
CAPEX Period.

High-Level (escalation pe-
riod; monthly)

6.3(c)(®)

Failure of THPA to submit Draft
PDP at least six months in ad-
vance of applicable due dates.

-High-Level (escalation pe-
riod: monthly)

7.5

Failure of THPA to submit Draft
Detailed Designs for all First
Mandatory Enhancements by
First CAPEX Period Designs
Longstop Date.

High-Level (escalation pe-
riod: monthly)

1.5

Failure of THPA to submit Draft
Detailed Designs for all Manda-
tory Enhancements by CAPEX
Period Designs Longstop Date
(any subsequent CAPEX Pe-
riod).

High-Level (escalation pe-
riod: monthly)

7.14

Failure of THPA to submit draft
CAPEX Period plan at least six
months prior to lapse of previ-
ous Capex Period.

High-Level (escalation pe-
riod: monthly)

8.9

Failure of THPA to submit
Maintenance Record no later
than three (3) months after the
end of each financial year.

Medium-Level (escalation
period: weekly)

93

Failure of THPA to issue Minor
Sub-Concessions Regulations
no later than 60 days after Effec-
tive Date

Medium-Level (escalation
period: weekly)

12.2

Failure of THPA to issue Sub-
contracts and Sub-concessions
Regulations no later than 90
days after Effective Date

Medium-level (escalation pe-
riod: weekly)
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124

Failure of A to notify HR of
intended conclusion, renewal,
extensions or amendment of
Sub-Concession

edium-Level (payment of
12,000E  per breach)

14.10r1420r 144

Failure of THPA to provide any
or all of the described docu-

ments on time to within a
maximum of 30 days as of pre-
scribed deadline.

Medium-Level (escalation
period: weekly)

26

Obstructing or failing to facili-
tate any inspection relating to
Hand-Back.

‘gh-Level (payment of
60,000 EUR)

5. False, incomplete or mistakable disclosure

In case an independent audit conducted in accordance with Section 14.3 of the Concession

Agreement shows information provided by

A pursuant to Section 14.1 and/or 14.2 to be

incomplete and/or inaccurate and this information has resulted in a miscalculation of the Con-

cession Fee and/or the levels of Liquidated Damages payable,

A shall, apart from having

to repay the Concession Fee and/or Liquidated Damages shortfall, pay a Penalty of ten (10) per
cent. of the respective shortfall. Any such penalty shall be without prejudice to any right of
te 'nation arising under Section 24.1(c) or otherwise.
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ANNEX 17.1 - Insurance Concept

1. During the Construction of any expansion, upgrade etc.

a)

b)

Construction All Risks, based on full contract value and including:

i) Strike, Riots & Civil Commotion
ii) Debris Removal

iii) Extra Expenses

1v) Extended Maintenance Period

V) Third Party Liability

Marine Cargo (for critical port equipment) unless coverage is provided by the suppli-
ers

2. Operational Insurances

a)
b)
c)
d)
€)

f)
)

Fire, lightning, explosion, storm damage, aircraft crashes and named perils or Prop-
erty All Risks, based on new replacement cost of asset

Machinery and Vehicles Breakdown

Business Interruption, for an amount at least equal to the estimated annual concession
/ other payments to government, including if necessary, trade disruption / port block-
age to the extent applicable (such amount subject to market availability).

Third Party Liability, with a minimum limit of 20 million EUR including all environ-
mental risks as may be necessary under Greek law.

Employer’s Liability

D & O Policy (Directors and Officers Liability)

Any other insurance which a reasonable and prudent operator (which does not self-
insure except in respect of deductibles required by insurances generally) would from
time to time maintain or which may be required under good industry practice.

3. At All Times

All insurances required by applicable laws and regulations.

The insurances listed in sections 1, 2 and 3 above shall be referred to collectively as the
“Material Insurances”,

4. At Commencement / within 6 Months of the Effective Date

ThPA to provide a Maximum Probable Loss (MPL) analysis substantiating the level of
insurance. MPL shall be defined as the largest estimated loss arising out from a single event
or peril, which was assessed with due care, taking into account all distinctive elements of
the Port of Thessaloniki and its environment. The MPL is to be updated every five years.
MPL is to be prepared by an independent, reputable insurance advisor or independent con-
sultant.

5. Renewal of Insurances

ThPA shall, not later than the date falling thirty (30) days (or such other period as the Hel-

lenic Republic and ThPA may from time to time agree) before:

a) the renewal or expiry date in respect of each Material Insurance (the Review Date),
reasonably satisfy each responsible HR Governmental Body that the cover proposed
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to be effected for the period following the Review Date will, on and after the Review
Date, comply with the requirements of this ANNEX 17.1; or

b) should any variation be proposed to be made to the terms of any Material Insurance
ThPA shall have given prior written notice thereof to the Hellenic Republic. No reduc-
tion of any insurance shall be effected or agreed by ThPA until the Hellenic Republic
notifies ThPA in writing either that the variation is not material to the interests of the
Hellenic Republic or is otherwise agreeable to the Hellenic Republic, acting reasona-
bly. The Hellenic Republic will not unreasonably withhold or delay its agreement after
obtaining any advice that it deems appropriate in considering the ThPA's request.

For the purpose of this paragraph a “variation” means:

a) reduction in limits of cover and/or increase in deductible or self-insurance arrange-
ments;

b) changes to coverage terms which reduce cover and/or the inclusion of new exclusions
or exceptions;

¢) any amendment to, reduction in or cancellation, suspension, discontinuance, non-re-
newal or avoidance of any provision;

d) any cancellation, suspension, discontinuance, non-renewal or avoidance of any cover
provided under any insurance; and

€) any change which might have the effect of causing a breach by ThPA of any obligation
under this Agreement.

6. arket Availability

6.1 Notwithstanding the provisions of this ANNEX 17.1 but subject to Section 17 of this
Agreement, ThPA shall not be in breach of its obligations inrelationtoa  aterial Insurance
to the extent that and for so long as:

a) the relevant insurance is not, in the opinion of the Hellenic Republic (following con-
sultation with an insurance adviser of the Hellenic Republic’s choice), available to
ThPA in the European Union insurance market;

b) the premiums in respect of such insurance are, in the opinion of the Hellenic Republic
excessive having regard to the risks being covered and the interests of the Hellenic
Republic under this Agreement; or

c) the Hellenic Republic (having consulted an insurance adviser of its choice) otherwise
agrees.

6.2 To the extent that the unavailability of insurance or the unacceptability of its terms is
particular to the Port of Thessaloniki and the result of a failure of ThPA to operate and
maintain the Concession Assets in accordance with Good Industry Practice, ThPA shall not
be relieved of any of its obligations under this ANNEX 17.1,

6.3 In circumstances where paragraph 6.1 above applies, ThPA shall approach the Euro-
pean Union insurance markets at reasonable intervals, but not less frequently than every
three (3) months, to dete 'ne whether the relevant circumstances have ceased to apply,
shall keep the Hellenic Republic fully informed of the results of such approaches, and shall,
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if required by the Hellenic Republic, effect such insurance cover as is required by the Hel-
lenic Republic (to the extent such cover is, in the reasonable opinion of the Hellenic Re-
public, available and the premiums are not unreasonable).

7. Disputes

7.1 If ThPA claims that to effect or maintain any Material Insurance as required by the
Hellenic Republic pursuant to this ANNEX 17.1 would not be in accordance with the Pru-
dent Insurance Standard, then it shall notify the Hellenic Republic to that effect within five
(5) Business Days of the Hellenic Republic’s notification of the requirement.

7.2 The Hellenic Republic and ThPA shall then consult for a period not exceeding five (5)
Banking Days with a view to reaching agreement on the relevant matter. If agreement is
reached during such period then ThPA shall forthwith effect or maintain the Material In-
surance in accordance with the Agreement.

7.3 Any disagreement between ThPA and the Hellenic Republic over the availability of
cover in the European Union insurance market shall be referred on the application of either
party for determination to an independent insurance broker with expertise in the insurance
of port projects in Europe agreed between ThPA and the Hellenic Republic or failing agree-
ment within fourteen (14) days of either such party requesting that the dispute be referred
to an expert, (appointed on the application of either such party by the President for the time
being of the Association of Insurance Companies of Greece or the Chairman for the time
being of Lloyd’s). The appointee shall act as an expert not as an arbitrator. The expert's
decision shall be final and binding on the parties hereto. The expert's fees and disburse-
ments shall be borne by ThPA.

8. Contribution
8.1 If arisk should materialise:

a) which is of a type that would normally be required to be insured as part of the Material
Insurances;

b) which is the direct result of any loss, destruction, damage or impairment of the Con-
cession Assets;

c) in circumstances where the Parties have agreed or the independent insurance broker
has determined that corresponding insurance cover remains unavailable or premium in
respect therefor remains excessive pursuant to the foregoing, in each case whether by
reference to all or any part of the MPL assigned to the particular risk; and

d) ThPA is able to demonstrate that it has complied with its obligations under the Agree-
ment in respect of insurances and this ANNEX 17.1 in all material respects;

then the Parties shall contribute in or toward rectification of the loss, destruction, damage
or impairment of the Concession Assets resulting from any instance of the risk materialis-
ing, that would have otherwise been (fully) insured as follows:

e) ThPA shall exclusively contribute any and all amounts to the extent not exceeding a
first loss amount of EUR One Million (€1,000,000) per occurrence; and
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f) the Parties shall contribute rateably and in equal shares in or toward any incremental
amount in excess of the threshold  ount specified above, up to an aggregate combined
cap equal to fifty per cent. (50%) of the applicable MPL most recently determined in
respect of the respective risk (and, for the avoidance of doubt, such cap amount shall
be inclusive of the €1,000,000 first loss amount).
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ANNEX 18.1 - Performance Guarantee
FORM OF PERFORMANCE GUARANTEE
[Eligible Bank headed paper or equivalent SWIFT header]

[Place]
(dd/mm/yyyy]
To:
The HELLENIC REPUBLIC
Represented by the Ministry of Finance
General Secretariat of Public Property
8 Karageorgi Servias Street
101 84 Athens
Greece

LETTER OF GUARANTEE No. [e]
FOR EUR TEN Million AND 00/00 (€10,000,000.00).-

Dear Sirs,

1. We have been advised that THESSALONIKI PORT AUTHORITY S.A., a
corporation (société anonyme) organized under the laws of Greece, with registered offices at
Thessaloniki (Pier A of Thessaloniki Port, P.C. 54110, Thessaloniki), registered with the
General Commercial Register ('E.M.H.) under number 058231004000 (hereinafter referred
to as “ThPA”) and the Hellenic Republic have entered into an agreement dated [e], entitled
“Concession Agreement Regarding the Use and Exploitation of Certain Areas and Assets
within the Port of Thessaloniki”, whereby the concession agreement originally dated 27 June
2001 (as subsequently amended) was amended, supplemented and restated in consolidated
form (such agreement, as in force from time to time, shall be hereinafter referred to as the
“Agreement”).

2. Capitalised terms not defined herein shall be used as defined in the Agreement. This
letter of guarantee is issued to serve the purposes of the Performance Guarantee.

3. In view of the foregoing and at the request and for the account of ThPA, we [Full
Name of Eligible Bank], acting through our [e] branch of [Full Address], hereby guarantee
irrevocably and unreservedly to the Hellenic Republic, waiving the pleas of division and
discussion, for the full and proper performance by ThPA of any and all of ThPA’s financial
and non-financial obligations of any nature or description under or in respect of the
Agreement, each as expressed to be assumed pursuant to its terms, including but not limited
to payment to the Hellenic Republic of any amounts payable on account of the Concession
Fee, any and all Penalties, any compensation on account of any failure by ThPA to comply
with mandatory capital expenditure, any failure to cause the timely issuance, replacement or
extension of the Performance Guarantee, together with amounts of contractual and/or default
interest, costs, termination amounts, penalties and any and all other associated sums of
whatever nature or designation, each as specified in the Agreement, up to a maximum amount
of EUR TEN Million and 00/00 (€10,000,000.00), to be hereinafter referred as the “Base
Amount”.-

4. We shall commit the Base Amount and shall pay same to you in whole or in such part
as you may specify in writing, without any objection or pretext, within two (2) Athens
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(TARGET?2) business days following receipt of your first and simple demand in writing or by
authenticated SWIFT m  ing reference to this letter of guarantee, indicating to us the amount
requested to be paid hereunder and stating that such amount reflects amounts payable to you
by ThPA pursuant to the Agreement.

5. This letter of guarantee shall be available for partial and repeated drawings, provided
that the maximum  ount available under this letter of guarantee shall be automatically
restored to the Base Amount immediately following any payment by us hereunder, and
notwithstanding the making of any such payment. For the avoidance of doubt, we hereby
irrevocably and unconditionally agree and co ‘'t to reinstate the amount available under this
letter of guarantee immediately upon any payment having been made by us to you hereunder,
such that this letter of guarantee shall remain at all times available in an  ount of not less
than the Base Amount.

6. We hereby expressly and irrevocably waive the benefit of division and discussion,
our right to invoke any of the objections of the prime obligor, including personal and non-
personal objections and, in particular, any objection provided for under  icles 852-855,
862-863, 866, 867 and 869 of the Greek Civil Code and waiving also any and all of our rights
under the said Articles.

7. No approval, act or consent on the part of ThPA, the applicant(s) here for or any third
party shall be required for payment of any  ounts hereunder. In addition, no objection or
disagreement of any of the foregoing persons or their eventual recourse to courts of any
jurisdiction or arbitral tribunals seeking non forfeiture of this letter of guarantee shall be taken
into consideration.

8. This letter of guarantee shall remain in full force and effect until the earlier of: (a) the
date of receipt by us of your confirmation in writing or by authenticated S to the effect
that you finally and irrevocably release us from any obligations hereunder; or (b)
[dd/mm/yyyy] [date to be not earlier than five (5) years following the date of issuance],
expiring at our counters at [04:30 p.m.] Athens time on such date.

9. This guarantee shall be governed and construed in accordance with Greek law. The
courts of Athens, Greece shall have exclusive jurisdiction to resolve any disputes associated
with this instrument.

Respectfully,

For [Eligible Bank)

[Authorized Signatures)
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ANNEX 18.2 - Top-Up Performance Bond
FORM OF TOP-UP PERFORMANCE BOND
[Eligible Bank headed paper or equivalent SWIFT header]

[Place]
[dd/mm/yyyy)
To:
The HELLENIC REPUBLIC
Represented by the Ministry of Finance
General Secretariat of Public Property
8 Karageorgi Servias Street
101 84 Athens
Greece

LETTER OF GUARANTEE No. [e]
FOR EUR TWENTY Million AND 00/00 (€20,000,000.00).-

Dear Sir ,

1. We have been advised that THESSALONIKI PORT AUTHORITY S.A., a
corporation (s iété anonyme) organized under the laws of Greece, with registered offices at
Thessaloniki (Pier A of Thessaloniki Port, P.C 54110, Thessaloniki), registered with the
General Commercial Register (T'E.M.H.) under number 058231004000 (hereinafter referred
to as “ThPA”) and the Hellenic Republic have entered into an agreement dated [e], entitled
“Concession Agreement Regarding the Use and Exploitation of Certain Areas and Assets
within the Port of Thessaloniki”, whereby the concession agreement originally dated 27 June
2001 (as subsequently amended) was amended supplemented and restated in consolidated
form (such agreement, as in force from time to time shall be hereinafter referred to as the
“Agreement ).

2. Capitalised terms not defined herein shall be used as defined in the Agreement. This
letter of guarantee is issued to serve the purposes of the Performance Guarantee.

3. In view of the foregoing and at the request and for the account of ThPA, we [Full
Name of Eligible Bank), acting through our [®] branch of [Full Address], hereby guarantee
irrevocably and unreservedly to the Hellenic Republic, waiving the pleas of division and
discussion, for the full and proper performance by ThPA of any and all of ThPA’s financial
and non-financial obligations of any nature or description under or in respect of the
Agreement, each as expressed to be assumed pursuant to its terms, including but not limited
to payment to the Hellenic Republic of any amounts payable on account of the Concession
Fee, any and all Penalties, any compensation on account of any failure by ThPA to comply
with mandatory capital expenditure, any failure to cause the timely issuance, replacement or
extension of the Performance Guarantee, together with amounts of contractual and/or default
interest, costs, termination amounts, penalties (including the Liquidated Damages) and any
and all other associated sums of whatever nature or designation, each as specified in the
Agreement, up to a maximum amount of EUR TWENTY Million and 00/00
(€20,000,000.00), to be hereinafter referred as the “Specified Amount”.-

4. We shall commit the Specified Amount and shall pay same to you in whole or in such
part as you may specify in writing, without any objection or pretext, within two (2) Athens
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(TARGET?2) business days following receipt of your first and simple demand in writing or by
authenticated S making reference to this letter of guarantee, indicating to us the amount
requested to be paid hereunder and stating that such amount reflects amounts payable to you
by ThPA pursuant to the Agreement.

5. This letter of guarantee shall be available for partial and repeated drawings, provided
that the m ‘mum amount available under this letter of guarantee shall be automatically
reduced to the extent of sums actually paid to us hereunder, subject to and upon any such
payment being actually received by us.

6. We hereby expressly and irrevocably waive the benefit of division and discussion,
our right to invoke any of the objections of the prime obligor, including personal and non-
personal objections and, in particular, any objection provided for under  ‘cles 852-855,
862-863, 866, 867 and 869 of the Greek Civil Code and waiving also any and all of our rights
under the said  icles.

7. No approval, act or consent on the part of ThPA, the applicant(s) here for or any third
party shall be required for payment of any amounts hereunder. In addition, no objection or
disagreement of any of the foregoing persons or their eventual recourse to courts of any
Jurisdiction or arbitral tribunals seeking non forfeiture of this letter of guarantee shall be taken
into consideration.

8. This letter of guarantee shall remain in full force and effect until the earlier of: (a) the
date of receipt by us of your confirmation in writing or by authenticated SWIFT to the effect
that you finally and irrevocably release us from any obligations hereunder; (b) payment by us
to you fully in accordance with the terms and conditions hereof of an aggregate amount equal
to the Specified Amount; or (c) subject to extension hereof upon a First C EX Period
Extension (as defined in the Agreement), [dd/mm/yyyy] [date to be not earlier than one
hundred eighty (180) days following the seventh (7") anniversary of the Effective Date],
expiring at our counters at [04:30 p.m.] Athens time on such date.

9. This guarantee shall be governed and construed in accordance with Greek law. The
courts of Athens, Greece shall have exclusive jurisdiction to resolve any disputes associated
with this instrument.

Respectfully,

For [Eligible Bank)]

[Authorized Signatures]
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ANNEX 26.3 - Current Status of Port Infrastructure

The Annex 26.3 includes as an attachment the “Technical VDD Report for the Port of
Thessaloniki — Updated Final Report”, prepared by HPC Hamburg Port Consulting GmbH and
MARNET S.A. and dated May 2016:

[report to be inserted]

[EHMEIQZH: n ék0eom Tov mapévrog napaptiparog <ANNEX 26.3-Current Status of
Port Infrastructure» £xe1 mavopordTumo mepiexdpevo Ko popeRq pe avti) mov Tilsran
napanive ¢ rapaprnpua pe titho «[IAPAPTHMA 26.3-Ygistapevy Kardotaony
Aypevikdv Yrodopdv» xar dev maparifetar ek véov €6 mpokeyuévov va omo@evyOsi
aoxomn sravainyn.]
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ANNEX 27.3 - Independent Engineer

The Independent Engineer appointed in accordance with Section 27.1 of the Concession
Agreement shall fulfill the following prerequisites or, as the case may be, benefit from the
services and support of a team that includes one or more professionals evidencing the following
qualifications:

1. Qualification to work as engineering consultant in Greece, according to the provisions
of article 14 of Law 3316/2005;

2. Atleast 15 years of work experience in the port/ marine works engineering sector; and

3. Should have carried out at least two projects in the port/ marine works sector as a
construction supervisor or as independent engineer; one of these projects should be
related to concessions of comparable size and scale in the port/ marine works sector.
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ANNEX 27.9 — Realisation of Mandatory Enhancements

In determining whether Mandatory Enhancements have been realised, the Independent Engineer shall pre-
pare and deliver a Mandatory Enhancements Statement for each CAPEX Period, including:

(a)

(b)

(©

(d)

A table presenting the Mandatory Enhancements, as well as the corresponding Reference Costs, as
derived from the approved CAPEX Period Plan.

A comprehensive technical assessment regarding the state of completion of each Mandatory Enhance-
ment. For each particular Mandatory Enhancement the assessment will include:

- the precise methodology for the calculation of the degree of completion,
- the relevant detailed calculations and
- the completion percentage.

The Completion Amount and the Shortfall Amount in line with the provisions of Section 7. The rele-
vant calculations will be presented in the form of the attached.

A presentation of the Mandatory Enhancements still in progress, along with a justified estimate as to
when these Mandatory Enhancements will be completed.
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ANNEX 29.7
FORM OF STATE DIRECT AGREEMENT

This State Direct Agreement dated as of [®] (this “State Direct Agreement”), is made by and
among:

L The Hellenic Republic, represented by the Minister of Marine and Island Policy and
the Minister of Finance (the “HR");

II. Thessaloniki Port Authority Société Anonyme, registered with the general commercial
register (I.E.MH.) under serial number 058231004000 and represented by [®] (“THPA”); and

1. [e] as [Senior Bondholder Agent]/[Intercreditor Agent]/[Security Trustee] (in such
capacity, together with its successors in such capacity, the “Agent”) for and on behalf of, and
for the purpose of facilitating Senior Lenders’ financing or refinancing of the Project (as each
such term is defined below).

WHEREAS:

A. HR and THPA have entered into a concession agreement in respect of the port of
Thessaloniki dated 27 June 2001, as most recently amended, restated and consolidated pursuant
to an agreement between THPA and the HR dated [®] 2017 and ratified pursuant to Article [®]
of Law [@]/2017 (Government Gazette A [0]/2017 of the Hellenic Republic) (the “HR
Concession Agreement”).

B. Pursuant to the terms of the HR Concession Agreement, THPA has the obligation or, as
the case may be, facuity, of realising certain capital investments envisaged in paragraph (b) of
Section 29.5 of the HR Concession Agreement (the “Project”). Further, the HR Concession
Agreement contemplates THPA obtaining financing for the Project from third parties.

C. Pursuant to and in accordance with the Senior Finance Documents, the Senior Lenders
have agreed to make available certain credit facilities to THPA in connecticn with the Project
and the Agent has been appointed the Senior Lenders’ agent.

D. The HR Concession Agreement permits, and the Senior Finance Documents require,
that this Agreement be entered into by the parties hereto. Accordingly, in order to enable THPA
to obtain, and to induce the Senior Lenders to provide, financing necessary for the Project,
Senior Lenders require certain assurances from the HR regarding Senior Lenders’ and Agent's
rights in the event of a breach by THPA of its obligations under the HR Concession Agreement.

NOW, THEREFORE, in consideration of the foregoing each of HR, THPA and the Agent
hereby agree as follows:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

Capitalized terms used and not otherwise defined and references used but not construed in
this State Direct Agreement have the respective meanings and constructions assigned to such

terms in the HR Concession Agreement. In addition, the following terms have the meanings
specified below:

Anticipated means the anticipated effective date of termination of the HR
Termination Date Concession Agreement specified in an HR Notice.
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Appointed means, insofar as selected and nominated by the Agent (on behalf
Representative of the Senior Lenders) in a Designation Notice:

(a) the Agent, a Senior Lender or an entity that is
wholly owned by a Senior Lender or group of Senior Lenders; or

(b) (other than in the case of an Insolvency Event)
THPA, to the extent that the exercise of voting rights attaching to
the majority of THPA’s common shares is directed exclusively
by the Senior Lenders pursuant to the provisions of the Security
Documents (without prejudice to the provisions of applicable
law, including, without limitation, capital markets laws); or

© any other person approved in writing by the
(such approval not to be unreasonably withheld or delayed).

Discharge Date means the date on which all of the obligations of A under all
Senior Finance Documents have been irrevocably discharged in
full to the satisfaction of the Agent.

Enforcement Action means any acceleration of amounts owing under any of the
Senior Finance Documents and/or any enforcement procedure or
enforcement action commenced or taken under any of the
Security Documents.

Enforcement Event means an Event of Default or other event under any of the Senior
Finance Documents which permits Enforcement Actions.

Event of Default means an “Event of Default” (or its terminological equivalent) as
defined in the Senior Finance Documents Agreement for senior
Project debt.

Insolvency Event means a A Concession Event of Default under Section

24.1(f) (Insolvency Event) of the HR Concession Agreement.

Required Period means, with respect to a A Concession Event of Default set
forth in an Notice that is curable (whether by the payment
of money to or otherwise), a period starting on the date of
the receipt of such HR Notice by each of A and the Agent
and ending:

(a) if the Notice has been given prior to the
Substantial Completion Date, one hundred twenty (120) days
following the Agent’s receipt of such Notice; or

(b) if the Notice has been given following the
Substantial Completion Date, ninety (90) days following the
Agent’s receipt of such Notice,

or such longer period of time as the and the Agent may agree
in writing,

Security Documents means the documents entered into to for the purpose of granting
security for the Senior Debt in the context of the Senior Finance
Documents. For the avoidance of doubt, references herein to the
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Senior Debt

Senior Finance
Documents

Senior Lenders

Senior Payout Sum

State Direct
Agreement

Step-In Date

Step-In Expiry Date

Step-In Period

Substantial
Completion Date

Senior Finance Documents shall, unless the context otherwise
requires, be deemed to include the Security Documents.

means Qualifying Financial Indebtedness arising under and/or
evidenced by the Senior Finance Document and, for the
avoidance of doubt, includes principal, interest, fees, cost and
expenses payable to the Agent or the Senior Lenders under or
pursuant to the Senior Finance Documents.

means the Qualifying Financing Agreements entered into by
(inter alios) THPA, the Senior Lenders and the Agent and listed
in Schedule A (List of Senior Finance Documents) hereof.

means the parties named as senior lenders in the Senior Finance
Documents and their successors and permitted assigns in
accordance with the terms thereof.

means, at any time, the lower of:

(a) the aggregate balance of the Senior Debt
remaining outstanding; or

(b) the maximum level of aggregate financial
indebtedness that THPA could permit to remain outstanding
without breaching its obligations under Section 13 of the HR
Concession Agreement,

in each case as calculated by reference to that time.
means this Agreement and its annexes.

means the date set out in the Step-in Notice on which the
Appointed Representative assumes, jointly and severally with
THPA, all of THPA’s rights and obligations under the HR
Concession Agreement pursuant to Section 6.2.

means the date which is the later of:

(a) the first (1*) anniversary of the Step-In Date;
and

(b) the first (1*) anniversary of the First CAPEX
Period End Date.

means the period commencing on the Step-In Date and ending
on the earlier of:

(a) the Step-In Expiry Date; or
(b) the Step-Out Date.

means the date on which the Independent Engineer is in a
position to issue a Substantial Completion Certificate in respect
of any and all of the Mandatory Enhancements in respect of the
First CAPEX Period.
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THPA Concession means a “ A Event of Default”, as defined in and construed
Event of Default in accordance with the Concession Agreement, other than:

(a) an Insolvency Event; or

(b) an event specified in Section 24.1(c)
(Fraudulent Conduct) of the Concession Agreement,

and provided that this State Direct Agreement shall not apply to
a A Concession Event of Default specified in paragraphs (a)
or (b) above.

T  A’s Interests means THPA’s rights, claims, interests or receivables arisin
g 4
under or in respect of the HR Concession Agreement pursuant to
its terms.

1.2 Interpretation
Unless the context otherwise clearly requires:

(a) Whenever the context may require, any pronoun shall include the
corresponding masculine, feminine and neuter forms;

(b)  The definitions of terms herein shall apply equally to the singular and plural
forms of the terms defined;

(c)  The words “include”, “includes” and “including” shall be deemed to be
followed by the phrase “without limitation™;

(d)  Any reference herein to any person, or to any person in a pecified capacity,
shall be construed to include such person's successors and permitted assigns or such person's
successors in such capacity, as the case may be;

(e)  All references herein to Sections and Schedules shall be construed to refer to
Sections of and Schedules to this State Direct Agreement, unless otherwise specified herein.
Any Schedules to this State Direct Agreement are an integral part hereof. The provisions of this
State Direct Agreement shall prevail over the provisions of any Schedules to the extent of any
inconsistency;

()  References herein to this State Direct Agreement or to any other agreement or
document relating to the Project includes a reference to this State Direct Agreement, or, as the
case may be, such other agreement or document as amended from time to time;

(g) Any definition or reference to any agreement, instrument or other document
herein shall be construed as referring to such agreement, instrument or other document as from
time to time amended, supplemented or otherwise modified (subject to any restrictions on such
amendments, supplements or modifications set forth herein or in such agreement, instrument
or other document); and

(h)  Any references herein to the HR shall equally import the PRA, to the extent of
its competences expressly listed in sub-paragraph (e) of paragraph 2 of  icle 113 of Law
4389/2016 (Government Gazette 94A/2016).
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2. ACKNOWLEDGMENT AND CONSENT TO SECURITY

2.1  HR acknowledges notice and receipt of the Senior Finance Documents and Security
Documents, and, notwithstanding anything in the HR Concession Agreement to the contrary
but in reliance on THPA's and Agent's representations and warranties set forth in Section 3
below, consents to the assignment by THPA to the Agent (for the benefit of the Senior Lenders)
of THPA'’s Interests pursuant to the terms and provisions of the Security Documents.

2.2 Inreliance on THPA's and Agent's representations and warranties, HR agrees that the
assignment of and/or the grant of security interest(s) in all or any part of THPA's Interests
pursuant to the Security Documents, the grant of any security interest by a shareholder in its
equity interests in THPA pursuant to the Security Documents, the execution by THPA, the
Agent and the HR of this State Direct Agreement and the performance of their respective
obligations hereunder and the enforcement by the Agent of its rights under the Security
Documents, in each case, shall neither constitute a THPA Concession Event of Default, a
Breach or any other default by THPA of the HR Concession Agreement nor would any of the
foregoing, with the giving of notice or lapse of time or both, constitute a THPA Concession
Event of Default, Breach or any other default by THPA of the HR Concession Agreement, nor
require the consent of HR, other than as may specifically be provided herein.

23 For the avoidance of doubt, the HR expressly declares that it has not been notified of
the creation of any other security on THPA's Interests.

24 Notwithstanding the foregoing, the parties hereto acknowledge that nothing contained
in the Senior Finance Documents, this State Direct Agreement or any other agreement between
any of them will, except as expressly set out in this State Direct Agreement, affect in any way
the rights of the HR under the HR Concession Agreement, provided that exercise by the HR of
such rights shall not preclude the Agent from properly exercising its rights under this State
Direct Agreement.

3. REPRESENTATIONS AND WARRANTIES
3.1 HRrepresents and warrants to the Agent that:

(a) No Default. As of the date of execution of this State Direct Agreement, the
HR is not aware of any THPA Concession Event of Default, and there exists no event or
condition of which HR is aware that would, with the giving of notice or passage of time or both,
constitute such a THPA Concession Event of Default or a Hellenic Republic Event of Default.

(b) Qualifying Financing Agreements; Security Documents. HR acknowledges
and agrees that the Senior Finance Documents and the Security Documents listed in Schedule
A attached hereto are deemed to constitute Qualifying Financing Agreements for purposes of
the HR Concession Agreement.

3.2 THPA represents and warrants to each of HR and the Agent that:

(a) Organization: Power and Authority. THPA is a corporation (société
anonyme) duly organized, validly existing and in good standing under the laws of the Hellenic
Republic, is registered to transact business in the Hellenic Republic, and has all requisite power
and authority to conduct, execute, deliver and perform its obligations under the HR Concession
Agreement and this State Direct Agreement.

(b) Authorization: No Conflicts. The execution, delivery and performance by
THPA of this State Direct Agreement has been duly authorized by all necessary organizational
action, and does not and will not:
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@ require any consent or approval of THPA's board of directors,
shareholders, managers, members, as applicable, or any other person or entity that has not been
obtained;

(ii) violate any provision of A's organizational documents or any

Law having applicability to THPA; or

(iii)  result in a breach of or constitute a default under any agreement to
which the A is a party.

(c) Enforceability. This State Direct Agreement has been duly executed and
delivered and constitutes the legal, valid and binding obligation of THPA enforceable against
THPA in accordance with its terms, except as enforceability may be limited by applicable
bankruptcy, insolvency, reorganization, moratorium or similar laws affecting the rights of
creditors generally.

(d) No Default. As of the date of the execution of this State Direct Agreement,
there is no A Concession Event of Default, T A is not aware of any Hellenic Republic
Event of Default, and there exists no event or condition of which A is aware that would,
with the giving of notice or passage of time or both, constitute a THPA Concession Event of
Default or a Hellenic Republic Event of Default.

(e) Purpose of Loan. The purposes of the Senior Debt evidenced by the Senior
Finance Documents and secured by the Security Documents are exclusively:

0] to fund A's costs of realising the  andatory Enhancements and/or
the Top-Up Performance Bond and/or [other capital expenditure approved by the Hellenic
Republic in line with the Master Plan or Project Development Plan which is capable of being
project financed];

(ii) fund reserves relating to the Project, and

(iii)  pay closing costs with respect to the Senior Finance Documents,
including without limitation financing costs and fees, the costs of financial advisors, technical
advisors, legal advisors, agent fess, and interest costs.

) Qualifying Financing Agreements; Security Documents. Schedule B lists all
the Senior Finance Documents and all the Security Documents and such Senior Finance
Documents and Security Documents constitute Qualifying Financing Agreements for the
purposes of, and comply with the provisions of, the Concession Agreement.

3.3 The Agent represents and w  ants to HR and A that:

@ The Agent is a [credit institution] duly organized, validly existing and
in good standing under the laws of [jurisdiction], and has all requisite power and authority to
conduct, execute, deliver and perfo its obligations under this State Direct Agreement.

(b) This State Direct Agreement has been duly executed and delivered and
constitutes the legal, valid and binding obligation of the Agent enforceable against the
Agent in accordance with its terms, except as enforceability may be li ‘ted by applicable
bankruptcy, insolvency, reorganization, moratorium or similar laws affecting the rights of
creditors generally.
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(©) Each provider of financial debt or credit named in the Senior Finance
Documents satisfies the requirements of Section 29.5(a) of the HR Concession Agreement.

(d) Subject to the provisions of Section 3.4 hereinbelow, the Agent is
entering into this State Direct Agreement for and on behalf of the Senior Lenders.

34 Notwithstanding anything to the contrary contained herein, the Agent is acting
hereunder, not in its individual capacity but solely as [bondholder/intercreditor/security] agent,
on behalf of the secured parties identified in the Senior Finance Documents. The Agent shall
not be required to take any action whatsoever hereunder unless and until it is specifically
directed to do so in writing as specified in the Senior Finance Documents. The Agent shall not
be liable for acting in accordance with such directions or for failing to act if it does receive any
such written directions. For the avoidance of doubt, under no circumstances shall the Agent be
required to perform any activity related to the development, design, construction, operation or
maintenance of the Project.

4, HR NOTICE OF TERMINATION AND EXERCISE OF REMEDIES

4.1 The HR will not terminate the HR Concession Agreement, or give a Termination
Notice for any reason that is a THPA Event of Default, unless:

{a) the HR has given the Agent at least the Required Period of prior written notice
(an “HR Notice”) in compliance with Section 4.2; or

(b) within the Required Period the HR has not received from the Agent a Step-In
Notice or agreed to a Remedial Action Plan pursuant to Section 4.3.

4.2  An HR Notice shall specify:

(a) The unperformed obligations of THPA under the HR Concession Agreement
that are the grounds for termination of the HR Concession Agreement in detail sufficient to
enable the Agent to assess the scope and amount of any liability of THPA resulting therefrom;

(b) To the extent known to HR, all amounts due and payable by THPA to HR
under the HR Concession Agreement on or before the date of such HR Notice and which
amounts remain unpaid at such date and the basis for THPA's obligation to pay such amounts;

© The estimated amount of THPA's payment obligation to HR that HR
reasonably foresees will arise during the applicable Required Period, if any;

d) Any other unperformed obligations of THPA of which HR is aware as of the
date of such HR Notice; and

(e) the Anticipated Termination Date,
and, to the extent applicable or relevant:

® shall invite THPA and the Agent to cure any Breach under the HR Concession
Agreement, to rectify the consequences thereof or, as applicable, submit a suitable Remedial
Action Plan pursuant to Section 4.3.

4.3 At any time after the date of delivery of an HR Notice but prior to expiry of the Required
Period or, if the Agent has delivered a Step-In Notice, prior to the end of the Step-In Period,
the Agent may put forward to the HR a remedial action plan for remedying any Breach which
is the subject matter of the relevant HR Notice or dealing with the circumstances giving rise to
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such Breach. Such plan (the “Remedial Action Plan”) must include a reasonably detailed
summary of the steps to be taken to remedy the relevant Breach or deal with the circumstances
giving rise to such Breach, as the case may be, and a reasonable schedule for implementing
such steps.

44 If the HR, acting reasonably, accepts the Remedial Action Plan, the relevant HR
Notice shall be withdrawn and cancelled and T A shall comply in all respects with the
Remedial Action Plan put forward by the Agent and accepted by the HR, provided that if there
is a material Breach or failure to carry out the Remedial Action Plan, the shall be entitled
forthwith on becoming aware of the same to notify the Agent and, if such Breach or failure is
not remedied within thirty (30) days, may serve a Termination Notice under the HR
Concession Agreement.

4.5 Any and all amounts payable to the HR and being and falling due at any time on or
prior to the Anticipated Termination Date shall be payable to the in full by the Anticipated
Te ‘nation Date. In each case, nothing in this State Direct Agreement shall restrict the HR’s
right to collect any such amounts (including, as applicable or relevant) by requesting the
forfeiture of the Performance Bond and/or the Top-Up Performance Bond.

5. NOTIFICATION OF DEFAULT ERSE ORFINANCEDOC ENTS

The Agent shall give notice in writing to HR upon any dete 'nation being made to take any
Enforcement Action. Any such notice shall specify in reasonable detail particulars of the Event
of Default and the Enforcement Action to which such determination relates.

6. STEP-INA STEP OUT

6.1 At least five (5) Banking Days before the Agent delivers a Step-In Notice, the Agent
will deliver to the HR notice in writing (a “Designation Notice”), confirming its intention to
deliver a Step-In Notice. A Designation Notice shall become irrevocable upon delivery of a
Step-In Notice. The Agent shall specify in the Designation Notice the particulars of the person
proposed to act in the capacity Appointed Representative. In delivering a Designation Notice
to the , the Agent shall be deemed to confirm to the (on behalf of the Senior Lenders)
that the Senior Lenders have been reasonably satisfied that arrangements have been made to
enable the person thereby selected and nominated as Appointed Representative to have access
to suitable resources to enable it to act in such capacity.

6.2 If at any time during the Required Period or during which an Enforcement Event is
subsisting (whether or not an Notice has been given by the ), the Agent gives notice (a
“Step-In Notice”) to the HR electing to appoint the Appointed Representative, together with a
written consent from the Appointed Representative confirming its consent to act in such
capacity, then, during the Step-In Period the Appointed Representative will assume, jointly and
severally with THPA, all of A’s rights and obligations under the Concession
Agreement. For the avoidance of doubt, the rights and obligations of the Appointed
Representative under the HR Concession Agreement will relate solely to rights and obligations
of A arising or subsisting during the Step-In Period and not to rights or obligations of
A arising or subsisting at any time:

(a) prior to the Step-In Period or any claims of the against THPA in respect
thereof; or

(b) following to the Step-In Period or any claims of the HR against THPA in
respect thereof.
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6.3 During the Step-In Period, the HR will deal with the Appointed Representative instead
of THPA in connection with all matters related to the HR Concession Agreement, and THPA
agrees to be bound by all such dealings between the HR and the Appointed Representative to
the same extent as if they had between the HR and THPA. The Appointed Representative will
at all times during the Step-In Period grant to the HR and its authorized representatives such
access to all of THPA’s and the Appointed Representative’s books, records and information as
is equivalent to the rights of access that HR has to THPA’s books, records and information
under the HR Concession Agreement in order to enable the HR to monitor the performance of
THPA's obligations under the HR Concession Agreement.

6.4 The Agent may at any time during the Step-In Period give the HR at least thirty (30)
calendar days’ notice in writing to terminate the Step-In Period on a date (to be specified in
the notice) (the “‘Step-Out Date”) prior to the Step-In Expiry Date.

6.5 On the Step-Out Date the Appointed Representative will be released from all of its
obligations and liabilities to the HR under the HR Concession Agreement arising prior to the
Step-Out Date and all rights of the Appointed Representative against the HR under the HR
Concession Agreement will be cancelled.

6.6 THPA shall continue to be bound by the terms of the HR Concession Agreement,
notwithstanding the occurrence of the Step-Out Date.

7. TERMINATION OF HR CONCESSION AGREEMENT

7.1 Without prejudice to Section 2.4, but subject to Section 7.2 below, the HR shall not be
entitled to terminate the HR Concession Agreement if the Agent exercised its right to give a
Step-In Notice in accordance with Section 6 or exercised any rights or remedies (including,
without limitation, any Enforcement Action) under or in respect of the Senior Finance
Documents:

(a) for any reasons relating solely to THPA, but not the Project, (e.g., the
occurrence of an Insolvency Event); or

(b) for any reasons arising prior to the Step-In Date and known to the HR, other
than non-payment of any amounts to which Section 4.5 relates.

7.2 The HR shall be entitled to terminate the HR Concession Agreement by notice in
writing to THPA and the Appointed Representative:

(a) (by way of derogation from Section 7.1(c) above) in the course of the Step-In
Period, if grounds for termination had arisen prior to the Step-In Date, the Step-In Notice was
given prior to the Substantial Completion Date and the Substantial Completion Date has not
occurred by the date being twelve (12) months following the First CAPEX Period End Date;

(b) (by way of derogation from Section 7.1(c) above) in the course of the Step-In
Period, if grounds for termination had arisen prior to the Step-In Date and neither THPA nor
the Appointed Representative committed their best efforts in rectifying a Breach of the HR
Concession Agreement that arose prior to the Step-In Date, is continuing (and curable) and
would afford the HR the right to terminate the HR Concession Agreement; and/or

(© for any reasons arising following the Step-In Period in accordance with the
provisions of the HR Concession Agreement.

7.3 It is specifically agreed that any Liquidated Damages or Termination Warnings relation
to the period prior to the Step-In Date shall not be taken into consideration in the course of the
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Step-In Period for purposes of te  'nation of the HR Concession Agreement, but shall be taken
into consideration for purposes of te  "nation of the HR Concession Agreement following the
lapse of the Step-In Period.

8. R STEP-IN RIGHT

8.1 For the avoidance of doubt and without limiting any provision hereof, but subject only
to Sections 8.2 to (and including) 8.4 hereof:

(a) the will be entitled at all times to exercise its rights under Sections 20 and
21 of the Concession Agreement; and

(b) in particular, but without limitation, ’s rights under Sections 20 and 21 of
the HR Concession Agreement shall not be limited or otherwise affected by the appointment of
an Appointed Representative.

8.2 With the exception of paragraphs (c), (f) and (g) of Section 20.2 of the Concession
Agreement, prior to exercising any intervention, interruption or restriction pursuant to
Section 20.1 of the Concession Agreement which occurs after the Effective Date, the
Agent, A and the Hellenic Republic will consult (where possible) in good faith on whether
the relevant intervention, interruption or restriction will impact on ~ PA’s operations. Save as
modified by the previous sentence, to the extent exercised by the HR, any right of intervention,
interruption or restriction pursuant to Section 20 of the HR Concession Agreement shall be
governed by the provisions of the Concession Agreement.

83 The HR shall deliver to the Agent, at the same time as it delivers to THPA, notice in

writing (the “HR Step-In Notice”) of the  ’s exercise or proposed exercise of its rights under

Section 21 of the Concession Agreement, including any notice offering a cure period

pursuant to paragraph (a) of Section 21 of the Concession Agreement and/or notice

requesting THPA to deliver a remediation plan pursuant to paragraph (b) of Section 21 of the
Concession Agreement.

84 Ifthe  gives an HR Step-In Notice, the provisions of Sections 4, 5 and 6 of this State
Direct Agreement shall apply to that Step-In Notice, provided that any references in
Sections 4, 6 and/or 6 of this State Direct Agreement:

(a) to an “HR Notice” shall be read and construed as references to an HR Step-In
Notice;

(b) to the “Required Period” shall be read and construed as references to a period
of time commencing on the date of delivery to the Agent of the relevant HR Step-In Notice and
ending on the date being ten (10) Banking Days thereafter; and

(0 to a “Remedial Action Plan” shall be read and construed as references to a
remedial action plan that satisfies the requirements of Section 21 of the Concession
Agreement.

9. SET-OFF A T OLDING

9.1 Without prejudice to the generality of Section 6.1, the Agent and THPA acknowledge
that the HR shall be entitled at any time (including, for the avoidance of doubt, in the course of
the Step-In Period) in priority to any competing claims, to:
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(a) set-off, withhold, suspend or retain payments due to THPA under the HR
Concession Agreement, to the extent such set-off-, withholding, suspension or retention is not
limited by the provisions of the HR Concession Agreement; and

b require the application of insurance proceeds in accordance with the provisions
of Section 17.5 of the HR Concession Agreement.

9.2 Each of THPA and the Agent further acknowledge and accept that:

(a) any transfer of, or encumbrance over, all or any part of THPA’s Interests under
or pursuant to the any Senior Finance Documents, this State Direct Agreement or any other
agreement or instrument will be at all times subject to such entitlement to set-off-, withhold,
suspend or retain payment or contractual or legal requirement of or in favour of the HR in
respect of the HR Concession Agreement; and

(b) the provisions of Section 17.5 of the HR Concession Agreement and Section
9.1(b) hereinabove shall control and prevail in the case of any discrepancy or conflict with the
corresponding provisions of the Senior Finance Documents.

9.3 This Section 9 shall not limit the HR’s faculties and entitlements hereunder, including
without limitation any faculties and entitlements pursuant to Section 4.5 hereof.

10. INDEPENDENT ENGINEER

10.1  Insofar as applicable or relevant to the HR, the HR hereby irrevocably consents to the
disclosure by THPA to the Agent, solely for the benefit of the Senior Lenders and strictly in
the context of the financing transactions contemplated by the Senior Finance Documents, of
any reports, diagrams, calculations, certificates, correspondence or materials exchanged
between THPA and the Independent Engineer, insofar as disclosure of any such materials is
required to enable THPA to comply with its obligations pursuant to the Senior Finance
Documents. .

10.2  If so requested by the Agent in writing, but without prejudice to any rights of the HR
under the HR Concession Agreement, the HR agrees that the Independent Engineer appointed
pursuant to Section 27 of the HR Concession Agreement may (but shall not be required) to be
engaged as and/or continue to act provide services concurrently in the capacity of Independent
Engineer and in the capacity of “Lenders’ Technical Advisor” (or any similar or equivalent
designation as may be applicable pursuant to the terms of the Senior Finance Documents), to
the extent that:

(a) the Independent Engineer can demonstrate to the satisfaction of THPA and the
HR (each acting reasonably) that it is and, at all times in the discharge of its duties and functions
as Independent Engineer, remains independent from any and all of the HR, THPA, the Agent
and the Senior Lenders;

(b) no payment is payable, received or accepted by or on behalf of the Agent and/or
the Senior Lenders to the Independent Engineer directly or indirectly in connection with the
exercise of its duties in any capacity in respect of any matters to which the HR Concession
Agreement relates;

(c) the Agent is an original party to the Independent Engineer’s Agreement, solely
to confirm the Independent Engineer’s (in any and all of the above-mentioned capacities) duty
of care vis-a-vis the Agent, such duty of care not to be on more favourable or less favourable
terms and conditions than compared to the those giving rise to the Independent Engineer’s duty
of care vis-a-vis the HR;
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(d) The Independent Engineer’s Agreement is the exclusive agreement governing
any and all services as the Independent Engineer may be appointed to provide (in any and all
of the above-mentioned capacities) and

(e) (save as potentially varied as specifically envisaged in this Section 10), the
Independent Engineer’s Agreement is advertised, tendered and concluded in compliance in all
respects with the provisions of the Concession Agreement.

11. TERMINATION

This State Direct Agreement shall remain in effect until the earlier to occur of:

(a) the Discharge Date; and

(b) the time at which all of ‘s obligations and liabilities have expired or have
been satisfied in accordance with the terms of the HR Concession Agreement and this State
Direct Agreement.

12. NO CES

12.1 Any notice, approval, election, demand, direction, consent, designation, request,
agreement, instrument, certificate, report or other communication required or pe  “tted to be
given or made under this State Direct Agreement (each, a “Notice”) to a party must be given in
writing (including by fax or electronic mail, except as otherwise explicitly set forth in this State
Direct Agreement). All Notices will be validly given if on a Banking Day to each party at the
following address:

To HR;
To THPA: .
To [Lenders]:
To Agent:
12.2 A Notice shall be deemed to have been given:
(a) Upon receipt, if delivered in person,;
(b) Upon receipt (confirmed by automatic answer back or equivalent evidence of
receipt), if validly transmitted electronically before 3:00 p.m. (local time at the place of receipt)

on a Banking Day; or

(©) One Banking Day after delivery to the courier properly addressed, if delivered
by overnight courier.

123  Each of the parties will provide Notice to each other in writing of any change of
address, such Notice to become effective 15 days after dispatch.

13. GOVERNING LAW AND JU SDICTION

13.1 This State Direct Agreement and any non-contractual obligations arising out of or in
connection with this Agreement will be governed by, and interpreted in accordance with, the
substantive laws of the Hellenic Republic.
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13.2  All disputes arising out of or in connection with this Agreement shall be finally settled
under the Rules of Arbitration of the International Chamber of Commerce by three arbitrators
appointed in accordance with said rules. The place of the arbitration shall be Thessaloniki. The
language of the arbitration shall be Greek.

13.3 The Parties expressly and irrevocably agree that Article 13(5) of the Rules of
Arbitration of the International Chamber of Commerce shall not apply to the extent that such
provision would prevent a person of Greek nationality from being appointed as chairman.

13.4 The award made at the arbitration shall be final, irrevocable and not subject to any
appeal or re-examination on the merits. The Parties expressly undertake to comply with the
terms of the award without undue delay.

14. SERVICE OF PROCESS

The Agent hereby irrevocably appoints [e], resident of [e], Athens, Greece, as its true and
lawful special attorney-in-fact and process service agent (in Greek “avtikAntog”), with full
power to receive on its behalf any and all notices, documents, instruments and writs related to
this State Direct Agreement and accept on its behalf service of process in connection with any
dispute or proceedings howsoever related to this State Direct Agreement.

15. CONFLICT WITH THE HR CONCESSION AGREEMENT

15.1 In the event of any irreconcilable conflict or inconsistency between the provisions of
this State Direct Agreement and the HR Concession Agreement, the provisions of this State
Direct Agreement shall prevail.

15.2  Until the Discharge Date, the HR agrees and undertakes to not terminate the HR
Concession Agreement pursuant to Section 3.10 (b) thereof unless THPA has failed to meet the
Conventional Cargo Terminals Throughput Level in respect of any five (5) consecutive
Conventional Cargo Terminals Reference Years.

16. MISCELLANEOUS PROVISIONS

16.1  Without prejudice to any rights a party may otherwise have, a breach of this State Direct
Agreement shall not per se give rise to a right to terminate the HR Concession Agreement.

16.2 Nothing contained in this State Direct Agreement shall be deemed to constitute a
partnership between the parties hereto.

16.3 Noamendment, modification or waiver of any provision of this State Direct Agreement
shall be effective against any party hereto unless the same shall be in writing and signed by the
party against whom enforcement is sought, and then such amendment, modification or waiver
shall be effective only in the specific instance and for the specific purpose for which it was
given.

16.4  This State Direct Agreement may be executed in any number of counterparts, each of
which shall be identical and all of which, taken together, shall constitute one and the same
instrument.

16.5 If, at any time, any provision of this State Direct Agreement is or becomes illegal,
invalid or unenforceable, neither the legality, validity or enforceability of the remaining
provisions nor the legality, validity or enforceability of such provision will in any way be
affected or impaired.
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WITNESS WHE  OF, each of thep ies hereto has caused this State Direct Agreement
to be duly executed by its duly authorized officer as of the date first written above,

THE CONTRACT G PARTIES
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SCHEDULE A
LIST OF SENIOR FINANCE DOCUMENTS
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MapayyéAope Tn Snuociguon Tou mapovTog otnv Eenuepida tng KuBepvroewd kal TNV eKTEAECT] TOU WG VOUOU
Tou Kpdtoug.

ABrva, 6 Maptiou 2018

O Npoedpo¢ NG AnpokpaTiag
MPOKOMIOX B. MAYAOIMNOYAOX

O1 Ymoupyoi

Avaminpwtng Ymoupyog Epyaoiag, Kowvwviknc Ao@daliong
Ecwtepikwv EBviknc Apuvag kal Kotvwvikig ANMNAgyyUNng
MANATIQTHZ ZKOYPAETHX OQTIOXZ KOYBEAHX EYTYXIA AXTZIOTAOY
Akaloouvng, Alagpavelag AvamAnpwTAg Ymoupyog
Kat AvBpwmivwv AKAlWHATWY OIKOVOUIKWV OIKOVOUIKWV
ITAYPOZ KONTONHZX EYKAEIAHZ TXAKAAQTOX FEQPrIOZ XOYAIAPAKHXZ
NauTtihiag kat
NNnowwTikAg MoAITIKNAG
MANATIQTHZ KOYPOYMIAHZ
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