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BANKINVESI,  3röndschenkest rösse 41,  8002 Zur ich /  Sei tzer ldnd

and

INI0N0S SHIPPING Cor iPANl ,  P i räus  /  Greece

whereby  the  Sank nak€s  ava i lab le  a  loan to  the  Bofowe.  and NherehY i t  i5  aqreed

Th is  Agreef tn t  i s  made the  lo th ddy  n f  September ,  1932

r

ln th is  agreement  the
reanings set  opposi te

the  pr inc jpa l  ömount  o f
t ro  n j l l j on ,  s i r  hundred
contex t  so  requ i r€s ,  the
at  the  t ime in  oues t ion .

fo l lo r ing  words  and €xpress io is  sha l l  have the

ust  2 '600'000.--  (us-ool lars
thousand) o. ,  rhere the
port  jon the.eof  outstandin9

a day on {h ich co@erc jd l  bö iks are open for  bus iness
ia  Zu ' .c t ,  Lo  oor  o .  \ " i  vor r  C i iJ ,  ro .  död l i rgs  in

f r€e ly  t ransferable cur .ency of  the un i t€d States of

e i the.  SNiss Francs,  Deutschnarks or  Pounds 5t€r l ing.

shal l  nean r ,  Marcos Keusseoglou,  res ident  jn
Athens,  Greece and Prof ina Product ions F inanz ierunqs
Ansta l t ,  vaduz /  L iechtenste in

/a+



IN IOHOS 5H I  PPI I IG (OHPANY

,LISOR' fo r  eöch In te .es t  Per iod  the  ra te  de termined by  the
Bank two Bus iness  oays  be fore  tha t  l ^ te res t  Per iod  as
be inq  the  ra te  pe .  an^un ( .ounded up  i f  necessary  to
the  Deares t  khore  mul t ip le  o f  l /8  i )  a t  kh ich  US-Do l
la r -  depos i ts  o f  an  amoünt  eoua l  !o  the  Loön amount
and lo r  a  per iod  o f  s ix  hon ihs  are  o f fe red  to  the
sank  b !  p r i re  banks  in  the  Lo^don ln te rbdn l  tu ro-

rh i th  reqard  to  any  ln te re t t  Per iod ,  the  in te res t
ra te  a t  rh jch  depos i ts  in  the  re levö^ t  op t iona l
Cur rency  r 'd  an  amount  equa l  to  the  Loan are  o f fe red
for  such ln te res t  Pe. iod  to  the  Bank by  pr ine  banks
in  the  Eurooean lR ter -Bank l ' {a rke t  t *o  (2 )  BanI ins
Days  pr io r  to  the  f i rs t  dav  o f  the  re l€vant  ln t€ .es t

a  per iod  o f  s ix  tun ths  {o r  one year  i f  reou€s ted  by
ihe  Eor rorer  and co f fespond ing  re f inanc idg  i5  ava i lab le
ro  the  Ban[ )  comenc ing  on  the  orawdorn  oa te  and each
s ix  non lhs  per iod  th€rea f te r  comenc inq  on  the  las t
dav  o f  the  then cur .€n t  In le .es t  Per iod ,  p rov ided
th ; t  i f  an  ln t€ r€s t  Per iod  Hou ld  end on  a  day  R l r i ch
is  no t  a  Sus iness  Day j l  sha l l  €nd on  the  su .ceed inq
31  1e .  DaJ  L  ess ,  d !  d  -Ä  r l I td  eo ' ,  i '  Ho , ld
fä  !  |  i ^Lo  the  r . ^ t  !o  re rdö_ E 1_ f  '1  d r  ' '  l -  rose  s , ( \
da te  sha l l  be  the  nex t  p rec .d inq  Bus iness  Day.

ln ter€st  Per iod and the
Per iod thereöf te .  (such
s is  o f  s ix  month In terest

2 .1 .  sub jec t  to  C lause 9 ,  10  önd 12  be low and to  no  oe fa l l t  hav inq
occur red  and no  event  hav ing  occür red  and ber 'n9  cont inu inq  wh ich
requ i res  the  de temjnat ion  o f  an  A l te rna t jve  I ^ !e res t  Rat€  under
Clause 8 ,3 . ,  the  Bor rower  mav draw dotn  lhe  Loan jn  one amoudt  o i l y
on  Septenber  30 ,  1932,

2.2 0n the  Drawdo|n  oa te .  the  Bonk sha l l  pay  th€  Loan to  the  Bor rover 's
account  a t  such bank  äs  the  Sor rower  nay  des ignate  in  the  no t ice  o f

Th€ Sor rower  5hö l l  pay  in t€ res t  on  th€  unPa id  p r inc ipa l  anount  o f  the
Loan mdde by  th€  Sank f rom lhe  or .vdorn  Date  o f  such Loan un t i l  th€
fu l l  repaynent  o f  the  Loan,  payab le  on  Lhe las t  day  o f  each In te res t
Per iod  a t  an  in te res t  ra te  pe .  annüm equa l  to  tNo and one quar te r  per
cent  (2 .2s  X)  p€r  annun abov€ L !30R fo r  such In te res t  Per iod  { in te res t
on  any  overdue pr inc ipa l  amou. l  be ing  d€ temjned pursuant  lo  C lduse
3.2 . ) .  The Bank 's  de teminät ion ,o f  tJ

the  las t  day  o f  lhe  f i f th
las t  day  o f  eöch ln te res t
da tes  ca lcu la ted  on  the  ba

3 .

l . l
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(

{

Neqot ia t ion  Fee

Ui th in  ten  (10)  days  ä f te r  the  s i
sha l l  pay  to  the  8a^k  ä  Neqot ia t i

il
)  j  : .2.  r^ t"*r t  on overdue Anounts
-  { I )  I f  the  sor ro*er  i s  unab le  to  pay  äny  anorn t  due to  the  sank

hereunder  Rhether  p r inc ipa l ,  in t€ res t .  fees i  cos ts ,  expenses  or  o ther
pör re r rs ,  t .e r  ' 1e  Bo '  o^e '  , i l  t l "  0o1r  o f  h i s
0"1" ,  . '  l " "  r  |  . "  (  )  B" '  '  o  Days  i l  äd , "  (e  a .d  i '  rod  t \e  sa r r  o r
the  paynent  da te  and sha l l  pdy  in te res t  on  such unpa id  amount  f rom the
date  such ömount  i s  due un t i l  lhe  da te  such anount  i s  pa id  in  fu l l ,
pä r 'ab  d  o l  de  o 'd ,  o i  a '  i '  re  e r t  "o lo l ,  a r  d  '  I  i res
dJ" j ,g  eä(1  oer :od  se te . -ed  D,  - re  3o1r  rdE.  s rb . -c r io .  {2 r  o .  t \ . s
C lause 3 .2 , ,  t .  3  X  pe .  a inum above th€  ra te  per  annum ( rounded
upeard ,  i f  necessary  to  the  ^e . res t  who le  ml l t ip le  o f  r /€  X)  t t  wh ich
depos i ts  in  u5-0o l la rs  o r  op t ionö l  cur r?nc jes  are  o f fe red  to  the  Eank
in  the  European In le rbank  ta .ke t  fo r  such p€ f iod .  I f  paynent  v i l l  no t
be  e  "e r ted  o l
i rp  Bd  .  -  .e  ( r )  B .  r r ' d  0d^  t  o  o  s ' ( t  d re  dd ' "  o r  ' \ "  1c t
payment  da te .  I f  the  Bank dec la res  a t  i t s  so le  d isc r€ t io .  thä t  depo-
s i ts  in  us-oo l ld rs  o r  op t iona l  Cuf tenc ies  are  no t  be i iq  o f fe red  to  i t
id  the  Europeön ln te rbank  Marke t  fo r  the  app l icab le  per iod ,  then th€
ra te  udder  the  preced jng  sentence sha l l  be  3  X  per  ann lm above the
cos t  to  the  Eank (as  se t  fo r th  jn  the  cer t i f j ca te  re fe r .ed  to  in  sub-
s€c t ion  (3 )  o f  th is  c lause 3 ,2 . )  o f  ob tarn in9 ,  f ron  t i@ to  t ime,
a l te rna t ive  funds  fo .  such per iod  in  the  anount  €qua l  to  such overdue
pr inc ipa l  önount  o red  to  the  Bänk,

(2 )  For  purposes  o f  de t€min ing  the  in te r€s t  ra te  pursuant  to  sub-
sec t ion  ( r )  o f  th is  Crause 3 .2 , ,  th€  per jod  be tveen the  dä te  the
anount  re fe r red  lo  there in  i s  düe and the  dd te  such anount  i s  pa id  in
fu l l  sha l l  be  d iv ided in to  success ive  per jods  {each o f  kh ich  o ther
lhan the  f i rs t  sha l l  beq in  on  the  lös t  day  o f  the  nex t  p rec€d inq
per iod)  o f  one day .  one Neak,  one honth  or  th ree  mo^ths ,  äs  th€  Bank
may t ron  t ine  to  t i re  se lec t ,  a t  i t s  so le  d jsc re t ion .

(3 )  | l i thou t  p re jud ice  to  the  r iqh ts  o f  rhe  Bank und€r  th€  fo rego jno
prov is ions  o f  ih is  C la rse  3 .2 . .  the  Bor rower  sha l l  indenn j fy  the  Bank
aga ins t  äny  loss  or  e rpense Nh jch  i t  hay  sus ta in  o r  incu .  as  a  resu l t
o f  the  fa i lu re  by  the  Eor rower  to  Fay  rh€n due any  ähount ,  to  the
ex ten t  tha t  any  such loss  o .  expense js  no t .ecove.ed  pursuant  to  such
forego ing  prov is io is ,  A .er t i f j ca te  o f  the  Bank se t t inq  fo r th  the
bas is  fo r  the  d€ teminat ion  o f  the  r 'n te r€s t  due on  overdue p . jnc ipa l
and o f  the  amounts  necessary  t !  jndenn i fy  the  Bank in  respec t  o f  such
loss  or  expense,  subn j t ted  to  the  Sor roker ,  sha l l  be  co^c los ive  and
b i id inq  ro r  a l l  purposes .

A l l  in te res t  sha l l  be  ca lcu la ted  on  the  ac lua l  nunber  o f  days  e läpsed
on the  bas is  o f  a  360-day-Jear ,

qnrng  o f  rh is  to in  Aqreement .  the  Sor rowe.
on Fee o f  one änd one hä l r  per  cent  l l

.ß4,
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5. Repayrent of the Loan

5.1 .  Sub. iec t  to  the  rena in in9  prov
shall repa_v the Loan by ten
ins ta lnents .  The f i rs t  such
Payment  0a te  and subsequent
the  Paynent  Dates  therea f te r

is ions  o f  C lause 6  her€of ,  the  Sor rowe.
lo )  consecut ive  semj -an^ua l  and equa l
ns ta lment  shä l l  be  payab le  on  the  f i rs t
nsra loents  sha l l  be  pavab l€  one each o f

{

\ ,2 .  l f  t reTö  hd ' l  o  , .  d ' J  ' ed"  o -  a r 'o '  o r  ( r ' t e '  v  Dr " rö r ' ro  rhe
(e , r !  r  ' r i .  aq rc {q i ,  r1 "  30 '  o " " -  rd  l  epov  r1ö  loä"  b r '1s ta l -
nents  as  abov€,  in  the . l r rency  o f  the  Loan fo r  the  t ine  be ing '

5 -3 .  I l  dn /  su (5  o_  r "4  c \  ' rd  l  o ' (L '  ä  o1v  ! i t  bÄ 'o 'e
th "  " : . s t  o "p " ,  p1 , !  t te  r "  '  (u (h ' r  ' "  p r t  ' 1 .11  oe  o le  Pa th
, l /10 )  o -  r1 ;  

" .o ,  t  ao . . r  "a  o /  _1 . .  Bo-0 .ä .  o r  h "  "qu i ra 'P lL .
r .e reor  (d " r " -  j , eo  .  1 "  ö -e  r  Ä . ! ' ä -0Ä F ,  s t ' rg

5 .4 ,  I f  an i  such redenon ina t ion  o f  cur renc !  sha l l  occür  on  or  a t  anv  |me
af te ; th€  f i rs t  Reoaynent ,  €ach such ins ta lnent  therea f te r  sha l l  be
the  eqü iva len t  o f  ih ;  p rev ious  jds ta l ren t  (de temined a t  the  ra te  o f
excha;qe  ex is t ing  as  o f  the  da te  o f  the  most  recent  such rede ioh jna-

5-5 ro r  rhe  oL 'oose  o t  r r '<  la  .e
Lo  "no*e '  s r " t  o  Ls  ve '7  bP t re  p .  d te  o '  P r  rd l9e  o r lp  ad  to
the  Eank bv  Dr ime banks  jn  the  tu rdpean ln te r_Bank l ia rke t  a t  l l  a  h
on the  da i  t ;o  (2 )  Ba^kr 'nq  Days  p . io r  to  the  re reva^ t  conv€rs jon  da te '
ihe  B;n l ' i  spo t . ; te  o t  e icha ;ce  r roh  t ime to  t jme sha l r  be  conc lu -

Redenomin i t ion  o f  cur rency

I t  be ina the in te^t iön of  the par t i€s that  th€ Borrore i l
c i rcumsaances be oermj t ted ro  redenoninate the cuf .ncv of
änd  i nd€b ted re r \  LÄd  to  l e  3d1 r  '  P  eL1d ' r .  "Lb ie r  I o  öva
Bo . , o * " .  'N  a ,  o rd i ' 9  r  

- " d "  0 .  ö re  rhc  Loa l  r  f i l  ( b i

an Opt ional  Curr€ncy,  or  f ron one opt ional  Cur .€ncv to  anoth
Curr€nc! ,  subject  to  the fo l loNing condi t ions:

6 ,1  Redenominat ion  o f  cur rencv  nav  be  nade (o t l re f  than fo r  anv  redenon i^a-
t ion  occuf inq  pursuant  ta  c lauset  21  and 2 .2  her€of )  on lv  on  the
las t  day  o f  an  ln te res t  Per jod .

6 ,2  The  Bo . ro r " -  l a  l  q ' \P  r \ "  Bar .  ' o  : (e  eor "  r ' 19  r l "  PdeDr i rd t ion
a id  5oFt ' r r i 1q  t \ö  r . ,  L '  ä1 . ,  iÄn  (10)  Bdnkr ra  la ts
p r io .  o  s i c l -p .opo  cd  ' "d4 .o l i ' o r  o r .  11  ' r  10 r ' (e  ' rd l l  be  i ' _ev ' -
cab le  and b ind inq  on  the  Sor ro*er -

6 .3  Such no t ice  a fo resa id  nay  be  accepted  bv  lhe  Bank on  an !  Bank jng  Dav
p. io r  to  such propos€d redenominat jon .

6 ,4  T te  lo "1  rh  lö  oLr \ rd  d  1q  '1  o1 l  Opr 'o 'd1  L "e ' ( \  \ho l l  b%"  rn te  es i
d '  r \E  l i Le 'oa ' l  oo re  p l '  r ^o  ( ' . ' 5  D" ' - . "dge  porn (

a4
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(

6 .5  For  the  purpose o f  th is  c lause 6 .  the  re levänt  € rchange ra te  f rom one
cur rency  to  another  sha l l  be  rhe  spot  ra te  o f  e rchdnqe o f f€ red  to  the
Bank o f  o r im banks  in  the  Eurooean !n te . -Bank l , la rke t  a t  l t  a .n .  on
the  day  t ,o  (2 )  san l ing  Days  p . io r  to  the  comenc€ment  o f  the  re revant
redenominat ion ,  the  conver ted  anorn t  be jnq  no t i f ied  bJ  te lex  to  the
Eor rorc r  on  thö t  day .  The Bönk 's  spot  rä te  o f  e rchange f ron  t ime to
t ihe  sha l l  b€  co ic lus ive .

!9:ry!
A l l  pöyments  lo  lhe  Bank to  be  nade hereunder  i ^c lud ing ,  b l t .o t
l in i ted  to ,  päyments  o f  p r inc ipa l  and in te res t  and öny  co5ts  o r
expenses  payab le  h€reunder  o r  und€r  any  o ther  document  cont€np la ted
herebv  sha l l  be  nade bv  the  Bo. roNer :

(1 )  I f  r 'n  0o1 la rs ,  ro  the  äccount  o f  the  sank  iAccount  lo .  001-1-803913
Ri th  chäse üanhat tän  Bank,  New York)  no t  la te r  than 10 .00  a ,m,  New
York  t ihe  on  the  da te  upon rh ich  the  re levant  payment  j s  due and in
same day  ser t lenent  funds  {o r  in  such o th€r  funds  as  sha l l  a t  the  t ihe
b€ cos tomary  lo r  the  se t t leFe^ t  in  New York  C i ty  o f  in te rna t iona l
payments  in  0o l la rs )  o r  a t  such o th€r  ac .ount  as  the  Eank f ,ay  des iq -

(2 )  l f  in  än  0p t iona l  curency  no t  la te r  than 11 .00  a .m.  loca l  t ine  in
the  p läce  fo r  paynent  {o r  such o ther  t i re  ds  nay  be  requ i red  by  la (  o r
prac t jc€  fo r  the  se t t lehe i t  o f  fo re jqn  erchange t ransac t ions  in  th€
p lace  o f  payren t )  on  the  due da te  jn
tha t .u r rency  ann jn  inmed ia te ly  ava i
t rans fe .ab le  ö^d  conver t ib le  in to  0o l

awful money of the country of
ab le  funds ,  rh ich  are  f ree ly
ars  !o  the  account  o f  such bank

jn  such D löce  and jn  such count ry  as  sha l l  be  des iqndted  by  the  8önk

Al l  payments  nade to  the  Bank sha l l  be  app l jed  f i rs t  aga ins t  fe€s .nd
expenses  payab le  hereunder ,  then in te res t  due on  amounts  in  de fau l t ,
i f  any ,  then in te res t  due on  the  Loän,  add lherea f te r  aqa ins t  the  Loön

l^Jh€never  any  payment  h€reunder  sha l l  be  s ta ted  to  be  due,  o r  *henever
the  läs t  day  o f  any  ln te res t  Per iod  wou ld  o th€ t r i se  occur ,  on  ö  day
other  than a  Bus iness  oay ,  such päynent  sha l l  be  made,  and th€  las t
day  o f  such In te res t  Per iod  sha l l  occur ,  on  the  nex t  s lc .eedrng
Bus iness  Day,  and such er tens ion  o f  t ime sha l l  in  such case be  inc luded
i l  - l e ,ono . rc r io  i . ' " - "  i  p -ov  dPd,  \oJe?ar , ' r  5L .h

d, e su.t para{ o o. n"äa. t; -\e-l;;i--däv o{ (,ch
In te res t  Per iod  to  occur ,  in  the  ner t  fo l lov jng  ca lendar  @nth ,  such
oaynent  sha l l  be  made and the  läs t  day  o f  such ln te res t  Per iod  sha l l
occur  o^  the  nexr  p rec€d jn9  Büs iness  0äy .

l f  th€  Bor ro*er  and lo r  the  Guarantor  i s  requ i red  by  law to  deduct . r
w i thho ld  dny  tax€s  or  o ther  anounts ,  than the  qross  amunts  pdyab le  by
the  Sor rower  and lo r  lhe  Guä.a i to r  sha l l  be  inc reas€d lo  such anounts
as  H i l l ,  a f te r  such dedu. t ions  or  v i thho ld inqs ,  be  equä l  to  the  ac tua l
amoln ts  kh ich  Hou ld  häv€ been recer 'ved  i f  no  5uch deduct ions  or
r i thho ld inqs  were  requ i red .

I

7 ,3 .
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8. in  the  In te rbank  t /a rke t  /  A l te rna t ive  ln te res t  Rate

I f ,  t vo  Bus iness  Days  be fore  any  l i te res t  Per iod ,  i t  appears  to  the
Sank ä t  i t s  so le  d isc re t ion  e i ther  tha t  funds  N i l l  no t  be  ava i lab le  to
i t  in  th€  ln le rbank  a f le t  fo r  tha t  Per iod  or  tha t  L I80R r i l l  no t

r r "  3d1r  o  b . ' rq ,  r -1d  1q  o r
mäj^ rä ln i i ro  the  Lodn oL ,  j1q  !1ö t  F '  iod .  _ re  Bd1!  ld l  aqre .  { i  5  r fe
Bor ro 'e r  a i r  a r te rna t ive  baa is  fo r  fund i .a  rhe  Loan or  a i  a l te rna t iv€
In le res t  Rate  fo r  tha t  Pe. iod  and any  such bas is  o r  ra le  agr€ed r i thJn
?5  . , \  . ro '  t c  böq  r j .o  o -  -1e  1p 'e5-  o ' -  od  l -d1 l  be . " i .oac -
r , .p l ;  "Do l i . "D le  d l ino  sLLh  ^ l€ .ee t  Pp-  od  ö 'd  s "a  r  " r lP ( t  the
cos t  io  ihe  Bänk o f  fund inq  the  Loan f . r  such In te res t  Per iod  f roh
a l te rna t r -ve  sourc€s  o lus  rÄe Farq i i  o f  2 .25  t  ( t ro  and one quar te r  per
cent )  per  annum,  prov ided fo r  in  C la !se  4 .1 .

l f ,  a t  the  exp i ra t ion  o f  25  days  the  Bank and the  So orer  sha l l  .o t
have ao .eed on  anv  A l te rna t ive  ln te re t t  Rate i  the  Bönk sha l l  g ive
not ice  to  the  Bor io re .  o f  tha t  ra te  o f  jn te res t  fo r  the  app l icab le
In te res t  Per iod  a t  vh ich  th€  Sank is  o reDäred to  lend ön  amount  equa l

ä -01 , ,  o f  r l "  l oö1  o r  ' lF  Bar . ,  .L . r  o r i (e  shör l
se r 'o r ,h  l l "  oY  _e  Bä . .  n  dere rm ' " i ' o  s / t  ra re
. f  i d te resL .  rh i !5  !o , . r rq t ' o^  ld  l  -e_ l ' "  r l e  co ) r  Lo  r5 "  Bar l  o f
fund ino  fo r  s rch  In te re5 t  Per iod  sa id  Loan f ron  a l te rna t ive  sources
orus  t ie  marq in  o f  2 ,?s  t  ( two and o^e  quar t€ r  per  cent )  per  annun
; rov ided  'o -  r "  '  ' d i  Ä  4 .1 .  -  ö  3or -o ia ,  ,aJ ,  " i  1 r "  l e '  da t r  a ' r c .
lhe  o , ! i 10  o r  oy  r rE  Ba1L ,9  \P  'o  i (e  I rhF  a  \ i 19  o f
rh j . i  sha i  be  j i re ,o (ab ,e )  ro  p  Ba l r  o_  ' r  " l ec l io l  ro  p repay  5J r f
Loan in  fu l l  on  a  da te  rh ich  sha l l  be  spec i f ied  id  such no t ice  o f
e lec t ion  and Nh ich  sha l l  be  a  Bus iness  oay  io t  less  than seven nor
more  than fo r lv  dävs  a f te r  the  da te  o f  e lec t ion  bv  the  Bor ro |e r  to
D.eo iv :  r t  t1e  Bor .o ra ,  do"s  e r  e  a .  '  ro  p 'epdr ,  r ' r "  Bor .o {er  .5a l l  be
. " r1 " ; i "d  io  oä '  on  suc r  oä te  Ie  L lDo 'd  a ro . ' r  o '  ( - (1  Lod l ,  toge t \e r
N i th - { i l  an  a ;o ln t  eau i l  to  the  cos t  to  the  Ban[  o f  fund ing  such Loan
for  the  oer iod  f ron  the  las t  in te re t t  paym€nt  da te  to  the  prepavment
oL-  h r r  ro  ' r  i '  s .bsö_  01  L2) ,  o lL \  ' 'P  lo rg i l  o '  2 .2 r  I  ( iwo  d 'd

(e1r )  0c " . .1 , r  o ro .  d "o  "o r  i .  ' l du .e  a . l .  d ld  ( i ' )
dN; t te '  a rda- ' .ÄoL .po  rd iö . rdö ,  (c ' l  \ uc f  dsL  rs  ös  dPr "  n 'ned
n , ' rhe  ean^ .no  30"o r " r ) .  l r  .1P  Bo 'o ' " ' doFs  ro r  so
e le . r  ro  p - "p ' , , ,  "pp l  .b le 'o  su -h  Io "n ' r
.e !DeLt  o '  su . \  l .e rp \ '  P" '  oo  s1" l l  b "  t te  raF d5  dF l " - i red
n , . ;  "n r  r .  Lh€  -  F : .  s .b .e " 'o "  (? ) .

8 ,2

Repr€senta t io^s  and Uar ran t ies

9 .1 .  Representa t ions  and lö r ran t jes  o f  the  Bo orc r

The Bor ro |e r  rep .esants  and ra f ran ts  to  th€  Bank önd so  tha t  thes€
Rapresenta t io^s  and l , Ja . ran t j€s  shä11 surv iv€  the  mak inq  o f  the  Loan

(e,1 ,
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(1)  The nak ing  add per fomance and de l j very  o f  th is  lq reerent  a re
e i th in  the  corpora te  porers  o f  the  So. .o re .  a^d  have been du ly  au tho-
r ised  by  a l l  n€cessary  corpora te  ac t ion  and do  no t  con t .avene any  lav
or  any  cont rac tua l  res t r i c t ions  b ind jng  on  the  Sor ro |e r .

(2 )  Ih is  Aqreement  i s  d  l€qa l ,  va l id  and b ind i^g  ob l iga t r 'on  o f  the
Sor ro*er ,  en forceab le  in  accofdance r i th  i t s  respec t ive  tems.

9 .2 .  Repr€senta t ions  and Uafan t ies  o f  the  Guaran io r

The Cuärnntor  rep .esents  and kanants  as  fo l lovs :

(1 )  The er€cut jon ,  de l i le ry  and per fo .nance by  the  Cuarantor  o f  th is
Cuarantee  and h is  Ava ls  do  no t  con t raven€ la r  o r  any  cont rac tua l
res t . i c t r 'on  b ind inq  on  or  a f l€c t jnq  the  Guarantor .

(2 )  No o ther  au thor isa t ioo  or  approva l  ( jnc lud ids  exchanse cont ro l
äpprova l )  o r  o the .  öc l io^  by ,  and no  no l j ce  to  o r  f i l j dg  { i !h ,  any
qovernmenta l  au thor i t ,  o .  requ l i to ry  body  is  requ j red  fo r  th€  due
erecut ion ,  de l r ' ve .y  and per fomänce by  th€  Guaräntor  o f  the  Guara i tee
except  fo r  the  approvö l  o f  the  G.eek  Cent ra l  Bank .

10 ,1 .  A f f imat i !e  Co!enants  o f  the  Bo. ro re .

The Sor rower  covenants  r i th  th€  Bant  tha t ,  so  long as  the  Agreenent  i s

(1 )  Repo. t in !  Requ i rehents

The Bor rower  5 l ra l l  de l i v€r  to  the  Sank:

(a )  Nr ' th in  180 ddys  a f te r  the  end o f  ea .h  o f  j t s  f inanc ia l  years ,
cop ies  o f  i t s  aud j ted  f inan . i . l  s ta tenents  fo r  those y€ars ,

(b )  a t  the  sane t ine  as  rhey  are  de l l vered  to  the  shareho lders ,  cop ies
o f  a l l  annua l  repor ts  änd o ther  in fomat ion  o f  a  f inanc ia r  o r  b ls jness
nature  de l j vered  to  the  s l ra reho lders ,

(c )  k i th in  30  days  any  f jnanc ja l  s ta te ren t  o r  repor t  the  Bank nay

(2)  conp l iance w i th  Laws,  e tc ,
' lh€  

Bor rorer  sha l l  conp ly  w i th  and main ta in  in  fu l l  fo rce  and e f fec t
a l l  governnent ,  tax ,  nonetary  and o ther  approya ls  requ i red  to  €näb le
the  Bor ro{er  to  ma in tä r 'n  i l s  corpora te  s ta tus ,  to  cont inue to  car ry  on
i rs  b ls i iess  and a f fa i rs  and to  repay  the  L .an  ou ts tand ing  and to  pay
in te res t  thareon önd o ther  mon ies  payab le  to  th€  Sank in  L ls -Do l la rs  o r
op t iona l  Cur rencr 'es ,  k r ' thou t  dedüc t ion  or  r i thho ' ld in9  o f  any  ta res  or

Y &+,
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insurance on  ä11 i t s  p roper t ies  and assets
nomal  and cus tomry  in  the  sound manage-

ds  o f  operö t ion  in  Nh ich  the  Bor ro |e r  i s

Th€ Sor rorer  sha l l  na in ta r 'n
k i th  covera9e änd in  amunts
ment  o f  bus iness  in  th€  f ie l
engag€d and fo .  the  proper t i

i4 )  Per fo .mnc€ and Not ice

The Bor .o te r  sha l l  p rompt ly  g ive  no t ice  to  the  Bänk o f  anv  sobs tan t ia l
d r  pL le  oe t *ee l  _1c  Bo  'o "e r  ä1d  d1 /  oore '_ rÖ1rd l  oL !5o  j r v . .d rv

.Lb( tä r t 'a l  l "boL o isoL ' ' :  d  /  o  e r ia -  ro  s  o r  da-aa9Ö
t ies  o r  q  ' " r !  o f  t re  30"o r " ' ;  1 \e  o r "1  P  e t r
l j t iaa t r 'on  aqa jns t  the  Bor roNer i  and the  occur .ence o f  any  Event  o f
Defa ; l t  o r  a ;y  event  tha t ,  t j th  the  q iv ins  o f  no t ice  or  the  pö5s inq  o f
t ine ,  o r  bo th ,  tou ld  cont t j tu te  an  Event  o f  Defau l t .

t'  (s )  Coroorate chanses

1t

The  Sor rower  sha l l  no t j f y  t he  Sank  o f  any  ch inqe  i n  i t s  sha reho ld ings
o '  t he  T  oP r \1 i e  o f  I  bod 'd  o f  d i ' p  I o "q .  a rd  s l d ] l  ' u ' ! h ' r  

" i r \ i n
t 1 l r t /  (  0 )  oäJs  o t  ^P  

"9 i s r ' a  i oa  d  t l ' e  oeo i \ ' e  o f  ' o@1e  o f
a r J  \ L ,1  l o19e  \ " ' Fo f  t o  rP  Bd ' r .

The ins ta lments  o f  Dr jnc ipa l  dnd j . te res t  hereunder  and a l l  o ther  amounts
payab le  hereunder  sha l l  be  secured as  to  pavment  Dv :

l1 .  t

Uncond i t iona l  and i r .evocdb le  guärantee  o f  th€  tems and cond i t ions  o f
the  Loan Aqreement  made by  lhe  Guara i to .  as  p r inary  ob l igor  as  p€r

11.2 ,  P l€dge o f  Na lk js  shares

A f i rs t  rdn( i iq  p ledqe on  5291144 shares  { i th  a  non jna l  va lue  o f  DR5.
275 €ach jn  Ha lk is  cement  comDan!  S .a . ,  Greece.

Th is  o ledoe  sha l l  be  e f fec ted  bv  a  separa te  P ledqe  Agreenen t '  *h i ch
o r  r \ '  . od l  ! q ,eeaPnr .  i l e ,P ' "dge

agre " - . - r  \ ' r " l l  n  a  ' om rego r raD e

a t  t he  Greek  S tock  Exchanqe .

l he  6öa l  äa re " \  l s r  pd ' l " l r  o '  eö (h  i ' \ l a lD ' I  o '  r t e

od . ,  o r "  i - ' f  ( l / . o r  od r r  o r  ' ' ( l  p 'PdoPd  Fa  F5 ,  p ' o ! j dÖd  t ha t . ' t ' -
- oL . t "  , d  rF  o l  1e  -o ro i  i ' q  p l edq "d  f d ' " s
(one  hund fed  and  th i r t y  pe r  cen t )  o f  t he  to ta l  ou ts tand inq  Loön

11 ,3 .  l i r "  g  dde  o l " d  o l  - o  r ' oo ' (  o '  " 4  
o r ' i L "  bu i l d -

i 1q  a - -  ä  o1o  2  ö i ' äöu . .  C  Pö  e  i l  P  d '  ou '  t  o -  i "  Lod r .

4&1 ,
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12.  Condi t ions Precedent  to  the Loan

The ob l iqö t ion  o f  the  Bant  to  aa le  the  Loan is  cond j l iona l  lpon  no  Defäu l t
hdv ing  occur red  and to  the  Bank hav inq  rece ived

12.1 .  Trc  cop jes  o f  the  Loan agreenent  du ly  s igned (a id  in j t ia l led  on  a l l
paqes)  by  the  Bor rorer  and the  Guarantor i

12 .2 .  An unqua l i f ied  lega l  op in jon  r r i t ten  jn  the  En9 l ish  language,  sa t is -
rac to ry  in  fom and subs tönce to  the  8ank ,  f fon  a  legö l  counse l
d , 'eo lob lF  ro  r te  Bä11 .  \ ,0 \ ' .  r ' d l  y  i '  r1e  lom de l ' v "  ed  by  tFe
sanr ' to  t te  Bo . -odpr  /d  .o 'o i ' q  to  p ' r " .  l )  " ' o  "s  to  sL ( t  o_ rp r
mat te rs  ös  th€  Ban(  mdy reasonab l t  requps t :

12 ,3 .  cer t i f ied  copy  o f  an  o f f i c ia l  and ac lua l  ex t rac t  f rom the  Comerc ia l
R€q js t€ r  shok i ig  the  due incorpora t iod  o f  the  Bor rower  and cer t i f ied
spec jmed s jgnatures  o f  those o f  j t s  d j rec to rs  and o f f j cers  au thor ised
to  s ign  th js  Loan Aqr€enent .

12 .4 ,  The Guardntees  o f  M. ,  H ,  Keosseog lou  and Pro f ina  Produc t jons  F inan-
z ie runqs  Ansta l t  (accord jnq  to  Anne!  I I ) .

1? .5 .fhe  P ledqe Agfeenent  o re .529.344 shares  in  Hd l iks  Cerent  (accord ing

The Genera l  Bus ines5 Cond i t ions  o f  the  8änk ,  du ly  s jgned.

D isbursement  ins t ruc t ions  o f  the  sor rower  (A^nex  Iv ) ,

Ex t rac t  f rom the  Trada R€! is te r  on  Pro f ina .

13

13,1 .  Each o f  the  fo l lok ing  5hö l l  be  an  Event  o f  Defau l t :

(1 )  The Bor .over  fa i l s  to  pay  any  anount  due f ron  j t  to  th€  sank
* j thout  havr -nq  adv jsed the  Sank ä .cord ing  to  C laus€ 3  2 .

\  (2 )  rhe  Bor roNer  fa i l s  to  pay  aßy  anount ,h ich  has  be€n pro lonqed
'  

ac .o rd inq  to  C lau5e 3 .2 ,  r i th in  a  p€r jod  o f  s ix  nonths  a f te r  the
or jg ina l  aa tur i t y  o f  such anount .

12.6 .

12.7.

12.4 .

t-

)

(3 )  Any  representd t jon  o .  *a r ran ty  mde by  the  sor rower  a id /o r  the
Guarantor ,  o .  an j  r 'n fomöt jon  or  document  de l i vered  by  the  Bor rower
and/or  the  Guarantor  to  the  8ank ,  sha l l  be  * rodg or  mJs lead inq  jn
nater ia l  respec t  *hen nade or  g iven .

(4 )  Ih€  Bor rorer  and/or  the  Gu. ran tor  fa j l  to  per fom any  o ther
ob l jqa t ion  or  covenant  on  i t s  par ts  conta ined in  th is  aqree f ren t ,  rh ich
js  no t  capab l€  o f  remedy or ,  i f  re red iab le ,  has  no t  been.eRdied
r i th in  te^  ( r0 )  days  a f te r  no t ice  f rom the  sank  reau i f jng  i t s  rehedv .

&4,
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I
(s )  l nyg \e " re ' r ,  o r .  ' 01ä ta - \  o ro lT "öDPro \a l  rPqL  "dh t  t he
3o , "o * " '  d1d lo r  . '  L i  l d ' a l l  o r  i \  ' ' r d ' q "d  i n  a  sdv
p .e jud i c ia l  t o  t he  sank ;

(6 )  t t e  3o - ro -e ,  o1d lo r  t \ a  I  ' a  a11or  + .1 '  q "  P  . l  v  1o r  oa t  ' t s

de6 t \  ds  sLch  deDrs  De  on "  oL " .  o r  l d l l  don i t  i r  - " l  1S  t s  i r db i r i -
l y  ' o  pa ,  i - 5  deDr  o " rp ' d1  y .  o -  l d r l  a re  d  qe le rd l  ass j qn r r l  - t o l
l he  be le i i '  o l  r hÄ  - ' "d  to . s i  \  oppo  l red  o r  d l j  o -  r t
assets  or  oroDer t ies of  the Sorrover  or  the Guarantor  or  a  reso lut ion
is  pä ' "d  a ,  i  pe t i l io r  i \  p r .  "  red lo -  r l " .  rd  lg  Lp o f  te  Bo ' ro i -
e .  o .  !he  C ,a  a l to r  o r  ' l  o1v  " ,e l r  d r . l og0Ls 'here 'o
Greece occurs  o r  i f  the  8or .ove .  o r  the  Guaröntor  o theNise  becone
inso lvent  o r  bankrupt  unde.  the  la rs  o f  Greece i  o r  Greece shö l l
dec la .e  a  rc ra to r iun  on  the  pavrent  o f  j t s  debts  o r  the  debts  o f  the
Bor rower  and/or  the  Guarantor :

( / )  dnv  qore  n ren . l  dL  lo ' ' t r  o r .  v  pc ' s .1  ac t i l o  o '  o r "Dor t i rq  lo
d , i  "1de-  gove .nR '  r . l  o , (10 ' i  v  \1o11  ra \e ' c ren  d rv  oc t jo r  o r  o .  to -
condet r1 .  \ . i /e  o f  aop oDr rd 'F .  o r  to  d ! \ " ry  c rs tody
or  anv  subs tan t iö l  par t  o f  the  proper tv  o f  the  Bof tower  o r  the  6uaran-
to . . ; ' 5hd l l  1d !e  ta re r  d lyo  o l  ro  d iso  ace  "  ' d räoe 'e rLor  the
B. , ro "e .  o r  Ine  CLa,ö . to r  o ,  .o  ( - r ' d i1  t s  aurho . i t y  . r  t \e  Lordu( t
o f  the  bus iness  o f  the  Sor rower  o r  the  Gua.antor .

13 .2 .  On th€  occur renc€ o f  an  Event  o f  Defau l t ,  the  ob l iqa t ion  o f  the  Bank
to  nake the  Loan shd l l  ceaee a^d  the  Bank nav  dec la re  the  Loan in@-
d ia te lv  due and mav demand imed ia te  pavnent  o i  th€  Loan together
r i th  ä i l  in te r€s t  ;c fued thereon and a l l  o rher  rcn ies  pavab l€  to  the
Bank in  uS-Ool la rs .  o r  op t iona l  cur rencv ,  resP€ct jve ly  t i thou t  ded lc -
t ion  o .  v i thho ld inq  o f  any  tö i€s  o r  o ther  lev ies-

13 .3 .  In  case o f  Defau l t  and cance l lä t jon  the  negot ia t ion  fee  sha l l  no t  be

I4.  e i  qht  o f  set -o f i

t

(. I
Uoon ( i ) ' l ' e  o . .u - r " '  e  ahd  d r r j rg  l -e  ro r r i  Lo l ' e  o f  ö1 r  l ve ' t  o f  De idL l t
r iD  Bdrk ' s  he ' "bJ  "L  

lo "sed  ä r  dny  t i re  d  d  f ro r  t 'E  to  l i ae , . i 11ou t

" " i r . "  
t "  i *  Bor :o*er  a ,d /o ,  ' t - "  c i ,ö  a+or 'a4r  sLc t  1or i , "  b " i r9  " .D-ess  v

va ived bv  the  BoÜo*er )  änd to  the  fu l l€ r t  ex ten t  permi t ted  bv  raw,  to  se t
o r t  . rd  dpp l '  "1y  d rd  d l l  dePo\ i  \  tae t ra l  o r 'pPL ia l '  t i aP  o .  deadnd ,
Drov is io ra l  o .  l ino l )  a r  ä tv  l i re  \e 'd  ä rd  o l t re r  ;1dob1 'd ress  ar  d lv  (1 r '

i " ino u" ; r "  g" . r  to 
" . , " i t .e 

cred,r  o.  the Bo-rore.  ärd/o-
the  Gla ian tor  aqa ins t  any  and a l l  o f  the  ob l iga t ions  o f  the  Bor rower  önd/or
the  Guarantor  n ; r  o r  herea f te r  ex is t ing  under  th is  Aqreement  he ld  bJ  the
8änk,  i fespec t ive  o f  {he ther  o r  no t  the  Sank sha l l  have made anv  denand
r lde ;  r t i s  Aq p"Fr r  a .d  ä l ' lo lq1  s r (1  ob l iqo t ro 's  Fäv  b '  L ' f t rü red .  'hF

O.  !  aq r .P  p "o  P t ' r  l o  no l i ' J  l c  3 . ' ro r " r .1d lo r  l l "e  Gud.ä r to 'a ' t - r ' dnv
sJ .1  s ; r -o f ' a ld  äpDl i  d r '01  ncde  oy  "  

go r r ,  p rov id "d  thä t  i l e  ra r rL re  to
o ive  Jc ' r  10 ' i ce  )1d  l  ro t  aJ ie r IFc  vd l rd i rv  01  u , \  se t -o ' f  a rd  dppL lcd -
i i o " .  

-ne  . iq r r .  o r  !1e  3q1r  , "oer  t l i r  '  l d ,sp  a -e  i r  add i t i o r  ro  o r te r  . .
r i q t rs  ä rd  _eneo ies  ( i  l r l Ld :  9 ,  * j ! \o  '  l  r  i t ö t ioF ,  o r \ "  - i 9h1s  o '  r ' t  o r
Nh ich  th€  Bank day  have,

fr4 ,
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15.  F€€s and Erpenses

The Bor ro*er  sha l l  pay  to  the
d isb ! rse@nts  ( inc lud ing  bu t
c i ty  and t rave l  I  in !  expenses)
t ion  o f  th js  Agreehent  and in
a^y  o f  i t s  r iqh ts  hereund€r .

A@ndments  and ! lö ive .sl6

T7

Bank on  i t s  demand a l l  cos ts
not  l im i led  to  lega l  fees  and
incur red  by  i t  in  the  negot i
t Ie  ia jn tenance.  P .o tec t ion

l t

15 ,1 .  Th js  Aqreement  na t  on ly  be
the  Sor ro*er  and the  Bank.

16 .2 .  o  de lay  or  fa j lu r€  by  the
sha l l  be  cons t rued or  take
or  fenedy  and lhe  Bank sha l

The Bank nay  ass ign  öny  o f  i t5  r igh ts  unde.  th r ' s  Aqreenent  in  rho l€
or  in  par t  add the  Bof ro rer  and the  Guarantor  sha l l  execute  such
docuhents  as  may be  reqü i red  bv  th€  Bank to  per f€c t  any  such ass iqn-
ment ,  The Bank nay  no t  ass iqn  any  o f  i ! s  r jgh ts  H i thout  the  p . io r
{ r i t ten  consent  o f  the  6or ro*er  i f ,  as  a  resu l t  o f  the  ass iqnmnt ,  the
BoÜoeer  {ou ld  becore  I  iab le  ro  päy  any  er t ra  anounts  under  C lause 7

The Sor rorer  nay  no t  ass iqn  any  o f  i t s  r igh ts  o r  ob l iga t ions  * i thout
the  pr jo r  * r i t ten  agreenent  o f  the  Ban( .

18.  La*  ö^d Jur i  sd ic t ion

I3 . I

amended or  var ied in  { r i t ing,  s iqned by

Eank in  exerc is i^9 any r ight  or  renedy
ef fect  as a ra jver  or  re lease of  that  r ight
I  a l rays be en i i t led to  €xerc ise a l l  i ts
j t  sh i l l  have express ly  waived them in

tems and cond i t ions  o f  th is
cons t rued in  accordance t r ' th  the
re ference { { i thou t  p re jud ice  to
the  Ar t i c les  312 -  318 or  the

Ass iqnnents

! i .1

t7 .2

13.2

The mak ing  and per fo f tnce  and th€
Agreerent  shö l l  be  governed by  and
lar3  o f  Sr i t z€r land r j th  par t i cu la r
th€  qenerä l i t y  ö f  the  fo r€qo inq)  to
Sr iss  Code o f  0b l  iga t ions .

Consent  to  Jur isn ic tJon

The Bofuorer  and/or  the  Cuaräntor  her€by  i r revocab ly  submi t  to  the
non-exc lus ive  ju r r ' sd jc t ion  o f  any  Cour t  o f  th€  Cant ln  o f  Zur r -ch  in
SNj tz€r land in  r€sp€c t  o f  any  su i t ,  ac t jon  or  p roceed ing  ar is inq  ou t
o f  o r  re la t jnq  to  th is  Aqr€ement  and the  Eor rorer  and the  Guarantor

. ' e .ocobr r  d9 -e"  \o r  o l l  r l a i r s ' -  .espe( t  o 'ö r t  \LLh  su i t ,  ö . t i on
or  p .o .e "d r19  räy  b6  1 -a 'd  ä ro  de te  r i  od  i r  rL ( f .oL . ! .  P läce  o f
fo rec losu .e  sha l l  be  Zur ich  /  S* i tuer land.

&4,
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(2)  Horever  i t  i s  unders too !  and ig reed tha t  the  Bank sha l l  a lso  have
the  r igh t  bu t  no t  the  ob l iga t ion  to  b r jng  l€ga l  p roceed ings  a9ö jns t
the  Bo. rower  o r  the  Cuara^ tor  to  any  cour t  o f  comp€te^ t  ju r i sd ic t ion
r i th r -n  the  Repub l ic  o f  Greece in  wh ich  event  Greek  law a t  the  on ly
se lec t jon  o f  the  Bank sha l l  app ly  fo r  the  jn te rpre ta t ion  o f  the  tems
and cond i t ions  o f  th is  Aqre€nent .

I f  for  the purposes of  ob la jn inq judgm€nt  in  any cour t  i t  is  necessary
to conver t  any anoun!  due hereunder  jn  U5-0ol lars  or  opt ional  curren-
c ies in to  another  currency.  the par t ies hereto aqre€,  to  the fu l les t
p r r c l r  ' 1d  l py  f t t  e f f " c r ' / e  J  oo  5o .  i l d r  ' l ä  _d rc  o r  e r chqnce  u \€d
shd l l  bp  r "o r  d r  d i  ch  

j l  
a . ( o rdd1 .ö  - ' l  " o -o ' bq r r rnq  p rocPd r r " s

the Sank could purchaee US-Dol lars .  or  opt jonal  Cur .ency { i th  such
other  currency at  the af f ice of  the Sank on the Business Day preceding

l_ that  on sh jch f jna l  judgment  is  q iv€n,

r8.4.  Serv ic in9 of  Process

Th€ Sor rower  and the  Cuarantor  i r revocab ly  agree  tha t  any  process  or
o ther  jud ic ia l  docoment  hay  be  served by  na i l ing  a  copy  thereo f  by
req is te red  ä ima i l ,  re tu rn  rece ip t  reques ted i  to  the  address  o f  the
Bor fower  o r  the  Guaranror .

The Sor ror€r  änd the  Guarantor  j r revocab ly  sa ive  to  the  fu l les t  ex ten t
i t  may € f fec t j ve ly  do  so  unde.  app l j cab le  law,  a l l  c rö im o f  e r ro r  by
reason o f  any  such serv ice  a id  aqree tha t  such serv ice  sha l l  be  deened
i i  €very .espe. t  e f fec t i ve  serv ice  o f  p roc€ss .

18.5.  Cenera l  Sus iness Condr t rons

Th€ re la t ionship bet reen the Bor .ower  and the Guarantor  on the one
par t  and the Bank on the other  par t  is  subject  to  the "Genera l  Bus i -
ness condi t ions"  o f  the Bank as at tached hereto under  annex iv  but

(  on,"  to  the €r tent  that  such "Gen€ra l  Bus jness condi t ions"  are not  in
' -  conf l ic t  w i th  the t€ms and condi t r 'ons of  th is  Loan Aqreehent .

The Bor rower  dnd the  Gua.antor  hereby  ac(noNledge to  have rece ived the
copy  o f  the  Bank 's  "Ge ierar  sus iness  Cond i t iods '  rh jch  have been
accepted  by  the  Bo. roNer  and the  Guarantor .

Any  no t jce  to  be  q iven or  any  locument  to  be  de l i ver€d  sha l l  be  ser t  by
te l€x  o r  by  f i rs t -c lass  ö ima i l  to

B-a  o ._ ' .1 ' " .  - " \  
"  a l ,  oos t fa ( t ,  -  -30 '9  Zur ' rh

Te lex :  54374 b iczu  ch

/,,Y
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