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Overview
1. Benefits:  True and fair standards set by 

independent professional body, without political 
exceptions, are a cornerstone of western democracy.

2. Opportunity Costs: The costs of not using financial 
statements, especially change in net worth, in post-
facto decision making are staggering. 

3. Key Stakeholders: Use key financial statement/ 
GDP metrics to educate public and build a 
government financial/accounting quality index for 
rating agencies.  And, select competent 
management based on merit and experience. 
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1. Benefits of International 
Accounting Standards for 

Government
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What is Western Democracy Government 
Financial Transparency?

Western democracy government financial 
transparency is about giving your voting 
citizens the necessary financial information 
on a timely basis in order for there to be  
accountability for government officials 
financial actions. 
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Goals of Western Democracy 
Government Financial Transparency

1. Build trust and confidence
2. Better use of taxpayers money
3. Improve government ROA and net worth
4. Combat corruption
5. Global comparability and consistency
6. Accuracy and auditability
7. Citizen friendly
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Greece and Peer Balance Sheet Debt and Net Debt: 2013-2015
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GREECE 2013 BALANCE SHEET NET DEBT WAS INDEPENDENTLY VERIFIED BY A 
BIG-FOUR ACCOUNTING FIRM ON 15 AUGUST 2014.

Greece and Peer 2015 Data:

Greece

Greece
% of

Peer Avg.
Peer

Average Portugal Ireland Spain Italy
1. Balance Sheet Debt € 118 € 206 € 192 € 1,070 € 2,175
2. Financial Assets € 50 € 63 € 76 € 267 € 390
3. Balance Sheet Net Debt € 68 € 144 € 116 € 803 € 1,786
4. GDP € 173 € 179 € 205 € 1,079 € 1,635
5. Balance Sheet Debt / GDP 68% 62% 110% 115% 94% 99% 133%
6. Financial Assets / GDP 29% 96% 30% 35% 37% 25% 24%
7. Balance Sheet Net Debt / GDP 39% 49% 80% 80% 57% 74% 109%
8. Future Face Value of Debt € 309 € 229 € 204 € 1,088 € 2,175
9. Future Face Value / GDP 178% 154% 115% 128% 100% 101% 133%

Greece Historical Data:

2013
2013

Revised 2014 2015
Delta % Change

10. Balance Sheet Debt € 124 € 124 € 124 € 118 -€ 6 -5%
11. Financial Assets € 91 € 97 € 71 € 50 -€ 47 -48%
12. Balance Sheet Net Debt € 33 € 27 € 53 € 68 € 41 155%
13. GDP € 182 € 180 € 178 € 173 -€ 7 -4%
14. Balance Sheet Debt / GDP 68% 69% 70% 68.4% 0%
15. Financial Assets / GDP 50% 54% 40% 29% -25%
16. Balance Sheet Net Debt / GDP 18% 15% 30% 39% 25%
17. Future Face Value of Debt € 319 € 319 € 317 € 309 -€ 11 -3%
18. Future Face Value / GDP 175% 177% 179% 178% 1%

2013 Revised - 2015

Notes:  Estimate as of January 2016.  


Summary

																				Draft v.2.5

		Greece and Peer Balance Sheet Debt and Net Debt: 2013-2015



				Greece and Peer 2015 Data:

						Greece		Greece
% of
Peer Avg.		Peer
Average		Portugal		Ireland		Spain		Italy

		1.		Balance Sheet Debt		€ 118						ERROR:#VALUE!		ERROR:#VALUE!		€ 1,070		€ 2,175		(a)

		2.		Financial Assets		€ 50						€ 63		€ 76		€ 267		€ 390		(b)

		3.		Balance Sheet Net Debt		€ 68						ERROR:#VALUE!		ERROR:#VALUE!		€ 803		€ 1,786

		4.		GDP		€ 173						€ 179		€ 205		€ 1,079		€ 1,635		(c)

		5.		Balance Sheet Debt / GDP		68%		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		99%		133%

		6.		Financial Assets / GDP		29%		96%		30%		35%		37%		25%		24%

		7.		Balance Sheet Net Debt / GDP		39%		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		74%		109%

		8.		Future Face Value of Debt		€ 309						€ 229		€ 204		€ 1,088		€ 2,175		(c)

		9.		Future Face Value / GDP		178%		154%		115%		128%		100%		101%		133%



				Greece Historical Data:

						2013		2013
Revised		2014		2015				2013 Revised - 2015				Notes

																Delta		% Change

		10.		Balance Sheet Debt		€ 124		€ 124		€ 124		€ 118				-€ 6		-5%		(a)

		11.		Financial Assets		€ 91		€ 97		€ 71		€ 50				-€ 47		-48%		(b)

		12.		Balance Sheet Net Debt		€ 33		€ 27		€ 53		€ 68				€ 41		155%

		13.		GDP		€ 182		€ 180		€ 178		€ 173				-€ 7		-4%		(c)

		14.		Balance Sheet Debt / GDP		68%		69%		70%		68.4%				-0%

		15.		Financial Assets / GDP		50%		54%		40%		29%				-25%

		16.		Balance Sheet Net Debt / GDP		18%		15%		30%		39%				25%

		17.		Future Face Value of Debt		€ 319		€ 319		€ 317		€ 309				-€ 11		-3%		(c)

		18.		Future Face Value / GDP		175%		177%		179%		178%				1%



		Notes:

		(a)		Balance sheet gross debt based international accounting standards.

		(b)		Source:  Eurostat accessed 23 Jan 2016.  2015 data is Q2 nonconsolidated adjusted for consolidation based on YE 2014 data. Greece 2015 adjusted based on Bank of Greece data to include €1,800 million held at the BoG from "SMP (Securities Market Program, 2014) returns" and €1,149.5 million receivable as dividend from BoG as per 31 Dec 2015 balance sheet and press release.





		(c)		EC AMECO Database (accessed 23 Jan 2016); except Greece 2015 Future Face Value of Debt calculated based on ELSTAT/Eurostat Q3 2015 data (€301.9 billion) adjusted for loans paid (€1.7 billion) received (€8.4 billion) in Q4.









Data

																								Draft v.2.5

		Greece and Peer Balance Sheet Debt and Net Debt: 2013-2015



		SN				2013		2013
Revised				2014				2015				2013 Revised - 2015				Notes

		Greece:																		Delta		% Change

		1.		Debt		€ 124		€ 124				€ 124				€ 118				-€ 6		-5%		(a)

		2.		Financial Assets		€ 91		€ 97				€ 71				€ 50				-€ 47		-48%		(b)

		3.		Net Debt		€ 33		€ 27				€ 53				€ 68				€ 41		155%

		4.		Debt / GDP		68%		69%				70%				68%				-0%

		5.		Net Debt / GDP		18%		15%				30%				39%				25%

		6.		GDP		€ 182		€ 180				€ 178				€ 173				-€ 7		-4%		(c)



		Peers:

				Debt																				(a)

		7.		Peer Average Debt/GDP		113%		111%				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		8.		Portugal Debt		€ 185		€ 191				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		9.		Portugal Debt/GDP		112%		112%				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		10.		Spain		€ 940		€ 945				€ 1,014				€ 1,070				€ 125		13%

		11.		Spain Debt/GDP		92%		92%				97%				99%				7%

		12.		Ireland Debt		€ 189		€ 201				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		13.		Ireland Debt/GDP		115%		112%				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		14.		Italy Debt		€ 2,069		€ 2,070				€ 2,136				€ 2,175				€ 106		5%

		15.		Italy Debt/GDP		133%		129%				132%				133%				4%



				Net Debt

		16.		Peer Average		80%		78%				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		17.		Portugal Net Debt		€ 116		€ 128				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		18.		Portugal Net Debt/GDP		70%		75%				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		19.		Spain Net Debt		€ 647		€ 665				€ 716				€ 803				€ 139		21%

		20.		Spain Net Debt/GDP		63%		64%				69%				74%				10%

		21.		Ireland Net Debt		€ 125		€ 115				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		ERROR:#VALUE!

		22.		Ireland Net Debt/GDP		76%		64%				ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!

		23.		Italy Net Debt		€ 1,752		€ 1,749				€ 1,802				€ 1,786				€ 37		2%

		24.		Italy Net Debt/GDP		112%		109%				112%				109%				0%



				Financial Assets																				(d)

		25.		Portugal		€ 69		€ 63				€ 64				€ 63				-€ 0		-0%

		26.		Spain		€ 292		€ 280				€ 298				€ 267				-€ 14		-5%

		27.		Ireland		€ 65		€ 86				€ 76				€ 76				-€ 10		-12%

		28.		Italy		€ 317		€ 321				€ 334				€ 390				€ 69		22%



				GDP																				(c)

		29.		Portugal		€ 166		€ 170				€ 173				€ 179				€ 9		5%

		30.		Spain		€ 1,023		€ 1,031				€ 1,041				€ 1,079				€ 48		5%

		31.		Ireland		€ 164		€ 179				€ 189				€ 205				€ 25		14%

		32.		Italy		€ 1,560		€ 1,607				€ 1,614				€ 1,635				€ 28		2%



				Debt (Future Face Value)																				(e)

		33.		Greece		€ 319		€ 319				€ 317				€ 309				-€ 11		-3%

		34.		Portugal		€ 214		€ 220				€ 226				€ 229				€ 10		4%

		35.		Spain		€ 961		€ 966				€ 1,034				€ 1,088				€ 122		13%

		36.		Ireland		€ 203		€ 215				€ 203				€ 204				-€ 11		-5%

		37.		Italy		€ 2,069		€ 2,070				€ 2,136				€ 2,175				€ 106		5%



		Notes:

		(a)		Balance sheet gross debt based international accounting standards.

		(b)		Source:  Eurostat (accessed 23 Jan 2016).  2015 data is Q2 nonconsolidated adjusted for consolidation based on YE 2014 data; Greece 2015 also includes €1,800 million held at the Bank of Greece from "SMP (Securities Market Program, 2014) returns" (http://www.bankofgreece.gr/Pages/en/Bank/News/PressReleases/DispItem.aspx?Item_ID=5059&List_ID=1af869f3-57fb-4de6-b9ae-bdfd83c66c95&Filter_by=DT) and €1,149.5 million receivable as dividend from Bank of Greece as per BoG 31 Dec 2015 balance sheet (http://www.bankofgreece.gr/BogEkdoseis/isol2015.pdf) and press release (http://www.bankofgreece.gr/Pages/en/Bank/News/PressReleases/DispItem.aspx?Item_ID=5186&List_ID=1af869f3-57fb-4de6-b9ae-bdfd83c66c95&Filter_by=DT).













		(c)		EC AMECO Database (accessed 23 Jan 2016).

		(d)		Source:  Eurostat (accessed 23 Jan 2016).  

		(e)		EC AMECO Database (accessed 23 Jan 2016); except Greece 2015 calculated based on ELSTAT/Eurostat Q3 2015 data (€301.9 billion) adjusted for loans paid (€1.7 billion) received (€8.4 billion) in Q4.
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Greece Debt Worksheet

												Revised

												2013		2014		2015

		1		Net Accretion										8.5		7.1

		2		Present value of new disbursements										11.0		4.1

		3		Principal Payments										19.1		16.4

		4		Present value of redelivered EFSF bonds												0.9

		5		Delta on balance sheet debt										0.4		-6.1



		6		Balance Sheet debt								124.1		124.5		118.4

		7		Financial Assets								90.7		71.0		50.2

		8		Net debt								33.4		53.5		68.2

		9		GDP								182.1		177.6		173.2

		10		Debt to GDP								18%		30%		39%







Cash Flows

		CONFIDENTIAL																																						Draft v.1.0

		Greece Government Simplified Cash Flow Model

		(€, Millions; as of 12/31/2013)



								Disb		Start		Final								2013		0		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40		41		42		43		44		45		46

		S/N				Security		Date		Maturity		Maturity		Interest Rate		EIR		Amount		PV		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059

				GGBs

		1		Step-Up Interest Rate:																				2.00%		2.00%		3.00%		3.00%		3.00%		3.00%		3.00%		3.65%		4.30%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%		4.3%

		2				GGB 						2/23/23		Step-Up		15.34%		1,550.1				(590.8)		31.0		31.0		46.5		46.5		46.5		46.5		46.5		56.6		66.7		1,616.7

		3				Accretion/Amortization																		59.6		68.8		63.9		73.7		85.0		98.0		113.0		120.3		128.7		148.4

		4				FV																590.8		650.4		719.2		783.1		856.7		941.7		1,039.7		1,152.7		1,273.0		1,401.7		1,550.1

		5				GGB 						2/23/24		Step-Up		15.39%		1,531.9				(546.6)		30.6		30.6		46.0		46.0		46.0		46.0		46.0		55.9		65.9		65.9		1,597.8

		6				Accretion/Amortization																		53.5		61.7		55.9		64.5		74.5		85.9		99.2		104.5		110.6		127.6

		7				FV																546.6		600.1		661.9		717.8		782.3		856.8		942.7		1,041.9		1,146.4		1,257.0		1,384.6

		8				GGB 						2/23/25		Step-Up		15.42%		1,508.4				(507.3)		30.2		30.2		45.3		45.3		45.3		45.3		45.3		55.1		64.9		64.9		64.9		1,573.3

		9				Accretion/Amortization																		48.0		55.4		48.9		56.5		65.2		75.2		86.8		90.4		94.5		109.1		125.9

		10				FV																507.3		555.3		610.8		659.7		716.2		781.3		856.5		943.3		1,033.7		1,128.2		1,237.3		1,363.1

		11				GGB 						2/23/26		Step-Up		15.42%		1,296.1				(413.3)		25.9		25.9		38.9		38.9		38.9		38.9		38.9		47.3		55.7		55.7		55.7		55.7		1,351.8

		12				Accretion/Amortization																		37.8		43.7		37.4		43.2		49.9		57.6		66.4		68.3		70.4		81.2		93.8		108.2

		13				FV																413.3		451.1		494.8		532.2		575.4		625.3		682.9		749.3		817.6		888.0		969.2		1,062.9		1,171.2

		14				GGB 						2/23/27		Step-Up		15.41%		1,271.2				(386.7)		25.4		25.4		38.1		38.1		38.1		38.1		38.1		46.4		54.7		54.7		54.7		54.7		54.7		1,325.8

		15				Accretion/Amortization																		34.2		39.5		32.8		37.9		43.7		50.5		58.2		59.0		59.8		69.0		79.6		91.9		106.1

		16				FV																386.7		420.9		460.3		493.2		531.0		574.8		625.2		683.5		742.4		802.2		871.2		950.8		1,042.7		1,148.8

		17				GGB 						2/23/28		Step-Up		15.40%		1,319.1				(384.6)		26.4		26.4		39.6		39.6		39.6		39.6		39.6		48.1		56.7		56.7		56.7		56.7		56.7		56.7		1,375.9

		18				Accretion/Amortization																		32.9		37.9		30.6		35.3		40.7		47.0		54.2		54.0		53.7		62.0		71.6		82.6		95.3		110.0

		19				FV																384.6		417.5		455.4		485.9		521.2		561.9		608.9		663.1		717.1		770.8		832.8		904.4		987.0		1,082.3		1,192.2

		20				GGB 						2/23/29		Step-Up		15.38%		1,300.5				(365.3)		26.0		26.0		39.0		39.0		39.0		39.0		39.0		47.5		55.9		55.9		55.9		55.9		55.9		55.9		55.9		1,356.4

		21				Accretion/Amortization																		30.2		34.8		27.2		31.3		36.2		41.7		48.1		47.1		45.9		52.9		61.1		70.5		81.3		93.8		108.2

		22				FV																365.3		395.5		430.3		457.4		488.8		524.9		566.7		614.8		661.9		707.8		760.7		821.8		892.3		973.6		1,067.4		1,175.6

		23				GGB 						2/23/30		Step-Up		15.35%		1,241.3				(337.4)		24.8		24.8		37.2		37.2		37.2		37.2		37.2		45.3		53.4		53.4		53.4		53.4		53.4		53.4		53.4		53.4		1,294.7

		24				Accretion/Amortization																		27.0		31.1		23.5		27.1		31.2		36.0		41.6		39.9		37.9		43.8		50.5		58.2		67.2		77.5		89.4		103.1

		25				FV																337.4		364.4		395.5		419.0		446.1		477.3		513.3		554.9		594.8		632.7		676.5		727.0		785.2		852.4		929.9		1,019.3		1,122.4

		26				GGB 						2/23/31		Step-Up		15.32%		1,183.0				(312.6)		23.7		23.7		35.5		35.5		35.5		35.5		35.5		43.2		50.9		50.9		50.9		50.9		50.9		50.9		50.9		50.9		50.9		1,233.9

		27				Accretion/Amortization																		24.2		27.9		20.4		23.5		27.1		31.2		36.0		33.8		31.3		36.1		41.7		48.1		55.4		63.9		73.7		85.0		98.0

		28				FV																312.6		336.8		364.7		385.1		408.6		435.7		466.9		502.9		536.8		568.1		604.3		646.0		694.0		749.4		813.4		887.0		972.0		1,070.0

		29				GGB 						2/23/32		Step-Up		15.27%		1,188.0				(306.3)		23.8		23.8		35.6		35.6		35.6		35.6		35.6		43.4		51.1		51.1		51.1		51.1		51.1		51.1		51.1		51.1		51.1		51.1		1,239.1

		30				Accretion/Amortization																		23.0		26.5		18.7		21.6		24.9		28.7		33.1		30.4		27.3		31.5

		31				FV																306.3		329.3		355.9		374.6		396.2		421.0		449.7		482.8		513.1		540.4		571.9

		32				GGB 						2/23/33		Step-Up		15.30%		1,256.2				(315.0)		25.1		25.1		37.7		37.7		37.7		37.7		37.7		45.9		54.0		54.0		54.0		54.0		54.0		54.0		54.0		54.0		54.0		54.0		54.0		1,310.2

		33				Accretion/Amortization																		23.1		26.6		18.1		20.9		24.1		27.8		32.0		28.8		25.0		28.9

		34				FV																315.0		338.1		364.7		382.8		403.7		427.9		455.6		487.7		516.5		541.5		570.4

		35				GGB 						2/23/34		Step-Up		15.33%		1,219.6				(298.4)		24.4		24.4		36.6		36.6		36.6		36.6		36.6		44.5		52.4		52.4		52.4		52.4		52.4		52.4		52.4		52.4		52.4		52.4		52.4		52.4		1,272.1

		36				Accretion/Amortization																		21.4		24.6		16.2		18.7		21.6		24.9		28.7		25.1		21.1		24.3

		37				FV																298.4		319.8		344.4		360.6		379.3		400.8		425.7		454.4		479.5		500.6		524.9

		38				GGB 						2/23/35		Step-Up		15.35%		1,248.9				(299.0)		25.0		25.0		37.5		37.5		37.5		37.5		37.5		45.6		53.7		53.7		53.7		53.7		53.7		53.7		53.7		53.7		53.7		53.7		53.7		53.7		53.7		1,302.6

		39				Accretion/Amortization																		20.9		24.1		15.4		17.7		20.4		23.6		27.2		23.2		18.7		21.6

		40				FV																299.0		319.9		344.1		359.4		377.1		397.6		421.1		448.3		471.5		490.2		511.8

		41				GGB 						2/23/36		Step-Up		15.37%		1,301.6				(305.7)		26.0		26.0		39.0		39.0		39.0		39.0		39.0		47.5		56.0		56.0		56.0		56.0		56.0		56.0		56.0		56.0		56.0		56.0		56.0		56.0		56.0		56.0		1,357.6

		42				Accretion/Amortization																		21.0		24.2		14.9		17.2		19.8		22.9		26.4		22.0		16.9		19.5

		43				FV																305.7		326.7		350.8		365.7		382.9		402.7		425.6		451.9		473.9		490.7		510.2

		44				GGB 						2/23/37		Step-Up		15.39%		1,207.4				(278.9)		24.1		24.1		36.2		36.2		36.2		36.2		36.2		44.1		51.9		51.9		51.9		51.9		51.9		51.9		51.9		51.9		51.9		51.9		51.9		51.9		51.9		51.9		51.9		1,259.4

		45				Accretion/Amortization																		18.8		21.7		12.9		14.9		17.2		19.8		22.9		18.6		13.6		15.6

		46				FV																278.9		297.7		319.3		332.2		347.1		364.3		384.1		407.0		425.6		439.1		454.8

		47				GGB 						2/23/38		Step-Up		15.42%		1,195.3				(271.5)		23.9		23.9		35.9		35.9		35.9		35.9		35.9		43.6		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		51.4		1,246.7

		48				Accretion/Amortization																		18.0		20.7		12.0		13.8		16.0		18.4		21.3		16.8		11.6		13.4

		49				FV																271.5		289.5		310.2		322.2		336.0		352.0		370.4		391.7		408.5		420.1		433.5

		50				GGB 						2/23/39		Step-Up		15.45%		1,156.5				(258.9)		23.1		23.1		34.7		34.7		34.7		34.7		34.7		42.2		49.7		49.7		49.7		49.7		49.7		49.7		49.7		49.7		49.7		49.7		49.7		49.7		49.7		49.7		49.7		49.7		49.7		1,206.2

		51				Accretion/Amortization																		16.9		19.5		10.9		12.6		14.6		16.8		19.4		14.9		9.7		11.2

		52				FV																258.9		275.8		295.3		306.2		318.8		333.4		350.3		369.7		384.6		394.3		405.5

		53				GGB 						2/23/40		Step-Up		15.48%		1,186.4				(262.2)		23.7		23.7		35.6		35.6		35.6		35.6		35.6		43.3		51.0		51.0		51.0		51.0		51.0		51.0		51.0		51.0		51.0		51.0		51.0		51.0		51.0		51.0		51.0		51.0		51.0		51.0		1,237.4

		54				Accretion/Amortization																		16.9		19.5		10.6		12.3		14.2		16.4		18.9		14.1		8.6		9.9

		55				FV																262.2		279.1		298.6		309.2		321.5		335.7		352.0		370.9		385.1		393.7		403.6

		56				GGB 						2/23/41		Step-Up		15.51%		1,178.4				(257.6)		23.6		23.6		35.4		35.4		35.4		35.4		35.4		43.0		50.7		50.7		50.7		50.7		50.7		50.7		50.7		50.7		50.7		50.7		50.7		50.7		50.7		50.7		50.7		50.7		50.7		50.7		50.7		1,229.1

		57				Accretion/Amortization																		16.4		18.9		10.1		11.6		13.4		15.5		17.9		13.0		7.4		8.5

		58				FV																257.6		274.0		292.9		303.0		314.6		328.0		343.5		361.4		374.4		381.8		390.4

		59				GGB 						2/23/42		Step-Up		15.52%		1,239.0				(268.3)		24.8		24.8		37.2		37.2		37.2		37.2		37.2		45.2		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		53.3		1,292.3

		60				Accretion/Amortization																		16.9		19.5		10.1		11.7		13.5		15.6		18.0		12.8		6.7		7.8

		61				FV																268.3		285.2		304.7		314.8		326.5		340.0		355.6		373.7		386.4		393.2		400.9

		62		Subtotal														25,578.9				(6,966.4)		511.6		511.6		767.4		767.4		767.4		767.4		767.4		933.6		1,099.9		2,650.0		2,565.2		2,475.8		2,198.6		2,117.9		2,111.3		2,035.9		1,920.8		1,809.1		1,763.2		1,780.3		1,689.7		1,666.6		1,665.6		1,515.4		1,451.3		1,361.2		1,341.3		1,282.3		1,292.3

		63				Accretion/Amortization																- 0		560.5		646.8		490.5		565.9		653.0		753.5		869.4		836.9		799.4		922.3

		64				FV																6,966.4		7,526.9		8,173.7		8,664.1		9,230.1		9,883.1		10,636.5		11,505.9		12,342.8		13,142.2		14,064.5



				GLF2

		65		Interest Rate:																				0.25%		1.40%		1.56%		2.00%		2.49%		2.79%		3.06%		3.18%		3.50%		3.65%		3.15%		3.53%		3.63%		3.62%		3.43%		3.38%		3.15%		3.08%		3.06%		3.06%		3.04%		3.01%		2.96%		2.89%		2.84%		2.84%		2.92%		2.96%

		66				Tranche 1				6/15/20		3/15/40		3M Euribor + 50bps		10.86%		14,500.0				(5,502.7)		36.3		203.0		225.6		290.0		361.0		404.6		987.5		1,168.8		1,188.1		1,181.5		1,096.1		1,115.3		1,100.0		1,072.7		1,029.6		1,000.7		959.1		931.6		907.8		885.8		862.8		839.6		816.2		793.1		771.3		750.7		186.5

		67				Accretion/Amortization																		561.5		455.8		482.7		470.7		450.8		456.3		(77.1)		(266.8)		(315.1)		(342.7)		(294.5)		(345.7)		(368.0)		(380.7)		(378.9)		(391.2)		(392.1)		(407.1)		(427.6)		(452.1)		(478.1)		(506.8)		(538.5)		(573.9)		(614.5)		(660.7)		(168.3)

		68				FV																5,502.7		6,064.2		6,519.9		7,002.6		7,473.3		7,924.1		8,380.4		8,303.3		8,036.5		7,721.4		7,378.8		7,084.2		6,738.5		6,370.5		5,989.8		5,610.9		5,219.7		4,827.7		4,420.5		3,993.0		3,540.9		3,062.8		2,556.0		2,017.4		1,443.5		829.0		168.3		0.0

		69				Tranche 2				9/15/20		6/15/40		3M Euribor + 50bps		10.86%		6,500.0				(2,442.7)		16.3		91.0		101.1		130.0		161.9		181.4		361.4		526.5		535.4		532.6		493.9		502.8		496.1		483.8		464.3		451.3		432.5		420.1		409.4		399.6		389.2		378.8		368.3		357.9		348.1		338.8		167.2

		70				Accretion/Amortization																		249.1		201.4		213.2		207.5		198.1		200.2		41.9		(118.7)		(140.5)		(152.9)		(130.9)		(154.0)		(164.0)		(169.5)		(168.5)		(173.8)		(173.8)		(180.3)		(189.2)		(199.9)		(211.3)		(223.8)		(237.6)		(253.0)		(270.7)		(290.9)		(150.9)

		71				FV																2,442.7		2,691.8		2,893.2		3,106.4		3,313.9		3,512.0		3,712.2		3,754.1		3,635.3		3,494.8		3,341.9		3,211.0		3,057.0		2,893.1		2,723.5		2,555.0		2,381.3		2,207.5		2,027.2		1,838.0		1,638.1		1,426.8		1,203.0		965.4		712.4		441.7		150.9		0.0

		72				Tranche 3				3/15/21		12/15/40		3M Euribor + 50bps		10.86%		6,500.0				(2,396.7)		16.3		91.0		101.1		130.0		161.9		181.4		198.9		531.7		541.1		538.5		499.0		508.6		502.0		489.7		469.9		456.8		437.6		425.1		414.4		404.6		394.2		383.7		373.1		362.6		352.7		343.5		334.5

		73				Accretion/Amortization																		243.9		195.7		206.8		200.3		190.2		191.4		194.6		(117.0)		(139.2)		(151.7)		(128.7)		(152.2)		(162.1)		(167.4)		(165.8)		(170.7)		(170.0)		(176.0)		(184.4)		(194.5)		(205.3)		(217.1)		(230.1)		(244.5)		(261.2)		(280.3)		(301.7)

		74				FV																2,396.7		2,640.6		2,836.3		3,043.0		3,243.4		3,433.6		3,625.0		3,819.7		3,702.6		3,563.4		3,411.7		3,283.1		3,130.9		2,968.9		2,801.4		2,635.6		2,464.9		2,294.9		2,119.0		1,934.6		1,740.1		1,534.8		1,317.7		1,087.7		843.2		582.0		301.7		(0.0)

		75				Tranche 4				6/15/21		3/15/41		3M Euribor + 50bps		10.88%		10,900.0				(3,973.2)		27.3		152.6		169.6		218.0		271.4		304.1		333.5		755.4		912.2		908.0		841.1		857.6		846.7		826.1		792.7		770.7		738.1		717.1		699.1		682.6		665.1		647.5		629.7		611.9		595.3		579.8		564.9		140.3

		76				Accretion/Amortization																		405.0		323.7		341.9		330.7		313.3		314.7		319.5		(67.6)		(231.8)		(252.9)		(213.5)		(253.2)		(269.8)		(278.6)		(275.5)		(283.4)		(281.7)		(291.3)		(304.9)		(321.6)		(339.2)		(358.5)		(379.6)		(403.2)		(430.4)		(461.8)		(497.1)		(126.5)

		77				FV																3,973.2		4,378.2		4,701.9		5,043.8		5,374.5		5,687.8		6,002.5		6,321.9		6,254.3		6,022.5		5,769.6		5,556.2		5,303.0		5,033.2		4,754.6		4,479.1		4,195.7		3,914.1		3,622.8		3,317.9		2,996.2		2,657.0		2,298.6		1,918.9		1,515.7		1,085.3		623.6		126.5		(0.0)

		78				Tranche 5				9/15/21		6/15/41		3M Euribor + 50bps		10.88%		8,700.0				(3,142.6)		21.8		121.8		135.4		174.0		216.6		242.7		266.2		494.2		731.9		728.7		674.8		688.4		679.8		663.3		636.4		618.8		592.6		575.7		561.3		548.1		534.2		520.1		505.8		491.6		478.2		465.9		454.1		223.9

		79				Accretion/Amortization																		320.1		254.9		269.0		259.7		245.3		245.9		249.1		48.3		(184.2)		(201.1)		(169.0)		(201.0)		(214.2)		(221.1)		(218.2)		(224.3)		(222.5)		(229.8)		(240.4)		(253.4)		(267.0)		(282.0)		(298.4)		(316.6)		(337.7)		(362.1)		(389.7)		(202.0)

		80				FV																3,142.6		3,462.7		3,717.6		3,986.6		4,246.3		4,491.6		4,737.5		4,986.6		5,034.9		4,850.7		4,649.6		4,480.7		4,279.7		4,065.5		3,844.4		3,626.2		3,401.9		3,179.4		2,949.5		2,709.1		2,455.7		2,188.6		1,906.6		1,608.2		1,291.5		953.8		591.7		202.0		(0.0)

		81				Tranche 6				12/15/21		9/15/41		3M Euribor + 50bps		10.88%		5,800.0				(2,076.5)		14.5		81.2		90.2		116.0		144.4		161.8		177.5		256.9		490.5		488.5		452.1		461.5		455.8		444.8		426.8		415.0		397.3		386.0		376.4		367.6		358.3		348.9		339.4		329.8		320.9		312.6		304.8		223.9

		82				Accretion/Amortization																		211.3		167.6		176.8		170.3		160.4		160.4		162.2		100.3		(122.3)		(133.6)		(111.8)		(133.2)		(142.1)		(146.6)		(144.4)		(148.3)		(146.8)		(151.5)		(158.3)		(166.8)		(175.6)		(185.3)		(195.9)		(207.7)		(221.3)		(237.2)		(255.1)		(202.0)

		83				FV																2,076.5		2,287.8		2,455.4		2,632.2		2,802.5		2,962.8		3,123.2		3,285.4		3,385.7		3,263.5		3,129.9		3,018.1		2,884.9		2,742.8		2,596.3		2,451.8		2,303.5		2,156.7		2,005.2		1,846.8		1,680.0		1,504.4		1,319.1		1,123.2		915.6		694.2		457.1		202.0		0.0

		84		Subtotal														52,900.0				(19,534.4)		132.3		740.6		823.1		1,058.0		1,317.2		1,475.9		2,325.0		3,733.5		4,399.2		4,377.8		4,057.1		4,134.1		4,080.3		3,980.6		3,819.8		3,713.2		3,557.2		3,455.5		3,368.4		3,288.4		3,203.8		3,118.6		3,032.5		2,946.9		2,866.5		2,791.4		2,012.0		588.2

		85				Accretion/Amortization																- 0		1,991.0		1,599.0		1,690.3		1,639.2		1,558.1		1,568.8		890.2		(421.5)		(1,133.0)		(1,234.8)		(1,048.3)		(1,239.2)		(1,320.1)		(1,363.9)		(1,351.3)		(1,391.7)		(1,386.9)		(1,435.9)		(1,504.8)		(1,588.4)		(1,676.5)		(1,773.5)		(1,880.2)		(1,998.9)		(2,135.8)		(2,292.9)		(1,762.7)		(530.5)

		86				FV																19,534.4		21,525.4		23,124.4		24,814.7		26,453.9		28,012.0		29,580.7		30,470.9		30,049.4		28,916.4		27,681.6		26,633.3		25,394.0		24,073.9		22,710.0		21,358.7		19,967.0		18,580.1		17,144.2		15,639.4		14,050.9		12,374.5		10,600.9		8,720.8		6,721.9		4,586.0		2,293.2		530.5		(0.0)



				EFSF PSI3										Avg Rate:		10.91%

		87				Tranche 1				2/24/23		2/24/42		1.80%		10.91%		13,290.0						239.2		239.2		239.2		239.2		239.2		239.2		239.2		239.2		239.2		903.7		891.8		879.8		867.8		855.9		843.9		832.0		820.0		808.0		796.1		784.1		772.1		760.2		748.2		736.3		724.3		712.3		700.4		688.4		676.5

		88				Accretion/Amortization																		191.0		211.8		234.9		260.5		288.9		320.5		355.4		394.2		437.2		(179.6)		(187.2)		(195.7)		(205.1)		(215.5)		(227.0)		(239.8)		(254.0)		(269.8)		(287.3)		(306.6)		(328.1)		(352.0)		(378.4)		(407.7)		(440.3)		(476.3)		(516.3)		(560.7)		(609.9)

		89				FV																3,942.9		4,133.9		4,345.7		4,580.6		4,841.1		5,130.1		5,450.5		5,806.0		6,200.2		6,637.4		6,457.8		6,270.6		6,074.9		5,869.9		5,654.4		5,427.4		5,187.5		4,933.5		4,663.7		4,376.4		4,069.8		3,741.7		3,389.7		3,011.3		2,603.5		2,163.3		1,687.0		1,170.6		609.9		- 0

		90				Tranche 2				2/24/23		2/24/42		1.80%		10.91%		13,290.0						239.2		239.2		239.2		239.2		239.2		239.2		239.2		239.2		239.2		903.7		891.8		879.8		867.8		855.9		843.9		832.0		820.0		808.0		796.1		784.1		772.1		760.2		748.2		736.3		724.3		712.3		700.4		688.4		676.5

		91				Accretion/Amortization																		191.0		211.8		234.9		260.5		288.9		320.5		355.4		394.2		437.2		(179.6)		(187.2)		(195.7)		(205.1)		(215.5)		(227.0)		(239.8)		(254.0)		(269.8)		(287.3)		(306.6)		(328.1)		(352.0)		(378.4)		(407.7)		(440.3)		(476.3)		(516.3)		(560.7)		(609.9)

		92				FV																3,942.9		4,133.9		4,345.7		4,580.6		4,841.1		5,130.1		5,450.5		5,806.0		6,200.2		6,637.4		6,457.8		6,270.6		6,074.9		5,869.9		5,654.4		5,427.4		5,187.5		4,933.5		4,663.7		4,376.4		4,069.8		3,741.7		3,389.7		3,011.3		2,603.5		2,163.3		1,687.0		1,170.6		609.9		- 0

		93				Tranche 3				2/24/23		2/24/42		1.80%		10.91%		1,510.0						27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		102.7		101.3		100.0		98.6		97.2		95.9		94.5		93.2		91.8		90.4		89.1		87.7		86.4		85.0		83.7		82.3		80.9		79.6		78.2		76.9

		94				Accretion/Amortization																		21.7		24.1		26.7		29.6		32.8		36.4		40.4		44.8		49.7		(20.4)		(21.3)		(22.2)		(23.3)		(24.5)		(25.8)		(27.2)		(28.9)		(30.7)		(32.6)		(34.8)		(37.3)		(40.0)		(43.0)		(46.3)		(50.0)		(54.1)		(58.7)		(63.7)		(69.3)

		95				FV																448.0		469.7		493.8		520.4		550.0		582.9		619.3		659.7		704.5		754.1		733.7		712.5		690.2		666.9		642.4		616.7		589.4		560.5		529.9		497.2		462.4		425.1		385.1		342.1		295.8		245.8		191.7		133.0		69.3		0.0

		96				Tranche 4				2/24/23		2/24/42		1.80%		10.91%		1,510.0						27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		102.7		101.3		100.0		98.6		97.2		95.9		94.5		93.2		91.8		90.4		89.1		87.7		86.4		85.0		83.7		82.3		80.9		79.6		78.2		76.9

		97				Accretion/Amortization																		21.7		24.1		26.7		29.6		32.8		36.4		40.4		44.8		49.7		(20.4)		(21.3)		(22.2)		(23.3)		(24.5)		(25.8)		(27.2)		(28.9)		(30.7)		(32.6)		(34.8)		(37.3)		(40.0)		(43.0)		(46.3)		(50.0)		(54.1)		(58.7)		(63.7)		(69.3)

		98				FV																448.0		469.7		493.8		520.4		550.0		582.9		619.3		659.7		704.5		754.1		733.7		712.5		690.2		666.9		642.4		616.7		589.4		560.5		529.9		497.2		462.4		425.1		385.1		342.1		295.8		245.8		191.7		133.0		69.3		0.0

		99				Tranche 5				2/24/23		2/24/42		1.80%		10.91%		40.0						0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7		2.7		2.7		2.6		2.6		2.6		2.5		2.5		2.5		2.4		2.4		2.4		2.3		2.3		2.3		2.2		2.2		2.1		2.1		2.1		2.0

		100				Accretion/Amortization																		0.6		0.6		0.7		0.8		0.9		1.0		1.1		1.2		1.3		(0.5)		(0.6)		(0.6)		(0.6)		(0.6)		(0.7)		(0.7)		(0.8)		(0.8)		(0.9)		(0.9)		(1.0)		(1.1)		(1.1)		(1.2)		(1.3)		(1.4)		(1.6)		(1.7)		(1.8)

		101				FV																11.9		12.4		13.1		13.8		14.6		15.4		16.4		17.5		18.7		20.0		19.4		18.9		18.3		17.7		17.0		16.3		15.6		14.8		14.0		13.2		12.2		11.3		10.2		9.1		7.8		6.5		5.1		3.5		1.8		0.0

		102				Tranche 6				2/24/23		2/24/42		1.80%		10.91%		4,640.0						83.5		83.5		83.5		83.5		83.5		83.5		83.5		83.5		83.5		315.5		311.3		307.2		303.0		298.8		294.6		290.5		286.3		282.1		277.9		273.8		269.6		265.4		261.2		257.1		252.9		248.7		244.5		240.4		236.2

		103				Accretion/Amortization																		66.7		73.9		82.0		91.0		100.9		111.9		124.1		137.6		152.6		(62.7)		(65.4)		(68.3)		(71.6)		(75.2)		(79.3)		(83.7)		(88.7)		(94.2)		(100.3)		(107.1)		(114.6)		(122.9)		(132.1)		(142.4)		(153.7)		(166.3)		(180.3)		(195.8)		(212.9)

		104				FV																1,376.6		1,443.3		1,517.2		1,599.2		1,690.2		1,791.1		1,903.0		2,027.1		2,164.7		2,317.3		2,254.6		2,189.3		2,121.0		2,049.4		1,974.1		1,894.9		1,811.1		1,722.5		1,628.3		1,528.0		1,420.9		1,306.3		1,183.5		1,051.3		909.0		755.3		589.0		408.7		212.9		0.0

		105				Tranche 7				2/24/23		2/24/42		1.80%		10.91%		210.0						3.8		3.8		3.8		3.8		3.8		3.8		3.8		3.8		3.8		14.3		14.1		13.9		13.7		13.5		13.3		13.1		13.0		12.8		12.6		12.4		12.2		12.0		11.8		11.6		11.4		11.3		11.1		10.9		10.7

		106				Accretion/Amortization																		3.0		3.3		3.7		4.1		4.6		5.1		5.6		6.2		6.9		(2.8)		(3.0)		(3.1)		(3.2)		(3.4)		(3.6)		(3.8)		(4.0)		(4.3)		(4.5)		(4.8)		(5.2)		(5.6)		(6.0)		(6.4)		(7.0)		(7.5)		(8.2)		(8.9)		(9.6)

		107				FV																62.3		65.3		68.7		72.4		76.5		81.1		86.1		91.7		98.0		104.9		102.0		99.1		96.0		92.8		89.3		85.8		82.0		78.0		73.7		69.2		64.3		59.1		53.6		47.6		41.1		34.2		26.7		18.5		9.6		0.0

		108				Tranche 8				2/24/23		2/24/42		1.80%		10.91%		10.0						0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.7		0.7		0.7		0.7		0.6		0.6		0.6		0.6		0.6		0.6		0.6		0.6		0.6		0.6		0.6		0.5		0.5		0.5		0.5		0.5

		109				Accretion/Amortization																		0.1		0.2		0.2		0.2		0.2		0.2		0.3		0.3		0.3		(0.1)		(0.1)		(0.1)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.2)		(0.3)		(0.3)		(0.3)		(0.3)		(0.4)		(0.4)		(0.4)		(0.5)

		110				FV																3.0		3.1		3.3		3.4		3.6		3.9		4.1		4.4		4.7		5.0		4.9		4.7		4.6		4.4		4.3		4.1		3.9		3.7		3.5		3.3		3.1		2.8		2.6		2.3		2.0		1.6		1.3		0.9		0.5		0.0

		111				Tranche 9				2/24/23		2/24/42		1.80%		10.91%		40.0						0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7		0.7		2.7		2.7		2.6		2.6		2.6		2.5		2.5		2.5		2.4		2.4		2.4		2.3		2.3		2.3		2.2		2.2		2.1		2.1		2.1		2.0

		112				Accretion/Amortization																		0.6		0.6		0.7		0.8		0.9		1.0		1.1		1.2		1.3		(0.5)		(0.6)		(0.6)		(0.6)		(0.6)		(0.7)		(0.7)		(0.8)		(0.8)		(0.9)		(0.9)		(1.0)		(1.1)		(1.1)		(1.2)		(1.3)		(1.4)		(1.6)		(1.7)		(1.8)

		113				FV																11.9		12.4		13.1		13.8		14.6		15.4		16.4		17.5		18.7		20.0		19.4		18.9		18.3		17.7		17.0		16.3		15.6		14.8		14.0		13.2		12.2		11.3		10.2		9.1		7.8		6.5		5.1		3.5		1.8		0.0

		114		Subtotal														34,540.0				- 0		621.7		621.7		621.7		621.7		621.7		621.7		621.7		621.7		621.7		2,348.7		2,317.6		2,286.5		2,255.5		2,224.4		2,193.3		2,162.2		2,131.1		2,100.0		2,068.9		2,037.9		2,006.8		1,975.7		1,944.6		1,913.5		1,882.4		1,851.3		1,820.3		1,789.2		1,758.1

		115				Accretion/Amortization																- 0		496.3		550.4		610.5		677.1		751.0		832.9		923.7		1,024.5		1,136.3		(466.7)		(486.6)		(508.6)		(532.9)		(560.0)		(590.0)		(623.3)		(660.2)		(701.2)		(746.6)		(796.9)		(852.8)		(914.8)		(983.5)		(1,059.7)		(1,144.2)		(1,238.0)		(1,341.9)		(1,457.2)		(1,585.1)

		116				FV																10,247.5		10,743.8		11,294.2		11,904.7		12,581.8		13,332.7		14,165.6		15,089.4		16,113.9		17,250.2		16,783.5		16,296.9		15,788.4		15,255.4		14,695.4		14,105.4		13,482.1		12,821.9		12,120.7		11,374.1		10,577.2		9,724.4		8,809.6		7,826.2		6,766.5		5,622.3		4,384.3		3,042.4		1,585.1		0.0



				EFSF (through 31 Dec 2013)3												12.41%

		117				Tranche 10						3/19/47		1.80%		12.41%		5,900.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		126.9		7,179.2

		118				Accretion/Amortization																		58.3		65.6		73.7		82.8		93.1		104.7		117.7		132.3		148.7		40.2		45.2		50.8		57.1		64.1		72.1		81.1		91.1		102.4		115.1		129.4		145.5		163.5		183.8		206.6		232.3		261.1		293.5		329.9		370.8		416.9		468.6		526.7		592.1		(6,386.7)

		119				FV																470.0		528.3		593.9		667.5		750.4		843.5		948.2		1,065.8		1,198.1		1,346.8		1,386.9		1,432.1		1,482.9		1,539.9		1,604.1		1,676.2		1,757.2		1,848.4		1,950.8		2,065.9		2,195.3		2,340.8		2,504.3		2,688.1		2,894.8		3,127.0		3,388.1		3,681.6		4,011.5		4,382.4		4,799.3		5,267.9		5,794.6		6,386.7		0.0

		120				Tranche 11						4/10/41		1.80%		12.41%		3,300.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		4,015.5

		121				Accretion/Amortization																		40.6		45.6		51.3		57.7		64.8		72.9		81.9		92.1		103.5		45.3		51.0		57.3		64.4		72.4		81.4		91.5		102.8		115.6		129.9		146.0		164.2		184.5		207.4		233.2		262.1		294.6		331.2		(3,572.2)

		122				FV																327.2		367.8		413.4		464.7		522.4		587.2		660.1		742.0		834.0		937.5		982.9		1,033.8		1,091.1		1,155.5		1,227.9		1,309.3		1,400.7		1,503.5		1,619.1		1,749.0		1,895.1		2,059.2		2,243.7		2,451.2		2,684.3		2,946.4		3,241.0		3,572.2		0.0

		123				Tranche 12				4/19/34		4/19/46		1.80%		12.41%		25,000.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		537.9		537.9		537.9		537.9		537.9		537.9		537.9		537.9		537.9		537.9		537.9		3,526.1		3,472.4		3,418.6		3,364.8		3,311.0		3,257.2		537.9		537.9		537.9		3,203.4		3,149.6		3,095.8		3,042.0

		124				Accretion/Amortization																		348.6		391.8		440.4		495.1		556.5		625.6		703.2		790.5		888.6		460.9		518.1		582.4		654.7		735.9		827.3		929.9		1,045.3		1,175.0		1,320.8		1,484.7		(1,319.3)		(1,429.2)		(1,552.8)		(1,691.7)		(1,847.8)		(2,023.3)		444.9		500.1		562.2		(2,033.6)		(2,232.1)		(2,455.3)		(2,706.2)

		125				FV																2,808.9		3,157.5		3,549.3		3,989.7		4,484.8		5,041.3		5,666.9		6,370.1		7,160.6		8,049.1		8,510.1		9,028.2		9,610.6		10,265.3		11,001.2		11,828.5		12,758.4		13,803.7		14,978.7		16,299.5		17,784.2		16,464.9		15,035.7		13,482.9		11,791.2		9,943.4		7,920.1		8,365.0		8,865.1		9,427.3		7,393.7		5,161.6		2,706.2		0.0

		126				Tranche 13						5/10/42		1.80%		12.41%		4,200.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		5,110.6

		127				Accretion/Amortization																		49.4		55.6		62.5		70.2		79.0		88.7		99.8		112.1		126.1		51.3		57.7		64.9		72.9		82.0		92.1		103.6		116.4		130.9		147.1		165.3		185.9		208.9		234.9		264.0		296.8		333.6		375.0		421.5		(4,546.5)

		128				FV																398.5		447.9		503.5		566.0		636.2		715.2		803.9		903.7		1,015.8		1,141.9		1,193.2		1,250.9		1,315.8		1,388.7		1,470.6		1,562.8		1,666.3		1,782.7		1,913.6		2,060.7		2,226.0		2,411.9		2,620.8		2,855.7		3,119.7		3,416.4		3,750.0		4,125.0		4,546.5		0.0

		129				Tranche 14						6/28/40		1.80%		12.41%		1,000.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		21.5		21.5		21.5		21.5		21.5		21.5		21.5		21.5		21.5		21.5		21.5		21.5		21.5		21.5		21.5		21.5		21.5		1,216.8

		130				Accretion/Amortization																		12.9		14.5		16.3		18.3		20.6		23.1		26.0		29.2		32.9		15.4		17.4		19.5		21.9		24.7		27.7		31.2		35.0		39.4		44.3		49.7		55.9		62.9		70.7		79.4		89.3		100.4		(1,082.5)

		131				FV																103.9		116.8		131.3		147.6		165.9		186.5		209.7		235.7		265.0		297.8		313.3		330.6		350.2		372.1		396.7		424.5		455.6		490.6		530.0		574.3		624.0		679.9		742.8		813.4		892.9		982.1		1,082.5		0.0

		132				Tranche 15				6/17/23		6/17/42		1.80%		12.41%		11,290.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		917.7		905.5		893.4		881.2		869.1		856.9		844.8		832.6		820.5		808.3		796.2		784.1		771.9		759.8		747.6		735.5		723.3		711.2		699.0		686.9

		133				Accretion/Amortization																		266.7		299.8		337.0		378.8		425.8		478.6		538.0		604.8		679.8		(153.5)		(160.4)		(168.1)		(176.8)		(186.6)		(197.7)		(210.0)		(224.0)		(239.6)		(257.2)		(277.0)		(299.2)		(324.2)		(352.3)		(383.8)		(419.3)		(459.2)		(504.0)		(554.4)		(611.1)

		134				FV																2,149.1		2,415.8		2,715.5		3,052.5		3,431.3		3,857.1		4,335.7		4,873.7		5,478.5		6,158.3		6,004.8		5,844.5		5,676.3		5,499.5		5,312.8		5,115.2		4,905.1		4,681.2		4,441.6		4,184.4		3,907.4		3,608.2		3,284.0		2,931.8		2,548.0		2,128.7		1,669.5		1,165.5		611.1		0.0

		135				Tranche 16				12/17/44		12/17/46		1.80%		12.41%		7,000.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		150.6		2,939.6		2,889.4		2,839.2

		136				Accretion/Amortization																		73.7		82.8		93.1		104.6		117.6		132.2		148.6		167.1		187.8		60.5		68.0		76.5		85.9		96.6		108.6		122.1		137.2		154.2		173.4		194.9		219.1		246.3		276.8		311.2		349.8		393.2		442.0		496.8		558.5		627.8		(2,083.3)		(2,291.6)		(2,525.8)

		137				FV																593.7		667.4		750.2		843.3		947.9		1,065.6		1,197.8		1,346.4		1,513.5		1,701.3		1,761.8		1,829.8		1,906.3		1,992.2		2,088.8		2,197.4		2,319.5		2,456.7		2,611.0		2,784.4		2,979.3		3,198.3		3,444.6		3,721.5		4,032.6		4,382.4		4,775.6		5,217.6		5,714.5		6,273.0		6,900.8		4,817.5		2,525.8		0.0

		138				Tranche 17						12/31/50		1.80%		12.41%		16,000.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		344.2		19,469.1

		139				Accretion/Amortization																		146.9		165.1		185.6		208.7		234.5		263.7		296.4		333.1		374.5		76.7		86.2		96.9		109.0		122.5		137.7		154.8		174.0		195.5		219.8		247.1		277.8		312.2		351.0		394.5		443.5		498.5		560.4		629.9		708.0		795.9		894.7		1,005.7		1,130.5		1,270.8		1,428.5		1,605.7		(17,319.9)

		140				FV																1,183.8		1,330.7		1,495.9		1,681.5		1,890.2		2,124.7		2,388.4		2,684.7		3,017.9		3,392.4		3,469.1		3,555.3		3,652.2		3,761.2		3,883.7		4,021.3		4,176.1		4,350.0		4,545.6		4,765.4		5,012.5		5,290.2		5,602.5		5,953.4		6,347.9		6,791.4		7,289.9		7,850.2		8,480.1		9,188.2		9,984.1		10,878.8		11,884.4		13,014.9		14,285.7		15,714.2		17,319.9		0.0

		141				Tranche 17 Adjusted for Jan 2015 						12/31/50		1.80%		12.41%		12,300.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		264.6		14,966.9

		142				Accretion/Amortization																		112.9		126.9		142.7		160.4		180.3		202.7		227.8		256.1		287.9		59.0		66.3		74.5		83.8		94.2		105.8		119.0		133.7		150.3		169.0		189.9		213.5		240.0		269.8		303.3		340.9		383.2		430.8		484.2		544.3		611.9		687.8		773.1		869.1		976.9		1,098.1		1,234.4		(13,314.7)

		143				FV																910.1		1,023.0		1,150.0		1,292.7		1,453.1		1,633.4		1,836.0		2,063.9		2,320.0		2,607.9		2,666.8		2,733.1		2,807.6		2,891.4		2,985.6		3,091.4		3,210.4		3,344.1		3,494.4		3,663.4		3,853.4		4,066.9		4,306.9		4,576.7		4,880.0		5,220.9		5,604.1		6,034.9		6,519.1		7,063.4		7,675.3		8,363.0		9,136.2		10,005.2		10,982.1		12,080.3		13,314.7		0.0

		144				Tranche 18						1/31/43		1.80%		12.41%		2,000.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		43.0		2,433.6

		145				Accretion/Amortization																		22.6		25.4		28.6		32.1		36.1		40.6		45.6		51.3		57.6		21.7		24.4		27.5		30.9		34.7		39.0		43.9		49.3		55.4		62.3		70.0		78.7		88.5		99.5		111.8		125.7		141.3		158.8		178.6		200.7		(2,165.0)

		146				FV																182.2		204.8		230.2		258.7		290.9		326.9		367.5		413.1		464.4		522.0		543.8		568.2		595.7		626.6		661.3		700.3		744.2		793.5		848.9		911.2		981.3		1,060.0		1,148.5		1,248.0		1,359.8		1,485.6		1,626.9		1,785.7		1,964.3		2,165.0		0.0

		147				Tranche 19						2/28/43		1.80%		12.41%		1,400.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		1,703.5

		148				Accretion/Amortization																		15.8		17.8		20.0		22.5		25.3		28.4		31.9		35.9		40.3		15.2		17.1		19.2		21.6		24.3		27.3		30.7		34.5		38.8		43.6		49.0		55.1		62.0		69.6		78.3		88.0		98.9		111.2		125.0		140.5		(1,515.5)

		149				FV																127.5		143.3		161.1		181.1		203.6		228.9		257.3		289.2		325.1		365.4		380.6		397.7		417.0		438.6		462.9		490.2		520.9		555.4		594.2		637.9		686.9		742.0		804.0		873.6		951.9		1,039.9		1,138.8		1,250.0		1,375.0		1,515.5		0.0

		150				Tranche 20						2/28/44		1.80%		12.41%		1,400.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		30.1		1,703.5

		151				Accretion/Amortization																		15.2		17.1		19.3		21.6		24.3		27.3		30.7		34.6		38.8		13.5		15.2		17.1		19.2		21.6		24.3		27.3		30.7		34.5		38.8		43.6		49.0		55.1		62.0		69.6		78.3		88.0		98.9		111.2		125.0		140.5		(1,515.5)

		152				FV																122.8		138.0		155.2		174.4		196.1		220.4		247.7		278.5		313.0		351.9		365.4		380.6		397.7		417.0		438.6		462.9		490.2		520.9		555.4		594.2		637.9		686.9		742.0		804.0		873.6		951.9		1,039.9		1,138.8		1,250.0		1,375.0		1,515.5		0.0

		153				Tranche 21						4/30/32		1.80%		12.41%		2,800.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		60.2		60.2		60.2		60.2		60.2		60.2		60.2		60.2		60.2		3,407.1

		154				Accretion/Amortization																		59.5		66.9		75.2		84.5		95.0		106.8		120.0		134.9		151.7		110.2		123.9		139.3		156.6		176.0		197.8		222.4		250.0		281.0		(3,031.0)

		155				FV																479.4		538.9		605.8		681.0		765.4		860.4		967.2		1,087.2		1,222.1		1,373.8		1,484.0		1,607.9		1,747.2		1,903.8		2,079.8		2,277.6		2,500.0		2,750.0		3,031.0		- 0

		156				Tranche 22						11/18/52		1.80%		12.41%		7,200.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		154.9		8,761.1

		157				Accretion/Amortization																		63.6		71.5		80.4		90.3		101.5		114.1		128.3		144.2		162.1		27.3		30.7		34.5		38.8		43.6		49.0		55.1		62.0		69.6		78.3		88.0		98.9		111.2		125.0		140.5		157.9		177.5		199.6		224.3		252.2		283.4		318.6		358.2		402.6		452.6		508.7		571.8		642.8		722.6		(7,793.9)

		158				FV																512.5		576.1		647.6		727.9		818.2		919.8		1,033.9		1,162.2		1,306.4		1,468.5		1,495.9		1,526.6		1,561.1		1,599.9		1,643.5		1,692.5		1,747.6		1,809.6		1,879.2		1,957.5		2,045.5		2,144.4		2,255.6		2,380.6		2,521.1		2,679.0		2,856.6		3,056.1		3,280.4		3,532.6		3,816.1		4,134.7		4,492.8		4,895.4		5,348.0		5,856.7		6,428.6		7,071.4		7,793.9		0.0

		159				Tranche 23						5/17/43		1.80%		12.41%		4,200.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		90.4		5,110.6

		160				Accretion/Amortization																		47.5		53.4		60.0		67.4		75.8		85.2		95.8		107.7		121.0		45.7		51.3		57.7		64.9		72.9		82.0		92.1		103.6		116.4		130.9		147.1		165.3		185.9		208.9		234.9		264.0		296.8		333.6		375.0		421.5		(4,546.5)

		161				FV																382.6		430.0		483.4		543.4		610.8		686.6		771.8		867.6		975.2		1,096.2		1,141.9		1,193.2		1,250.9		1,315.8		1,388.7		1,470.6		1,562.8		1,666.3		1,782.7		1,913.6		2,060.7		2,226.0		2,411.9		2,620.8		2,855.7		3,119.7		3,416.4		3,750.0		4,125.0		4,546.5		0.0

		162				Tranche 24						6/25/45		1.80%		12.41%		3,300.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		71.0		4,015.5

		163				Accretion/Amortization																		34.7		39.0		43.8		49.3		55.4		62.3		70.0		78.7		88.4		28.4		31.9		35.9		40.3		45.3		51.0		57.3		64.4		72.4		81.4		91.5		102.8		115.6		129.9		146.0		164.2		184.5		207.4		233.2		262.1		294.6		331.2		(3,572.2)

		164				FV																279.5		314.2		353.2		397.0		446.3		501.7		563.9		633.9		712.6		801.0		829.4		861.3		897.2		937.5		982.9		1,033.8		1,091.1		1,155.5		1,227.9		1,309.3		1,400.7		1,503.5		1,619.1		1,749.0		1,895.1		2,059.2		2,243.7		2,451.2		2,684.3		2,946.4		3,241.0		3,572.2		0.0

		165				Tranche 25						7/31/48		1.80%		12.41%		2,500.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		53.8		3,042.0

		166				Accretion/Amortization																		24.1		27.0		30.4		34.2		38.4		43.2		48.5		54.6		61.3		15.1		17.0		19.1		21.5		24.2		27.2		30.6		34.3		38.6		43.4		48.8		54.8		61.6		69.3		77.9		87.6		98.4		110.6		124.4		139.8		157.1		176.6		198.6		223.2		250.9		(2,706.2)

		167				FV																193.9		217.9		245.0		275.4		309.5		347.9		391.1		439.6		494.2		555.5		570.7		587.7		606.8		628.3		652.5		679.7		710.2		744.6		783.2		826.6		875.4		930.2		991.9		1,061.2		1,139.0		1,226.6		1,325.0		1,435.7		1,560.0		1,699.8		1,856.9		2,033.6		2,232.1		2,455.3		2,706.2		0.0

		168				Tranche 26						12/18/50		1.80%		12.41%		500.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		10.8		608.4

		169				Accretion/Amortization																		4.6		5.2		5.8		6.5		7.3		8.2		9.3		10.4		11.7		2.4		2.7		3.0		3.4		3.8		4.3		4.8		5.4		6.1		6.9		7.7		8.7		9.8		11.0		12.3		13.9		15.6		17.5		19.7		22.1		24.9		28.0		31.4		35.3		39.7		44.6		50.2		(541.2)

		170				FV																37.0		41.6		46.7		52.5		59.1		66.4		74.6		83.9		94.3		106.0		108.4		111.1		114.1		117.5		121.4		125.7		130.5		135.9		142.0		148.9		156.6		165.3		175.1		186.0		198.4		212.2		227.8		245.3		265.0		287.1		312.0		340.0		371.4		406.7		446.4		491.1		541.2		0.0

		171		Subtotal														98,990.0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,649.7		2,637.5		2,625.4		2,613.2		2,601.1		2,588.9		2,576.8		2,564.6		2,552.5		5,887.2		2,468.0		5,444.1		5,378.1		5,312.2		5,246.3		5,180.3		5,114.4		3,578.2		6,293.8		7,286.4		13,238.7		8,399.5		10,536.5		6,417.0		7,588.0		3,397.0		355.0		20,077.5		- 0		- 0

		172		Subtotal Adjusted for Jan 2015 Repayment														88,090.0

		173				Accretion/Amortization																- 0		1,284.6		1,334.4		1,500.0		1,686.1		1,895.3		2,130.5		2,394.9		2,692.0		3,026.1		831.6		946.9		1,076.5		1,222.3		1,386.1		1,570.2		1,777.2		2,009.9		2,271.5		(781.4)		2,540.9		(119.9)		(68.9)		(11.5)		53.0		125.5		207.1		1,768.9		(727.1)		(1,810.0)		(7,986.9)		(4,138.8)		(6,789.4)		(3,512.4)		(5,119.2)		(1,563.5)		1,284.6		(13,855.9)		- 0		- 0

		174				FV																10,352.5		11,637.1		10,937.7		12,295.0		13,820.6		15,535.6		17,463.4		19,630.5		22,066.4		24,804.6		25,577.2		26,457.8		27,459.8		28,598.3		29,890.3		31,354.7		33,012.9		34,889.1		37,010.2		36,059.9		38,410.8		38,077.4		37,768.5		37,487.2		37,237.0		37,021.6		36,845.4		38,183.6		36,972.2		34,618.0		26,019.2		21,192.6		13,630.2		9,248.8		3,152.7		491.1		541.2		0.0		- 0		- 0



		175		Subtotal Pre-31 Dec 2013 EFSF														133,530.0				20,600.0		22,380.9		22,231.9		24,199.7		26,402.4		28,868.4		31,629.1		34,719.8		38,180.3		42,054.8		42,360.7		42,754.7		43,248.2		43,853.8		44,585.7		45,460.1		46,495.0		47,711.0		49,130.9		47,434.0		48,988.0		47,801.8		46,578.1		45,313.4		44,003.4		42,643.9		41,229.8		41,226.0		38,557.4		34,618.0		26,019.2		21,192.6		13,630.2		9,248.8		3,152.7		491.1		541.2		0.0		- 0		- 0

		176		Subtotal EFSF Adjusted for Jan 2015 Repayment														122,630.0

																Delta:		10,900.0



				EFSF (post 31 Dec 2013)3

		176				Tranche 27		4/28/14				4/28/54		1.60%		6.64%		6,300.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		116.3		7,383.8

		177				Accretion/Amortization																				97.5		104.0		110.9		118.3		126.1		134.5		143.4		153.0		46.8		49.9		53.2		56.8		60.6		64.6		68.9		73.4		78.3		83.5		89.0		94.9		101.3		108.0		115.1		122.8		130.9		139.6		148.9		158.8		169.3		180.5		192.5		205.3		218.9		233.5		248.9		265.5		283.1		301.9		321.9		(6,924.2)

		178				FV																		1,469.7		1,567.3		1,671.3		1,782.2		1,900.5		2,026.6		2,161.2		2,304.6		2,457.5		2,504.4		2,554.3		2,607.6		2,664.3		2,724.9		2,789.5		2,858.3		2,931.8		3,010.1		3,093.6		3,182.6		3,277.5		3,378.8		3,486.8		3,601.9		3,724.7		3,855.6		3,995.2		4,144.1		4,302.9		4,472.2		4,652.7		4,845.2		5,050.5		5,269.4		5,502.9		5,751.8		6,017.3		6,300.4		6,602.3		6,924.2		(0.0)

		179				Tranche 28		7/9/14				7/9/53		1.60%		6.37%		1,000.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		1,328.5

		180				Accretion/Amortization																				17.1		18.2		19.4		20.6		21.9		23.3		24.8		26.4		9.6		10.2		10.8		11.5		12.3		13.0		13.9		14.8		15.7		16.7		17.8		18.9		20.1		21.4		22.7		24.2		25.7		27.4		29.1		31.0		32.9		35.0		37.3		39.6		42.2		44.8		47.7		50.7		54.0		57.4		(1,248.9)

		181				FV																		268.8		285.9		304.1		323.5		344.1		366.0		389.3		414.1		440.4		450.0		460.2		471.0		482.6		494.8		507.9		521.8		536.5		552.2		569.0		586.7		605.6		625.7		647.1		669.8		694.0		719.8		747.1		776.3		807.2		840.2		875.2		912.5		952.1		994.3		1,039.1		1,086.8		1,137.6		1,191.5		1,248.9		(0.0)

		182				Tranche 29		8/14/14				8/14/53		1.60%		6.68%		1,000.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		18.5		1,172.0

		183				Accretion/Amortization																				15.7		16.8		17.9		19.1		20.3		21.7		23.2		24.7		7.9		8.4		9.0		9.6		10.2		10.9		11.6		12.4		13.2		14.1		15.1		16.1		17.2		18.3		19.5		20.8		22.2		23.7		25.3		27.0		28.8		30.7		32.7		34.9		37.3		39.8		42.4		45.2		48.3		51.5		(1,098.6)

		184				FV																		235.2		250.9		267.7		285.6		304.6		325.0		346.7		369.9		394.6		402.5		410.9		419.9		429.4		439.7		450.6		462.2		474.6		487.9		502.0		517.1		533.2		550.3		568.6		588.1		608.9		631.2		654.9		680.1		707.1		735.9		766.6		799.3		834.2		871.5		911.3		953.7		998.9		1,047.2		1,098.6		0.0

		185		Subtotal														8,300.0						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		153.2		2,616.8		7,383.8

		186				Accretion/Amortization																		- 0		130.4		139.0		148.2		158.0		168.4		179.5		191.4		204.0		64.3		68.6		73.1		77.9		83.0		88.5		94.4		100.6		107.2		114.3		121.9		129.9		138.5		147.7		157.4		167.8		178.9		190.7		203.3		216.7		231.0		246.3		262.5		279.9		298.3		318.1		339.1		361.4		385.3		410.8		(2,025.7)		(6,924.2)

		187				FV																		1,973.7		2,104.1		2,243.1		2,391.3		2,549.2		2,717.6		2,897.1		3,088.5		3,292.5		3,356.8		3,425.4		3,498.5		3,576.4		3,659.4		3,747.9		3,842.3		3,942.9		4,050.2		4,164.5		4,286.4		4,416.3		4,554.8		4,702.5		4,859.9		5,027.7		5,206.5		5,397.2		5,600.5		5,817.2		6,048.2		6,294.5		6,557.0		6,836.9		7,135.2		7,453.3		7,792.3		8,153.8		8,539.1		8,949.9		6,924.2		(0.0)





				SMP/ANFA1

		188				GGB						1/11/2014		6.50%		8.0%		1,478.8		1,458.7				1,574.9

		189				Interest																		96.1

		190				Principal																		1,478.8

		191				Accretion/Amortization																		20.1

		192				FV																1,458.7		- 0

		193				GGB						1/11/2014		6.50%		8.0%		374.4		369.2				398.7

		194				Interest																		24.3

		195				Principal																		374.4

		196				Accretion/Amortization																		5.2

		197				FV																369.2		- 0

		198				GGB						5/20/2014		4.50%		22.6%		2,905.3		2,476.8				3,036.0

		199				Interest																		130.7

		200				Principal																		2,905.3

		201				Accretion/Amortization																		428.5

		202				FV																2,476.8		- 0

		203				GGB						5/20/2014		4.50%		22.8%		1,249.5		1,063.5				1,305.7

		204				Interest																		56.2

		205				Principal																		1,249.5

		206				Accretion/Amortization																		186.0

		207				FV																1,063.5		- 0

		208				GGB						5/21/2014		4.00%		22.2%		1.0		0.851				1.0

		209				Interest																		0.0

		210				Principal																		1.0

		211				Accretion/Amortization																		0.1

		212				FV																0.851		- 0

		213				GGB						5/21/2014		1.62%		19.6%		40.0		33.977				40.6

		214				Interest																		0.6

		215				Principal																		40.0

		216				Accretion/Amortization																		6.0

		217				FV																33.977		- 0

		218				GGB						7/1/2014		4.50%		27.7%		30.0		24.549				31.4

		219				Interest																		1.3

		220				Principal																		30.0

		221				Accretion/Amortization																		5.5

		222				FV																24.549		- 0

		223				GGB						8/20/2014		5.50%		35.1%		3,565.8		2,785.5				3,761.9

		224				Interest																		196.1

		225				Principal																		3,565.8

		226				Accretion/Amortization																		780.4

		227				FV																2,785.5		- 0

		228				GGB						8/20/2014		5.50%		35.3%		393.0		306.4				414.6

		229				Interest																		21.6

		230				Principal																		393.0

		231				Accretion/Amortization																		86.6

		232				FV																306.4		- 0

		233				GGB						7/20/2015		3.70%		32.9%		2,130.9		1,309.6				78.8		2,209.7

		234				Interest																		78.8		78.8

		235				Principal																				2,130.9

		236				Accretion/Amortization																		352.6		468.7

		237				FV																1,309.6		1,662.1		- 0

		238				GGB						7/20/2015		3.70%		33.1%		1,360.5		834.6				50.3		1,410.8

		239				Interest																		50.3		50.3

		240				Principal																				1,360.5

		241				Accretion/Amortization																		225.6		300.2

		242				FV																834.6		1,060.3		- 0

		243				GGB						8/20/2015		6.10%		36.4%		3,020.3		1,856.3				184.2		3,204.5

		244				Interest																		184.2		184.2

		245				Principal																				3,020.3

		246				Accretion/Amortization																		492.3		671.7

		247				FV																1,856.3		2,348.6		- 0

		248				GGB						8/20/2015		6.10%		36.7%		168.0		103.0				10.2		178.2

		249				Interest																		10.2		10.2

		250				Principal																				168.0

		251				Accretion/Amortization																		27.5		37.6

		252				FV																103.0		130.4		- 0

		253				GGB						4/11/2016		0.50%		24.9%		22.8		11.920				0.1		0.1		22.9

		254				Interest																		0.1		0.1		0.1

		255				Principal																						22.8

		256				Accretion/Amortization																		2.856		3.568		4.457

		257				FV																11.920		14.8		18.3		- 0

		258				GGB						4/11/2016		0.50%		25.5%		30.0		15.468				0.2		0.2		30.2

		259				Interest																		0.2		0.2		0.2

		260				Principal																						30.0

		261				Accretion/Amortization																		3.794		4.762		5.976

		262				FV																15.468		19.3		24.0		- 0

		263				GGB						7/20/2016		3.60%		29.8%		1,486.1		777.7				53.5		53.5		1,539.6

		264				Interest																		53.5		53.5		53.5

		265				Principal																						1,486.1

		266				Accretion/Amortization																		177.9		230.9		299.6

		267				FV																777.7		955.6		1,186.5		- 0

		268				GGB						7/20/2016		3.60%		30.5%		821.8		423.3				29.6		29.6		851.4

		269				Interest																		29.6		29.6		29.6

		270				Principal																						821.8

		271				Accretion/Amortization																		99.4		129.7		169.3

		272				FV																423.3		522.8		652.5		- 0

		273				GGB						4/4/2017		0.51%		22.6%		48.0		21.844				0.2		0.2		0.2		48.2

		274				Interest																		0.2		0.2		0.2		0.2

		275				Principal																								48.0

		276				Accretion/Amortization																		4.7		5.8		7.1		8.7

		277				FV																21.844		26.5		32.3		39.3		- 0

		278				GGB						4/20/2017		5.90%		27.5%		1,185.8		607.0				70.0		70.0		70.0		1,255.8

		279				Interest																		70.0		70.0		70.0		70.0

		280				Principal																								1,185.8

		281				Accretion/Amortization																		96.9		123.6		157.5		200.8

		282				FV																607.0		703.9		827.4		985.0		- 0

		283				GGB						4/20/2017		5.90%		28.0%		168.0		84.784				9.9		9.9		9.9		177.9

		284				Interest																		9.9		9.9		9.9		9.9

		285				Principal																								168.0

		286				Accretion/Amortization																		13.8		17.7		22.7		29.0

		287				FV																84.784		98.6		116.3		139.0		- 0

		288				GGB						7/20/2017		4.30%		27.4%		2,412.2		1,150.0				103.7		103.7		103.7		2,515.9

		289				Interest																		103.7		103.7		103.7		103.7

		290				Principal																								2,412.2

		291				Accretion/Amortization																		211.6		269.6		343.5		437.6

		292				FV																1,150.0		1,361.5		1,631.1		1,974.6		- 0

		293				GGB						7/20/2017		4.30%		27.7%		1,465.7		692.2				63.0		63.0		63.0		1,528.7

		294				Interest																		63.0		63.0		63.0		63.0

		295				Principal																								1,465.7

		296				Accretion/Amortization																		129.0		164.8		210.6		269.0

		297				FV																692.2		821.2		986.1		1,196.7		- 0

		298				GGB						7/5/2018		0.48%		22.6%		14.0		5.242				0.1		0.1		0.1		0.1		14.1

		299				Interest																		0.1		0.1		0.1		0.1		0.1

		300				Principal																										14.0

		301				Accretion/Amortization																		1.1		1.4		1.7		2.1		2.5

		302				FV																5.242		6.4		7.7		9.4		11.5		- 0

		303				GGB						7/20/2018		4.60%		26.3%		1,265.9		547.1				58.2		58.2		58.2		58.2		1,324.1

		304				Interest																		58.2		58.2		58.2		58.2		58.2

		305				Principal																										1,265.9

		306				Accretion/Amortization																		85.5		107.9		136.2		172.0		217.2

		307				FV																547.1		632.6		740.5		876.7		1,048.7		- 0

		308				GGB						7/20/2018		4.60%		26.2%		590.5		255.8				27.2		27.2		27.2		27.2		617.6

		309				Interest																		27.2		27.2		27.2		27.2		27.2

		310				Principal																										590.5

		311				Accretion/Amortization																		39.8		50.3		63.4		80.1		101.0

		312				FV																255.8		295.7		345.9		409.4		489.4		- 0

		313				GGB						3/11/2019		5.00%		24.4%		17.1		7.186				0.9		0.9		0.9		0.9		0.9		18.0

		314				Interest																		0.9		0.9		0.9		0.9		0.9		0.9

		315				Principal																												17.1

		316				Accretion/Amortization																		0.9		1.1		1.4		1.7		2.1		2.7

		317				FV																7.186		8.1		9.2		10.6		12.3		14.5		- 0

		318				GGB						7/19/2019		6.00%		26.5%		3,318.0		1,379.3				199.1		199.1		199.1		199.1		199.1		3,517.0

		319				Interest																		199.1		199.1		199.1		199.1		199.1		199.1

		320				Principal																												3,318.0

		321				Accretion/Amortization																		166.0		209.9		265.5		335.7		424.6		537.0

		322				FV																1,379.3		1,545.3		1,755.2		2,020.6		2,356.4		2,781.0		- 0

		323				GGB						7/19/2019		6.00%		26.6%		434.5		179.8				26.1		26.1		26.1		26.1		26.1		460.6

		324				Interest																		26.1		26.1		26.1		26.1		26.1		26.1

		325				Principal																												434.5

		326				Accretion/Amortization																		21.7		27.5		34.8		44.1		55.8		70.7

		327				FV																179.8		201.5		229.0		263.9		308.0		363.8		- 0

		328				GGB						10/22/2019		6.50%		27.7%		1,455.7		598.5				94.6		94.6		94.6		94.6		94.6		1,550.3

		329				Interest																		94.6		94.6		94.6		94.6		94.6		94.6

		330				Principal																												1,455.7

		331				Accretion/Amortization																		71.2		90.9		116.0		148.2		189.2		241.6

		332				FV																598.5		669.7		760.6		876.6		1,024.8		1,214.0		- 0

		333				GGB						10/22/2019		6.50%		27.9%		561.9		229.5				36.5		36.5		36.5		36.5		36.5		598.4

		334				Interest																		36.5		36.5		36.5		36.5		36.5		36.5

		335				Principal																												561.9

		336				Accretion/Amortization																		27.5		35.1		44.9		57.4		73.5		93.9

		337				FV																229.5		257.0		292.1		337.0		394.5		467.9		- 0

		338				GGB						6/19/2020		6.25%		26.5%		1,132.4		436.4				70.8		70.8		70.8		70.8		70.8		70.8		1,203.1

		339				Interest																		70.8		70.8		70.8		70.8		70.8		70.8		70.8

		340				Principal																														1,132.4

		341				Accretion/Amortization																		44.2		56.0		70.8		89.5		113.2		143.2		181.1

		342				FV																434.4		478.7		534.6		605.4		694.9		808.1		951.3		- 0

		343				GGB						6/19/2020		6.25%		26.5%		234.0		89.698				14.6		14.6		14.6		14.6		14.6		14.6		248.6

		344				Interest																		14.6		14.6		14.6		14.6		14.6		14.6		14.6

		345				Principal																														234.0

		346				Accretion/Amortization																		9.1		11.6		14.6		18.5		23.4		29.6		37.5

		347				FV																89.698		98.8		110.4		125.0		143.5		166.9		196.5		- 0

		348				GGB						10/22/2022		5.90%		23.3%		539.3		198.0				31.8		31.8		31.8		31.8		31.8		31.8		31.8		31.8		571.1

		349				Interest																		31.8		31.8		31.8		31.8		31.8		31.8		31.8		31.8		31.8

		350				Principal																																		539.3

		351				Accretion/Amortization																		14.3		17.6		21.7		26.7		32.9		40.6		50.0		61.6		76.0

		352				FV																198.0		212.2		229.8		251.5		278.2		311.1		351.6		401.7		463.3		- 0

		353				GGB						10/22/2022		5.90%		23.3%		767.9		281.4				45.3		45.3		45.3		45.3		45.3		45.3		45.3		45.3		813.2

		354				Interest																		45.3		45.3		45.3		45.3		45.3		45.3		45.3		45.3		45.3

		355				Principal																																		767.9

		356				Accretion/Amortization																		20.3		25.0		30.8		38.0		46.9		57.8		71.3		87.9		108.4

		357				FV																281.4		301.7		326.7		357.5		395.5		442.4		500.3		571.6		659.5		- 0

		358				GGB						3/20/2024		4.70%		21.1%		1,090.9		345.9				51.3		51.3		51.3		51.3		51.3		51.3		51.3		51.3		51.3		51.3		1,142.1

		359				Interest																		51.3		51.3		51.3		51.3		51.3		51.3		51.3		51.3		51.3		51.3		51.3

		360				Principal																																						1,090.9

		361				Accretion/Amortization																		21.8		26.4		31.9		38.7		46.8		56.7		68.7		83.2		100.8		122.1		147.9

		362				FV																345.9		367.6		394.0		425.9		464.6		511.4		568.2		636.9		720.1		820.9		943.0		- 0

		363				GGB						3/20/2024		4.70%		21.3%		215.0		67.322				10.1		10.1		10.1		10.1		10.1		10.1		10.1		10.1		10.1		10.1		225.1

		364				Interest																		10.1		10.1		10.1		10.1		10.1		10.1		10.1		10.1		10.1		10.1		10.1

		365				Principal																																						215.0

		366				Accretion/Amortization																		4.3		5.2		6.3		7.6		9.2		11.2		13.6		16.5		20.0		24.3		29.5

		367				FV																67.322		71.6		76.8		83.0		90.6		99.9		111.1		124.7		141.2		161.2		185.5		0.0

		368				GGB						7/25/2025		2.90%		19.7%		48.0		11.770				1.4		1.4		1.4		1.4		1.4		1.4		1.4		1.4		1.4		1.4		1.4		49.4

		369				Interest																		1.4		1.4		1.4		1.4		1.4		1.4		1.4		1.4		1.4		1.4		1.4		1.4

		370				Principal																																								48.0

		371				Accretion/Amortization																		0.9		1.1		1.3		1.6		1.9		2.3		2.7		3.3		3.9		4.7		5.6		6.7

		372				FV																11.770		12.7		13.8		15.1		16.7		18.7		21.0		23.7		27.0		30.9		35.6		41.3		(0.0)

		373				GGB						3/20/2026		5.30%		20.9%		696.7		220.2				36.9		36.9		36.9		36.9		36.9		36.9		36.9		36.9		36.9		36.9		36.9		36.9		733.6

		374				Interest																		36.9		36.9		36.9		36.9		36.9		36.9		36.9		36.9		36.9		36.9		36.9		36.9		36.9

		375				Principal																																										696.7

		376				Accretion/Amortization																		9.2		11.1		13.5		16.3		19.7		23.8		28.8		34.8		42.1		50.9		61.6		74.5		90.1

		377				FV																220.2		229.4		240.5		254.0		270.3		290.0		313.8		342.6		377.4		419.5		470.5		532.1		606.6		0.0

		378				GGB						3/20/2026		5.30%		21.5%		240.0		73.643				12.7		12.7		12.7		12.7		12.7		12.7		12.7		12.7		12.7		12.7		12.7		12.7		252.7

		379				Interest																		12.7		12.7		12.7		12.7		12.7		12.7		12.7		12.7		12.7		12.7		12.7		12.7		12.7

		380				Principal																																										240.0

		381				Accretion/Amortization																		3.1		3.8		4.6		5.5		6.7		8.2		9.9		12.1		14.7		17.8		21.7		26.3		32.0

		382				FV																73.643		76.7		80.5		85.1		90.6		97.4		105.5		115.5		127.6		142.2		160.1		181.7		208.0		(0.0)

		383				GGB						7/25/2030		2.30%		17.3%		10.0		1.913				0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		10.2

		384				Interest																		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2

		385				Principal																																																		10.0

		386				Accretion/Amortization																		0.1		0.1		0.1		0.2		0.2		0.2		0.3		0.3		0.4		0.4		0.5		0.6		0.7		0.8		0.9		1.1		1.3

		387				FV																1.913		2.0		2.1		2.3		2.4		2.6		2.8		3.1		3.4		3.8		4.2		4.7		5.2		5.9		6.7		7.6		8.7		0.0

		388				GGB						7/25/2030		2.30%		17.3%		75.0		14.342				1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		76.7

		389				Interest																		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7

		390				Principal																																																		75.0

		391				Accretion/Amortization																		0.7		0.9		1.0		1.2		1.4		1.7		1.9		2.3		2.7		3.1		3.7		4.3		5.1		5.9		7.0		8.2		9.6

		392				FV																14.342		15.1		16.0		17.0		18.2		19.6		21.3		23.2		25.5		28.2		31.3		35.0		39.3		44.4		50.3		57.3		65.4		- 0

		393				GGB						9/20/2037		4.50%		17.4%		16.8		4.608				0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		17.56

		394				Interest																		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8		0.8

		395				Principal																																																																16.8

		396				Accretion/Amortization																		0.0		0.1		0.1		0.1		0.1		0.1		0.1		0.1		0.2		0.2		0.2		0.3		0.3		0.4		0.4		0.5		0.6		0.7		0.8		1.0		1.1		1.3		1.6		1.8

		397				FV																4.608		4.7		4.7		4.8		4.8		4.9		5.0		5.2		5.3		5.5		5.7		5.9		6.2		6.5		6.8		7.3		7.8		8.4		9.1		9.9		10.9		12.0		13.4		15.0		0.0

		398				GGB						9/20/2037		4.50%		17.0%		116.0		32.684				5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		121.22

		399				Interest																		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2		5.2

		400				Principal																																																																116.0

		401				Accretion/Amortization																		0.3		0.4		0.5		0.5		0.6		0.7		0.9		1.0		1.2		1.4		1.6		1.9		2.2		2.6		3.0		3.5		4.1		4.8		5.7		6.6		7.7		9.1		10.6		12.4

		402				FV																32.684		33.0		33.4		33.9		34.4		35.0		35.8		36.6		37.6		38.8		40.2		41.8		43.7		45.9		48.5		51.5		55.0		59.1		64.0		69.6		76.2		84.0		93.0		103.6		0.0

		404		Total Balance Sheet Accretion																				2,380.1		1,633.6		1,602.5

		403		Total FV														37,197.2		21,387.3		21,385.3		15,246.0		11,678.1		11,399.2		8,150.5		7,649.2		3,184.2		2,284.7		2,587.9		1,651.0		1,876.0		842.4		909.0		102.7		112.3		123.7		137.0		67.5		73.1		79.5		87.1		96.0		106.4		118.6		0.0



		405		SMP ANFA Rebates										KPMG Rate (3.5 Years):		8.25%		10,172.0		8,133.0				2,459.0		2,003.0		1,691.0		1,362.0		1,096.0		886.0		675.0

		406				Accretion								EIR (Actual)		3.25%								264.1		272.7		281.6		290.7		300.1		309.9		319.9

		407				FV																8,133.0		8,397.1		8,669.8		8,951.4		9,242.1		9,542.2		9,852.1		10,172.0



		408		Adjusted Subtotal																13,254.3		13,252.3		6,848.9		3,008.3		2,447.9		(1,091.6)		(1,893.0)		(6,667.9)		(7,887.4)		2,587.9		1,651.0		1,876.0		842.4		909.0		102.7		112.3		123.7		137.0		67.5		73.1		79.5		87.1		96.0		106.4		118.6		0.0



				IMF4

		409				Tranche 1				8/12/13		5/12/15		3.60%		11.71%		4,000.0		3,601.3				2,793.8		1,373.1

		410				Interest																		143.1		47.7

		411				Principal																		2,650.7		1,325.3

		412				Accretion																		278.6		96.2

		413				FV																3,601.3		1,229.1		- 0

		414				Tranche 2				12/14/13		9/14/15		3.60%		6.74%		2,100.0		1,761.7				1,116.2		815.9

		415				Interest																		66.1		28.3

		416				Principal																		1,050.0		787.5

		417				Accretion																		52.6		23.2

		418				FV																1,761.7		764.3		- 0

		419				Tranche 3				3/21/14		12/21/15		3.60%		18.24%		2,404.7		1,981.2				1,288.9		1,245.7

		420				Interest																		86.6		43.3

		421				Principal																		1,202.4		1,202.4

		422				Accretion																		274.7		148.8

		423				FV		12/31/15														1,981.2		1,053.5		- 0

		424				Tranche 4				6/16/14		3/16/16		3.60%		16.94%		4,024.7		3,278.3				1,654.2		2,102.9		521.2

		425				Interest																		144.9		90.6		18.1

		426				Principal																		1,509.3		2,012.4		503.1

		427				Accretion																		410.4		278.6		57.4

		428				FV																3,278.3		2,179.4		445.7		0.0

		429				Tranche 5				10/13/14		7/13/16		3.60%		22.39%		3,175.1		2,307.5				908.1		1,673.3		822.4

		430				Interest																		114.3		85.7		28.6

		431				Principal																		793.8		1,587.6		793.8

		432				Accretion																		402.4		343.3		121.9

		433				FV																2,307.5		1,916.1		671.9		- 0

		434				Tranche 6				3/7/15		12/7/16		3.60%		40.27%		2,145.7		1,042.3				77.2		1,150.1		1,111.5

		435				Interest																		77.2		77.2		38.6

		436				Principal																				1,072.9		1,072.9

		437				Accretion																		342.5		480.4		280.5

		438				FV																1,042.3		1,384.8		792.4		- 0

		439				Tranche 7				9/19/16		3/15/22		3.60%		18.27%		1,560.2		785.9				56.2		56.2		186.2		311.5		302.2		292.8		283.4		274.1		134.7

		440				Interest																		56.2		56.2		56.2		51.5		42.1		32.8		23.4		14.0		4.7

		441				Principal																						130.0		260.0		260.0		260.0		260.0		260.0		130.0

		442				Accretion																		87.4		103.4		122.3		125.5		110.3		92.3		71.1		45.9		16.1

		443				FV																785.9		873.3		976.7		968.9		834.4		684.7		517.0		328.0		113.9		(0.0)

		444				Tranche 8				7/18/17		7/18/23		3.60%		10.05%		3,140.3		2,170.8				113.1		113.1		113.1		374.7		627.0		608.2		589.3		570.5		551.7		271.1

		445				Interest																		113.1		113.1		113.1		113.1		103.6		84.8		65.9		47.1		28.3		9.4

		446				Principal																								261.7		523.4		523.4		523.4		523.4		523.4		261.7

		447				Accretion																		105.1		115.7		127.3		140.1		137.3		117.4		95.4		71.2		44.6		15.3

		448				FV																2,170.8		2,275.9		2,391.6		2,518.9		2,397.4		2,011.3		1,605.3		1,177.3		725.1		246.4		(0.0)

		449				Tranche 9				12/4/17		6/4/23		3.60%		8.10%		1,689.5		1,300.6				60.8		60.8		60.8		201.6		337.3		327.2		317.1		306.9		296.8		145.9

		450				Interest																		60.8		60.8		60.8		60.8		55.8		45.6		35.5		25.3		15.2		5.1

		451				Principal																								140.8		281.6		281.6		281.6		281.6		281.6		140.8

		452				Accretion																		44.5		48.1		52.0		56.2		54.4		46.1		37.2		27.6		17.1		5.9

		453				FV																1,300.6		1,345.1		1,393.1		1,445.1		1,360.5		1,133.3		897.8		653.4		399.4		134.9		(0.0)

		454				Tranche 10				1/31/18		7/31/23		3.60%		9.36%		1,686.6		1,210.3				60.7		60.7		60.7		201.3		336.8		326.6		316.5		306.4		296.3		145.6

		455				Interest																		60.7		60.7		60.7		60.7		55.7		45.5		35.4		25.3		15.2		5.1

		456				Principal																								140.5		281.1		281.1		281.1		281.1		281.1		140.5

		457				Accretion																		52.6		57.5		62.9		68.8		67.2		57.3		46.4		34.6		21.6		7.4

		458				FV																1,210.3		1,262.9		1,320.4		1,383.4		1,311.6		1,097.7		873.9		639.2		392.6		133.1		0.0

		459		IMF Pre-31 Dec 2013 Subtotal								12/9/23						25,926.9		19,440.0		19,439.8		14,284.5		7,991.8		6,316.3		5,903.9		4,927.0		3,894.0		2,797.9		1,631.1		514.4		-0.0

		460				Accretion																		2,050.8		1,695.3		824.2		390.6		369.2		313.1		250.1		179.2		99.5		28.6

		461				Balance Sheet Accretion																		2,050.8		1,427.1		364.5

		462				FV



				IMF 2014																		Initial Rec		12/31/04

		463				Tranche 11		6/3/14		12/3/18		6/3/24		3.60%		6.24%		3,400.1								122.4		122.4		122.4		405.7		678.9		658.5		638.1		617.7		597.3		293.5

		464				Interest																				122.4		122.4		122.4		122.4		112.2		91.8		71.4		51.0		30.6		10.2

		465				Principal																										283.3		566.7		566.7		566.7		566.7		566.7		283.3

		466				Accretion																				59.1		62.7		66.7		70.8		67.8		57.0		45.7		33.6		20.7		7.0

		467				FV																		2,909.1		2,968.2		3,030.9		3,097.6		2,885.0		2,386.1		1,876.5		1,355.4		822.3		276.3		(0.0)



		468		ESM																				Disbursement		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25		12/31/26		12/31/27		12/31/28		12/31/29		12/31/30		12/31/31		12/31/32		12/31/33		12/31/34		12/31/35		12/31/36		12/31/37		12/31/38		12/31/39		12/31/40		12/31/41		12/31/42		12/31/43		12/31/44		12/31/45		12/31/46		12/31/47		12/31/48		12/31/49		12/31/50		12/31/51		12/31/52		12/31/53		12/31/54		12/31/55		12/31/56		12/31/57		12/31/58		12/31/59		12/31/60		12/31/61		12/31/62

		469				Tranche 1		8/20/15		8/20/34		8/20/59		1.00%		9.37%		13,000.0						- 0		- 0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		536.9		539.3		541.7		544.0		547.5		549.7		551.8		555.1		558.4		560.2		563.3		566.4		569.3		572.2		575.0		577.7		581.6		584.2		588.0		590.3		593.9		597.5		600.9		604.2		607.4		614.5

		470				Interest								15,033.1										- 0		- 0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		125.9		121.8		117.6		113.3		109.0		104.6		100.1		95.6		90.9		86.2		81.5		76.6		71.7		66.7		61.6		56.4		51.2		45.9		40.4		34.9		29.4		23.7		17.9		12.0		6.1

		471				Principal																																																										406.9		413.4		419.9		426.4		434.2		440.7		447.2		455.0		462.8		469.3		477.1		484.9		492.7		500.5		508.3		516.1		525.2		533.0		542.1		549.9		559.0		568.1		577.2		586.3		595.4		608.4

		472				Accretion																				27.2		74.6		81.6		89.3		97.6		106.8		116.8		127.7		139.6		152.7		167.0		182.7		199.8		218.5		239.0		261.3		285.8		312.6		341.9		373.9		374.9		375.4		375.4		374.9		373.7		371.8		369.2		365.7		361.3		355.9		349.3		341.4		332.2		321.4		309.0		294.8		278.4		259.9		238.9		215.3		188.7		158.8		125.4		88.1		46.5

		473				Fair Value																		2,157.5		2,184.7		2,259.3		2,340.9		2,430.2		2,527.8		2,634.5		2,751.3		2,879.0		3,018.6		3,171.3		3,338.4		3,521.0		3,720.8		3,939.3		4,178.3		4,439.6		4,725.4		5,038.0		5,379.9		5,346.9		5,308.3		5,263.8		5,212.8		5,153.5		5,086.5		5,011.1		4,925.3		4,828.3		4,720.2		4,599.0		4,463.4		4,312.1		4,143.8		3,956.9		3,749.8		3,519.3		3,264.8		2,982.6		2,671.6		2,327.9		1,948.4		1,530.1		1,069.2		561.9		(0.0)



		474				Tranche 2		11/24/15		8/20/34		8/20/59		1.00%		7.22%		2,000.0						- 0		- 0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		82.6		83.0		83.3		83.7		84.2		84.6		84.9		85.4		85.9		86.2		86.7		87.1		87.6		88.0		88.5		88.9		89.5		89.9		90.5		90.8		91.4		91.9		92.4		93.0		93.5		94.5

		475				Interest								2,318.0										- 0		- 0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		19.4		18.7		18.1		17.4		16.8		16.1		15.4		14.7		14.0		13.3		12.5		11.8		11.0		10.3		9.5		8.7		7.9		7.1		6.2		5.4		4.5		3.6		2.8		1.9		0.9

		476				Principal																		- 0																																								62.6		63.6		64.6		65.6		66.8		67.8		68.8		70.0		71.2		72.2		73.4		74.6		75.8		77.0		78.2		79.4		80.8		82.0		83.4		84.6		86.0		87.4		88.8		90.2		91.6		93.6

		477				Accretion																				1.5		14.9		16.0		17.1		18.3		19.7		21.1		22.6		24.2		26.0		27.9		29.9		32.1		34.4		36.9		39.5		42.4		45.4		48.7		52.2		52.1		51.9		51.6		51.3		50.8		50.3		49.6		48.9		48.0		46.9		45.8		44.4		42.9		41.2		39.3		37.2		34.9		32.3		29.4		26.3		22.9		19.1		14.9		10.4		5.4

		478				Fair Value																		481.3		482.9		497.7		513.7		530.8		549.1		568.8		589.9		612.5		636.8		662.8		690.7		720.5		752.6		787.0		823.8		863.3		905.7		951.1		999.8		989.5		978.0		965.3		951.3		935.8		918.8		900.3		880.0		857.6		833.4		806.9		778.1		746.7		712.6		675.6		635.6		592.0		544.9		493.8		438.6		378.9		314.4		244.7		169.4		88.2		(0.0)



		479				Tranche 3		12/1/15		8/20/34		8/20/59		1.00%		7.48%		2,720.0						- 0		- 0		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		112.3		112.8		113.3		113.8		114.6		115.0		115.5		116.1		116.8		117.2		117.9		118.5		119.1		119.7		120.3		120.9		121.7		122.2		123.0		123.5		124.3		125.0		125.7		126.4		127.1		128.6

		480				Interest								3,153.0										- 0		- 0		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		26.3		25.5		24.6		23.7		22.8		21.9		20.9		20.0		19.0		18.0		17.0		16.0		15.0		14.0		12.9		11.8		10.7		9.6		8.5		7.3		6.1		5.0		3.7		2.5		1.3

		481				Principal (Estimated)																																																										85.1		86.5		87.9		89.2		90.8		92.2		93.6		95.2		96.8		98.2		99.8		101.5		103.1		104.7		106.4		108.0		109.9		111.5		113.4		115.1		117.0		118.9		120.8		122.7		124.6		127.3

		482				Accretion																				1.6		19.7		21.2		22.7		24.4		26.3		28.2		30.3		32.6		35.1		37.7		40.5		43.5		46.8		50.3		54.0		58.1		62.4		67.1		72.1		72.0		71.8		71.5		71.0		70.4		69.7		68.9		67.9		66.7		65.3		63.7		61.9		59.9		57.6		55.0		52.1		48.9		45.3		41.3		37.0		32.1		26.8		21.0		14.7		7.7

		483				Fair Value																		625.2		626.8		646.5		667.7		690.4		714.9		741.1		769.4		799.7		832.3		867.4		905.1		945.6		989.1		1,035.9		1,086.2		1,140.2		1,198.3		1,260.7		1,327.8		1,314.8		1,300.3		1,284.2		1,266.5		1,246.6		1,224.9		1,201.1		1,174.7		1,145.8		1,114.3		1,079.8		1,042.0		1,000.8		956.0		907.2		854.2		796.4		733.7		665.6		591.8		511.8		425.1		331.2		229.5		119.6		0.0



		484				Tranche 4		12/8/15		8/20/34		8/20/59		1.00%		7.91%		2,710.0						- 0		- 0		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		111.9		112.4		112.9		113.4		114.1		114.6		115.0		115.7		116.4		116.8		117.4		118.1		118.7		119.3		119.9		120.4		121.3		121.8		122.6		123.1		123.8		124.5		125.3		126.0		126.6		128.1

		485				Interest								3,141.9										- 0		- 0		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		26.3		25.4		24.5		23.6		22.7		21.8		20.9		19.9		19.0		18.0		17.0		16.0		14.9		13.9		12.8		11.8		10.7		9.6		8.4		7.3		6.1		4.9		3.7		2.5		1.3

		486				Principal																																																										84.8		86.2		87.5		88.9		90.5		91.9		93.2		94.9		96.5		97.8		99.5		101.1		102.7		104.3		106.0		107.6		109.5		111.1		113.0		114.6		116.5		118.4		120.3		122.2		124.1		126.8

		487				Accretion																				1.2		18.7		20.2		21.7		23.5		25.3		27.3		29.5		31.8		34.3		37.1		40.0		43.2		46.6		50.2		54.2		58.5		63.1		68.1		73.5		73.5		73.3		73.1		72.7		72.2		71.6		70.8		69.9		68.7		67.4		65.9		64.1		62.0		59.7		57.1		54.2		51.0		47.3		43.2		38.7		33.8		28.2		22.2		15.5		8.1

		488				Fair Value																		577.5		578.7		597.4		617.6		639.3		662.8		688.1		715.4		744.9		776.8		811.1		848.1		888.1		931.3		977.9		1,028.1		1,082.3		1,140.8		1,204.0		1,272.1		1,260.8		1,248.1		1,233.9		1,218.1		1,200.3		1,180.7		1,159.1		1,135.0		1,108.4		1,079.3		1,047.2		1,012.0		973.4		931.1		884.9		834.4		779.2		719.0		653.3		581.9		504.2		419.5		327.4		227.4		118.7		0.0



		489				Tranche 5		12/23/15		8/20/34		8/20/59		1.00%		7.82%		1,000.0						- 0		- 0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		41.3		41.5		41.7		41.8		42.1		42.3		42.4		42.7		43.0		43.1		43.3		43.6		43.8		44.0		44.2		44.4		44.7		44.9		45.2		45.4		45.7		46.0		46.2		46.5		46.7		47.3

		490				Interest								1,159.8										- 0		- 0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		9.7		9.4		9.0		8.7		8.4		8.0		7.7		7.4		7.0		6.6		6.3		5.9		5.5		5.1		4.7		4.3		3.9		3.5		3.1		2.7		2.3		1.8		1.4		0.9		0.5

		491				Principal																																																										31.3		31.8		32.3		32.8		33.4		33.9		34.4		35.0		35.6		36.1		36.7		37.3		37.9		38.5		39.1		39.7		40.4		41.0		41.7		42.3		43.0		43.7		44.4		45.1		45.8		46.8

		492				Accretion																				0.2		7.0		7.5		8.1		8.7		9.4		10.2		10.9		11.8		12.7		13.7		14.8		15.9		17.2		18.5		20.0		21.5		23.2		25.0		27.0		27.0		26.9		26.8		26.7		26.5		26.3		26.0		25.6		25.2		24.7		24.1		23.5		22.7		21.9		20.9		19.8		18.6		17.3		15.8		14.1		12.3		10.3		8.1		5.6		3.0

		493				Fair Value																		216.9		217.1		224.0		231.5		239.6		248.4		257.8		267.9		278.9		290.7		303.4		317.1		331.9		347.8		365.0		383.6		403.6		425.1		448.3		473.4		469.1		464.3		458.9		452.9		446.2		438.8		430.6		421.6		411.6		400.7		388.7		375.5		361.0		345.3		328.0		309.2		288.6		266.3		241.9		215.3		186.5		155.1		121.0		84.0		43.8		(0.0)



		494				Subtotal												21,430.0

		495				Interest								24,805.8

		496				Accretion																		- 0		31.7		134.8		146.4		158.9		172.6		187.4		203.6		221.1		240.1		260.8		283.4		307.8		334.5		363.4		394.9		429.1		466.3		506.8		550.9		598.8		599.4		599.3		598.4		596.6		593.7		589.7		584.5		577.9		569.8		560.2		548.7		535.3		519.7		501.8		481.3		458.1		431.8		402.1		368.7		331.4		289.8		243.3		191.6		134.2		70.7

		497				Fair Value										Debt relief:		17,371.51		0.1893835595				4,058.5		4,090.2		4,225.0		4,371.4		4,530.3		4,702.9		4,890.4		5,093.9		5,315.0		5,555.1		5,816.0		6,099.4		6,407.2		6,741.6		7,105.0		7,499.9		7,929.0		8,395.3		8,902.2		9,453.0		9,381.0		9,299.0		9,206.1		9,101.6		8,982.5		8,849.7		8,702.2		8,536.6		8,351.7		8,147.9		7,921.6		7,671.0		7,394.0		7,088.7		6,752.6		6,383.1		5,975.5		5,528.6		5,037.1		4,499.3		3,909.3		3,262.5		2,554.3		1,779.4		932.2		(0.0)

																										4,375.1

				2014 GGB																						284.9

		498				GGB		41746				4/17/19		4.75%				4,030.8								191.5		191.5		191.5		191.5		4,222.3

		499				GGB		41837				7/17/17		3.38%				2,089.1								70.5		70.5		2,159.6

		500				Total												6,119.9								262.0		262.0		2,351.0		191.5		4,222.3



				GGBs (Holdouts)

		501				GGB						7/23/14		1.16%				78.3						79.2

		502				GGB						8/10/14		0.97%				1,500.0						1,514.6

		503				GGB						7/14/15		5.80%				158.0						9.2		167.2

		504				GGB						2/1/16		5.25%				176.6						9.3		9.3		185.9

		505				GGB						8/22/16		5.00%				332.2						16.6		16.6		348.8

		506				GGB						11/8/16		4.50%				141.4						6.4		6.4		147.8

		507				GGB						7/3/17		4.50%				162.2						7.3		7.3		7.3		169.5

		508				GGB						8/8/17		3.80%				316.3						12.0		12.0		12.0		328.3

		509				GGB						3/11/19		5.00%				35.6						1.8		1.8		1.8		1.8		1.8		37.4

		510				GGB						4/14/28		6.14%				200.0						12.3		12.3		12.3		12.3		12.3		12.3		12.3		12.3		12.3		12.3		12.3		12.3		12.3		12.3		212.3

		511				GGB						7/17/34		5.20%				313.9						16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		16.3		330.2

		512				GGB						7/25/57		2.09%				1,000.0						20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		1,020.9

		513		Subtotal														4,414.5		4,414.5				1,705.8		270.0		753.0		549.1		51.3		86.9		49.5		49.5		49.5		49.5		49.5		49.5		49.5		49.5		249.5		37.2		37.2		37.2		37.2		37.2		351.1		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		20.9		1,020.9



				T-Bills5

		514				GTB						NA		4.00%				14,800.0		14,800.0				592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		592.0		15,392.0



				Other Bonds/Loans6

		515				Other						12/31/23		5.00%				24,200.0		24,200.0				1,210.0		1,210.0		1,210.0		1,210.0		1,210.0		1,210.0		1,210.0		1,210.0		1,210.0		25,410.0



				Balance Sheet Accretion																				8,499.2		7,107.9		6,250.4





				Subtotal (31 Dec 2013):														318,547.5		76,108.8				25,285.0		14,324.3		12,909.7		8,988.7		6,971.9		1,358.2		(145.6)		10,737.6		9,516.0		37,605.0		10,743.7		10,785.8		9,636.3		9,453.4		9,485.1		9,092.1		8,739.4		8,519.4		11,727.5		8,253.0		11,376.7		10,882.6		10,741.7		10,321.5		10,111.1		9,879.9		7,544.5		8,777.2		9,191.6		13,851.6		23,812.4		10,557.4		6,437.9		7,608.9		3,417.9		375.9		20,098.4		20.9		20.9		20.9		20.9		20.9		20.9		1,020.9

				Subtotal (31 Dec 2014):

				Subtotal (31 Dec 2015):











		Notes:

		Principal Amounts as of 12/31/2013.

		1				SMP

						ANFA

		2				Interest rate based on EUR Swap Curve as of 12/19/2012 (Bloomberg data). Actual rate has decreased.

		3				Interest rate is EFSF Cost of Funding as 12/31/2013.   Actual rate has decreased.

						Interest deferred for 10 Years from December 2012;  assumes deferred interest added to principal amount of loan.

						Adjusted Principal after deferral: 								Tranche 10				7,052.3

														Tranche 11				3,944.5

														Tranche 12				29,882.6		"amortising between 2034-2039 and 2043-2046" [10 years]

														Tranche 13				5,020.3

														Tranche 14				1,195.3

														Tranche 15				13,495.0		"amortises constantly between 2023-2042" [20 years]

														Tranche 16				8,367.1		"amortises constantly between 2044-2046" [3 years]

														Tranche 17				19,124.8

														Tranche 17 Adjusted				14,702.2

														Tranche 18				2,390.6

														Tranche 19				1,673.4

														Tranche 20				1,673.4		2 year amortization

														Tranche 21				3,346.8

														Tranche 22				8,606.2

														Tranche 23				5,020.3

														Tranche 24				3,944.5

														Tranche 25				2,988.3

														Tranche 26				597.7

														Tranche 27				7,267.5

														Tranche 28				1,153.6

														Tranche 29				1,153.6

						http://www.efsf.europa.eu/about/operations/index.htm

		4				Interest rate estimated as of 12/31/2013.  Assumes EUR/SDR rate of 1.11732.

						http://www.imf.org/external/np/fin/tad/exfin2.aspx?memberKey1=360&date1key=2015-06-02

		5				T-Bills interest rate based on average interest rate as of 12/31/2013.  Actual rate has decreased.

						All principal due in final year as T-Bills are capped at €15 billion and are consistently rolled.

		6				Estimated due to lack of disclosure.





IMF Payments

		HIGHLY CONFIDENTIAL										DRAFT

		INTERNAL ONLY										01.06.2016 11:15 AM ET

		IMF Payments for Greece



		Description		Schedule Date		Year		Total Amount Due (SDR millions)		Total Amount Due (€ millions)

		Interest/Fees		6-Feb-14		2014		0.6		€ 0.7

		Interest/Fees		6-Feb-14		2014		218.2		€ 260.4

		Principal		12-Feb-14		2014		600.7		€ 716.9

		Principal		14-Mar-14		2014		270.3		€ 322.6

		Principal		21-Mar-14		2014		270.3		€ 322.6

		Interest/Fees		6-May-14		2014		201.9		€ 240.9

		Principal		12-May-14		2014		600.7		€ 716.9

		Principal		13-Jun-14		2014		270.3		€ 322.6

		Principal		16-Jun-14		2014		450.6		€ 537.7

		Principal		20-Jun-14		2014		270.3		€ 322.6

		Interest/Fees		6-Aug-14		2014		212.6		€ 253.7

		Principal		12-Aug-14		2014		600.7		€ 716.9

		Principal		12-Sep-14		2014		270.3		€ 322.6

		Principal		16-Sep-14		2014		450.6		€ 537.7

		Principal		19-Sep-14		2014		270.3		€ 322.6

		Principal		10-Oct-14		2014		360.5		€ 430.1

		Interest/Fees		6-Nov-14		2014		204.3		€ 243.8

		Principal		12-Nov-14		2014		543.3		€ 648.3

		Principal		13-Nov-14		2014		57.4		€ 68.5

		Principal		12-Dec-14		2014		270.3		€ 322.6

		Principal		16-Dec-14		2014		450.6		€ 537.7

		Principal		19-Dec-14		2014		270.3		€ 322.6

		2014 PRINCIPAL SUBTOTAL:						6,277.8		€ 7,491.3

		2014 INTEREST/FEES SUBTOTAL:						837.6		€ 999.6

		2014 TOTAL:						7,115.4		€ 8,490.9

		AMOUNT OUTSTANDING:						20,016.7		€ 23,885.9

		Estimated Rate				3.62%



		Principal		13-Jan-15		2015		360.5		€ 460.3

		Interest/Fees		5-Feb-15		2015		184.3		€ 235.3

		Principal		12-Feb-15		2015		600.7		€ 767.1

		Principal		6-Mar-15		2015		240.3		€ 306.8

		Principal		13-Mar-15		2015		270.3		€ 345.2

		Principal		16-Mar-15		2015		450.6		€ 575.3

		Principal		20-Mar-15		2015		270.3		€ 345.2

		Principal		9-Apr-15		2015		360.5		€ 460.3

		Interest/Fees		6-May-15		2015		157.3		€ 200.9

		Principal		12-May-15		2015		600.7		€ 767.1

		Principal		20-Jul-15		2015		1,592.0		€ 2,032.8

		Interest/Fees		6-Aug-15		2015		145.8		€ 186.1

		Principal		4-Sep-15		2015		240.3		€ 306.8

		Principal		14-Sep-15		2015		270.3		€ 345.2

		Principal		16-Sep-15		2015		450.6		€ 575.3

		Principal		21-Sep-15		2015		270.3		€ 345.2

		Principal		13-Oct-15		2015		360.5		€ 460.3

		Interest/Fees		5-Nov-15		2015		123.6		€ 157.8

		Principal		7-Dec-15		2015		240.3		€ 306.8

		Principal		16-Dec-15		2015		450.6		€ 575.3

		Principal		21-Dec-15		2015		270.3		€ 345.2

		2015 PRINCIPAL SUBTOTAL:						7,299.1		€ 9,320.2				Q4:		€ 1,687.6

		2015 INTEREST/FEES SUBTOTAL:						611.0		€ 780.1

		2015 TOTAL:						7,910.1		€ 10,100.4

		AMOUNT OUTSTANDING:						12,717.6		€ 16,239.1

		Estimated Rate				3.73%



		Principal		13-Jan-16		2016		360.5		€ 460.3

		Interest/Fees		1-Feb-16		2016		108.7		€ 138.8

		Interest/Fees		1-Feb-16		2016		0.1		€ 0.1

		Principal		7-Mar-16		2016		240.3		€ 306.8

		Principal		16-Mar-16		2016		450.6		€ 575.3

		Principal		13-Apr-16		2016		360.5		€ 460.3

		Interest/Fees		1-May-16		2016		94.2		€ 120.3

		Interest/Fees		1-May-16		2016		0.1		€ 0.1

		Principal		7-Jun-16		2016		240.3		€ 306.8

		Principal		13-Jul-16		2016		360.5		€ 460.3

		Interest/Fees		1-Aug-16		2016		88.0		€ 112.3

		Interest/Fees		1-Aug-16		2016		0.1		€ 0.1

		Principal		7-Sep-16		2016		240.3		€ 306.8

		Principal		19-Sep-16		2016		116.6		€ 148.9

		Interest/Fees		1-Nov-16		2016		82.0		€ 104.8

		Interest/Fees		1-Nov-16		2016		0.1		€ 0.1

		Principal		7-Dec-16		2016		240.3		€ 306.8

		2016 PRINCIPAL SUBTOTAL:						2,609.7		€ 3,332.3

		2016 INTEREST/FEES SUBTOTAL:						373.3		€ 476.6

		2016 TOTAL:						2,983.0		€ 3,808.9

		AMOUNT OUTSTANDING:						10,107.9		€ 12,906.8

		Estimated Rate				3.27%



		Interest/Fees		1-Feb-17		2017		79.0		€ 100.9

		Interest/Fees		1-Feb-17		2017		0.1		€ 0.1

		Principal		17-Mar-17		2017		116.6		€ 148.9

		Interest/Fees		1-May-17		2017		75.1		€ 95.8

		Interest/Fees		1-May-17		2017		0.1		€ 0.1

		Principal		18-Jul-17		2017		233.2		€ 297.8

		Interest/Fees		1-Aug-17		2017		76.6		€ 97.9

		Interest/Fees		1-Aug-17		2017		0.1		€ 0.1

		Principal		19-Sep-17		2017		116.6		€ 148.9

		Interest/Fees		1-Nov-17		2017		74.1		€ 94.6

		Interest/Fees		1-Nov-17		2017		0.1		€ 0.1

		Principal		4-Dec-17		2017		125.6		€ 160.3

		2017 PRINCIPAL SUBTOTAL:						591.9		€ 755.8

		2017 INTEREST/FEES SUBTOTAL:						305.1		€ 389.6

		2017 TOTAL:						897.1		€ 1,145.5

		AMOUNT OUTSTANDING:						9,516.0		€ 12,150.9

		Estimated Rate				3.11%



		Principal		18-Jan-18		2018		233.2		€ 297.8

		Principal		31-Jan-18		2018		125.6		€ 160.3

		Interest/Fees		1-Feb-18		2018		72.2		€ 92.2

		Interest/Fees		1-Feb-18		2018		0.1		€ 0.1

		Principal		19-Mar-18		2018		116.6		€ 148.9

		Interest/Fees		1-May-18		2018		65.7		€ 83.9

		Interest/Fees		1-May-18		2018		0.1		€ 0.1

		Principal		4-Jun-18		2018		125.6		€ 160.3

		Principal		18-Jul-18		2018		233.2		€ 297.8

		Principal		31-Jul-18		2018		125.6		€ 160.3

		Interest/Fees		1-Aug-18		2018		66.1		€ 84.4

		Interest/Fees		1-Aug-18		2018		0.1		€ 0.1

		Principal		19-Sep-18		2018		116.6		€ 148.9

		Interest/Fees		1-Nov-18		2018		61.8		€ 78.9

		Interest/Fees		1-Nov-18		2018		0.1		€ 0.1

		Principal		3-Dec-18		2018		251.1		€ 320.7

		Principal		4-Dec-18		2018		125.6		€ 160.3

		2018 PRINCIPAL SUBTOTAL:						1,452.9		€ 1,855.3

		2018 INTEREST/FEES SUBTOTAL:						266.2		€ 339.9

		2018 TOTAL:						1,719.2		€ 2,195.2

		AMOUNT OUTSTANDING:						8,063.0		€ 10,295.7

		Estimated Rate				3.03%



		Principal		18-Jan-19		2019		233.2		€ 297.8

		Principal		31-Jan-19		2019		125.6		€ 160.3

		Interest/Fees		1-Feb-19		2019		58.3		€ 74.4

		Interest/Fees		1-Feb-19		2019		0.1		€ 0.1

		Principal		19-Mar-19		2019		116.6		€ 148.9

		Interest/Fees		1-May-19		2019		51.3		€ 65.6

		Interest/Fees		1-May-19		2019		0.1		€ 0.1

		Principal		3-Jun-19		2019		251.1		€ 320.7

		Principal		4-Jun-19		2019		125.6		€ 160.3

		Principal		18-Jul-19		2019		233.2		€ 297.8

		Principal		31-Jul-19		2019		125.6		€ 160.3

		Interest/Fees		1-Aug-19		2019		49.6		€ 63.4												0.885

		Interest/Fees		1-Aug-19		2019		0.1		€ 0.1

		Principal		19-Sep-19		2019		116.6		€ 148.9

		Interest/Fees		1-Nov-19		2019		44.4		€ 56.7

		Interest/Fees		1-Nov-19		2019		0.1		€ 0.1

		Principal		3-Dec-19		2019		251.1		€ 320.7

		Principal		4-Dec-19		2019		125.6		€ 160.3

		2019 PRINCIPAL SUBTOTAL:						1,704.1		€ 2,175.9

		2019 INTEREST/FEES SUBTOTAL:						204.0		€ 260.5

		2019 TOTAL:						1,908.1		€ 2,436.5

		AMOUNT OUTSTANDING:						6,358.9		€ 8,119.7

		Estimated Rate				2.83%



		Principal		17-Jan-20		2020		233.2		€ 297.8

		Principal		31-Jan-20		2020		125.6		€ 160.3

		Interest/Fees		1-Feb-20		2020		40.8		€ 52.1

		Interest/Fees		1-Feb-20		2020		0.1		€ 0.1

		Principal		19-Mar-20		2020		116.6		€ 148.9

		Interest/Fees		1-May-20		2020		34.8		€ 44.5

		Interest/Fees		1-May-20		2020		0.1		€ 0.1

		Principal		3-Jun-20		2020		251.1		€ 320.7

		Principal		4-Jun-20		2020		125.6		€ 160.3

		Principal		17-Jul-20		2020		233.2		€ 297.8

		Principal		31-Jul-20		2020		125.6		€ 160.3

		Interest/Fees		1-Aug-20		2020		32.1		€ 41.0

		Interest/Fees		1-Aug-20		2020		0.1		€ 0.1

		Principal		18-Sep-20		2020		116.6		€ 148.9

		Interest/Fees		1-Nov-20		2020		26.9		€ 34.4

		Interest/Fees		1-Nov-20		2020		0.1		€ 0.1

		Principal		3-Dec-20		2020		251.1		€ 320.7

		Principal		4-Dec-20		2020		125.6		€ 160.3

		2020 PRINCIPAL SUBTOTAL:						1,704.1		€ 2,175.9

		2020 INTEREST/FEES SUBTOTAL:						135.1		€ 172.5

		2020 TOTAL:						1,839.2		€ 2,348.4

		AMOUNT OUTSTANDING:						4,654.9		€ 5,943.8

		Estimated Rate				2.45%



		Principal		18-Jan-21		2021		233.2		€ 297.8

		Principal		29-Jan-21		2021		125.6		€ 160.3

		Interest/Fees		1-Feb-21		2021		23.4		€ 29.9

		Interest/Fees		1-Feb-21		2021		0.1		€ 0.1

		Principal		19-Mar-21		2021		116.6		€ 148.9

		Interest/Fees		1-May-21		2021		17.7		€ 22.6

		Interest/Fees		1-May-21		2021		0.1		€ 0.1

		Principal		3-Jun-21		2021		251.1		€ 320.7

		Principal		4-Jun-21		2021		125.6		€ 160.3

		Principal		16-Jul-21		2021		233.2		€ 297.8

		Principal		30-Jul-21		2021		125.6		€ 160.3

		Interest/Fees		1-Aug-21		2021		14.8		€ 18.9

		Interest/Fees		1-Aug-21		2021		0.1		€ 0.1

		Principal		17-Sep-21		2021		116.6		€ 148.9

		Interest/Fees		1-Nov-21		2021		9.6		€ 12.2

		Interest/Fees		1-Nov-21		2021		0.1		€ 0.1

		Principal		3-Dec-21		2021		251.1		€ 320.7

		Principal		3-Dec-21		2021		125.6		€ 160.3

		2021 PRINCIPAL SUBTOTAL:						1,704.1		€ 2,175.9

		2021 INTEREST/FEES SUBTOTAL:						65.9		€ 84.1

		2021 TOTAL:						1,769.9		€ 2,260.0

		AMOUNT OUTSTANDING:						2,950.8		€ 3,767.8

		Estimated Rate				1.73%



		Principal		18-Jan-22		2022		233.2		€ 297.8

		Principal		31-Jan-22		2022		125.6		€ 160.3

		Interest/Fees		1-Feb-22		2022		8.1		€ 10.4

		Interest/Fees		1-Feb-22		2022		0.1		€ 0.1

		Principal		18-Mar-22		2022		116.6		€ 148.9

		Interest/Fees		1-May-22		2022		6.5		€ 8.3

		Interest/Fees		1-May-22		2022		0.1		€ 0.1

		Principal		3-Jun-22		2022		251.1		€ 320.7

		Principal		3-Jun-22		2022		125.6		€ 160.3

		Principal		18-Jul-22		2022		233.2		€ 297.8

		Principal		29-Jul-22		2022		125.6		€ 160.3

		Interest/Fees		1-Aug-22		2022		5.8		€ 7.4

		Interest/Fees		1-Aug-22		2022		0.1		€ 0.1

		Interest/Fees		1-Nov-22		2022		4.6		€ 5.9

		Interest/Fees		1-Nov-22		2022		0.1		€ 0.1

		Principal		2-Dec-22		2022		251.1		€ 320.7

		Principal		2-Dec-22		2022		125.6		€ 160.3

		2022 PRINCIPAL SUBTOTAL:						1,587.5		€ 2,027.1

		2022 INTEREST/FEES SUBTOTAL:						25.4		€ 32.4

		2022 TOTAL:						1,612.9		€ 2,059.5

		AMOUNT OUTSTANDING:						1,363.3		€ 1,740.8

		Estimated Rate				1.18%



		Principal		18-Jan-23		2023		233.2		€ 297.8

		Principal		31-Jan-23		2023		125.6		€ 160.3

		Interest/Fees		1-Feb-23		2023		3.8		€ 4.9

		Interest/Fees		1-Feb-23		2023		0.1		€ 0.1

		Interest/Fees		1-May-23		2023		2.6		€ 3.3

		Interest/Fees		1-May-23		2023		0.1		€ 0.1

		Principal		2-Jun-23		2023		251.1		€ 320.7

		Principal		2-Jun-23		2023		125.6		€ 160.3

		Principal		31-Jul-23		2023		125.6		€ 160.3

		Interest/Fees		1-Aug-23		2023		2.0		€ 2.6

		Interest/Fees		1-Aug-23		2023		0.1		€ 0.1

		Interest/Fees		1-Nov-23		2023		1.3		€ 1.7

		Interest/Fees		1-Nov-23		2023		0.1		€ 0.1

		Principal		1-Dec-23		2023		251.1		€ 320.7

		2023 PRINCIPAL SUBTOTAL:						1,112.2		€ 1,420.1

		2023 INTEREST/FEES SUBTOTAL:						10.1		€ 12.9

		2023 TOTAL:						1,122.3		€ 1,433.0

		AMOUNT OUTSTANDING:						251.1		€ 320.7

		Estimated Rate				1.25%



		Interest/Fees		1-Feb-24		2024		0.9		€ 1.1

		Interest/Fees		1-Feb-24		2024		0.1		€ 0.1

		Interest/Fees		1-May-24		2024		0.6		€ 0.8

		Interest/Fees		1-May-24		2024		0.1		€ 0.1

		Principal		3-Jun-24		2024		251.1		€ 320.7

		Interest/Fees		1-Aug-24		2024		0.2		€ 0.3

		Interest/Fees		1-Aug-24		2024		0.1		€ 0.1

		Interest/Fees		1-Nov-24		2024		0.1		€ 0.1

		2024 PRINCIPAL SUBTOTAL:						251.1		€ 320.7

		2024 INTEREST/FEES SUBTOTAL:						2.1		€ 2.7

		2024 TOTAL:						253.3		€ 323.4

		AMOUNT OUTSTANDING:						0.0		€ 0.0

		Estimated Rate				1.71%



		2014-2024 PRINCIPAL SUBTOTAL:						26,294.5		€ 33,050.6

		2014-2024 INTEREST/FEES SUBTOTAL:						2,835.9		€ 3,551.1

		2014-2024 TOTAL:						29,130.3		€ 36,601.7



		Source: IMF, Greece: Projected Payments to the IMF (Accessed on 18 December 2015) for 2015-2024e payments:

		http://www.imf.org/external/np/fin/tad/extforth.aspx?memberkey1=360&date1key=2015-11-30&category=forth&year=2015&trxtype=repchg&overforth=f&schedule=exp&extend=y



		IMF, Greece: Transactions with the Fund (Accessed on 18 December 2015) for 2014-2015 payments:

		http://www.imf.org/external/np/fin/tad/extrans1.aspx?memberKey1=360&endDate=2015-11-30

		For conversion into euros, the exchange rate as of 31 December 2014 was used for year 2014: 

		1.1933		euros per 1 SDR



		The exchange rate as of 18 December 2015 was used for year 2015 and after:

		1.2769		euros per 1 SDR



http://www.imf.org/external/np/fin/tad/extforth.aspx?memberkey1=360&date1key=2015-11-30&category=forth&year=2015&trxtype=repchg&overforth=f&schedule=exp&extend=yhttp://www.imf.org/external/np/fin/tad/extrans1.aspx?memberKey1=360&endDate=2015-11-30

Financial Assets

		CONFIDENTIAL																																				DRAFT

																																						1.6.2016 5:00PM ET

		Greece & Peers:  Financial Assets

		(€, billions)



						2014 ANNUAL (a)												2014 Q4 QUARTERLY (b)												2015 Q2 QUARTERLY (b)

				Country		Greece		Ireland		Italy		Spain		Portugal				Greece		Ireland		Italy		Spain		Portugal				Greece		Ireland		Italy		Spain		Portugal

				Currency & Deposits		€ 17		€ 18		€ 87		€ 82		€ 21				€ 17		€ 18		€ 96		€ 82		€ 31				€ 9		€ 20		€ 147		€ 91		€ 30

				Short-Term Debt Securities		€ 0		€ 2		€ 0		€ 0		€ 1				€ 2		€ 3		€ 1		€ 1		€ 3				€ 3		€ 2		€ 1		€ 3		€ 3

				Long-Term Debt Securities		€ 13		€ 7		€ 29		€ 3		€ 4				€ 22		€ 7		€ 40		€ 50		€ 20				€ 7		€ 7		€ 41		€ 51		€ 19

				Short-Term Loans		€ 0		€ 2		€ 0		€ 0		€ 0				€ 6		€ 2		€ 0		€ 0		€ 1				€ 8		€ 1		€ 0		€ 0		€ 1

				Long-Term Loans		€ 1		€ 8		€ 97		€ 61		€ 6				€ 1		€ 13		€ 140		€ 251		€ 33				€ 1		€ 12		€ 140		€ 205		€ 33

				Listed Shares		€ 19		€ 10		€ 23		€ 0		€ 1				€ 19		€ 10		€ 23		€ 0		€ 1				€ 15		€ 11		€ 27		€ 0		€ 1

				Unlisted Shares		€ 21		€ 26		€ 93		€ 41		€ 10				€ 21		€ 26		€ 93		€ 41		€ 10				€ 21		€ 25		€ 93		€ 41		€ 9

				Other Equity		€ 0		€ 0		€ 0		€ 110		€ 18				€ 0		€ 0		€ 0		€ 110		€ 18				€ 0		€ 0		€ 0		€ 113		€ 18

				Investment Fund Shares/Units		€ 0		€ 2		€ 4		€ 1		€ 2				€ 0		€ 2		€ 4		€ 1		€ 2				€ 0		€ 3		€ 4		€ 0		€ 2

				Insurance, Pensions and Stand. Guar.		€ 0		€ 0		€ 1		€ 0		€ 0				€ 0		€ 0		€ 1		€ 0		€ 0				€ 0		€ 0		€ 1		€ 0		€ 0

				Financial Derivatives and ESO		€ 0		€ 0		€ 0		€ 0		€ 1				€ 0		€ 0		€ 0		€ 0		€ 1				€ 0		€ 1		€ 0		€ 0		€ 2

				TOTAL FINANCIAL ASSETS (c)		€ 71		€ 76		€ 334		€ 298		€ 64				€ 89		€ 82		€ 399		€ 536		€ 120				€ 65		€ 82		€ 455		€ 504		€ 118

				Consolidated vs Non-Consolidated Delta														-€ 17		-€ 6		-€ 65		-€ 238		-€ 56

				Adjusted 2015 Q2 (d)																										€ 47		€ 76		€ 390		€ 267		€ 63



		Notes:

		Reported annual data is consolidated while quarterly data is unconsolidated.

		(a)		Eurostat database, Annual Sector Accounts, Financial Balance Sheets table [nasa_10_f_bs] (Accessed on 5 January 2016):

				http://appsso.eurostat.ec.europa.eu/nui/show.do?dataset=nasa_10_f_bs&lang=en

		(b)		Eurostat database, Quarterly Sector Accounts, Financial Balance Sheets table [nasq_10_f_bs] (Accessed on 5 January 2016):

				http://appsso.eurostat.ec.europa.eu/nui/show.do?dataset=nasq_10_f_bs&lang=en

				Ireland Short-Term and Long-Term Debt Securities estimated based on prior quarter percentages as Total is provided for Q2, but no data for Short- vs Long-Term.

		(c)		Total Financial Assets excludes Other Accounts Receivables.

		(d)		Adjusted based on difference between 2014 YE consolidated and unconsolidated data.

















http://appsso.eurostat.ec.europa.eu/nui/show.do?dataset=nasq_10_f_bs&lang=enhttp://appsso.eurostat.ec.europa.eu/nui/show.do?dataset=nasa_10_f_bs&lang=en

FA Data

		Financial balance sheets [nasa_10_f_bs]

		Last update		19.01.16

		Extracted on		20.01.16

		Source of data		Eurostat

		UNIT		Million euro

		CO_NCO		Consolidated

		SECTOR		General government

		FINPOS		Assets										NA_ITEM/GEO		Ireland		Greece		Spain		Italy		Portugal

		TIME		2013										Total financial assets/liabilities		94,423.0		117,635.7		348,831.0		427,628.0		73,024.3

														Monetary gold and special drawing rights (SDRs)		0.0		0.0		0.0		0.0		:

		GEO/NA_ITEM		Total financial assets/liabilities		Other accounts receivable / payable								Currency and deposits		24,024.0		21,910.1		71,418.0		76,879.0		21,353.7

		Ireland		94,423.0		8,057.0		86,366.0						Short-term debt securities		3,744.0		0.0		0.0		0.0		742.0

		Greece		117,635.7		20,229.0		97,406.7						Long-term debt securities		6,506.0		14,480.4		4,907.0		27,148.0		8,304.0

		Spain		348,831.0		68,405.0		280,426.0						Short-term - Loans		2,288.0		26.0		0.0		0.0		385.5

		Italy		427,628.0		106,884.0		320,744.0						Long-term - Loans		17,874.0		799.4		60,179.0		94,680.0		6,482.3

		Portugal		73,024.3		10,019.6		63,004.7						Listed shares		9,597.0		38,744.7		7.0		23,059.0		1,416.7

														Unlisted shares		18,955.0		20,872.2		43,749.0		93,409.0		7,357.9

		Special value:												Other equity		:		0.0		99,821.0		0.0		14,381.0

		:		not available										Investment fund shares/ units		2,243.0		525.7		346.0		4,229.0		2,590.3

														Insurance, pensions and standardised guarantees		0.0		48.2		0.0		1,338.0		18.7

		UNIT		Million euro										Financial derivatives and employee stock options		1,136.0		0.0		0.0		0.0		-27.2

		CO_NCO		Consolidated										Other accounts receivable / payable		8,057.0		20,229.0		68,405.0		106,884.0		10,019.6

		SECTOR		General government												86,366.0		97,406.7		280,426.0		320,744.0		63,004.7

		FINPOS		Assets

		TIME		2014

		GEO/NA_ITEM		Total financial assets/liabilities		Other accounts receivable / payable								NA_ITEM/GEO		Ireland		Greece		Spain		Italy		Portugal

		Ireland		84,826.0		8,617.0		76,209.0						Total financial assets/liabilities		84,826.0		88,390.2		367,427.0		442,238.0		74,273.7

		Greece		88,390.2		17,037.5		71,352.7						Monetary gold and special drawing rights (SDRs)		0.0		0.0		0.0		0.0		:

		Spain		367,427.0		69,065.0		298,362.0						Currency and deposits		18,152.0		17,039.6		82,400.0		86,500.0		21,278.0

		Italy		442,238.0		108,533.0		333,705.0						Short-term debt securities		2,369.0		0.0		0.0		0.0		859.9

		Portugal		74,273.7		10,120.2		64,153.5						Long-term debt securities		7,277.0		12,891.2		2,717.0		28,509.0		3,724.1

														Short-term - Loans		1,516.0		26.0		0.0		0.0		350.8

		Special value:												Long-term - Loans		7,813.0		800.4		61,210.0		96,986.0		6,275.2

		:		not available										Listed shares		10,455.0		19,355.9		0.0		22,664.0		818.4

														Unlisted shares		26,020.0		20,726.3		41,453.0		93,489.0		9,615.7

														Other equity		:		0.0		109,975.0		0.0		17,619.2

														Investment fund shares/ units		2,254.0		468.0		607.0		4,229.0		2,297.6

														Insurance, pensions and standardised guarantees		1.0		45.4		0.0		1,326.0		19.4

														Financial derivatives and employee stock options		352.0		0.0		0.0		0.0		1,295.3

														Other accounts receivable / payable		8,617.0		17,037.5		69,065.0		108,533.0		10,120.2

																76,209.0		71,352.7		298,362.0		333,705.0		64,153.5





Redemptions 2015-57

				Greece: Central Government Debt Redemption Schedule June 2015 - December 2057

				 (mn EUR)



				Year		ANFA		SMP		Restructured bonds 2/		Hold-outs		Swaps 3/		Sec'n		GDP IDX		BoGreece 
Loans		EIB 
Loans		Private 
loans 4/		EFSF		GLF		IMF		Total

				2015		1,529		5,151				84		-441						472		294		84		0		0		5,205		12,378

				2016		852		1,509				583		-367		26				472		312		555		0		0		3,277		7,219				2,944		4,275

				2017		1,624		3,656		2,094		502		3		27				472		302		209		0		0		743		9,632				7,876		1,756

				2018		590		1,280						-61		29				472		303		163		0		0		1,824		4,600				1,870		2,730

				2019		996		4,791		4,773		36		-94		30				472		317		167		0		0		2,140		13,628				10,596		3,032

				2020		234		1,132						-94						472		324		166		0		706		2,140		5,080				1,366		3,714

				2021										-94						472		391		171		0		2,074		2,140		5,154				0		5,154

				2022		768		539		5				-83						472		392		176		0		2,645		1,993		6,907				1,312		5,595

				2023						1,792				-58						487		391		182		2,373		2,645		1,396		9,208				1,792		7,416

				2024		215		1,091		1,771				-32								398		187		2,373		2,645		315		8,963				3,077		5,886

				2025		60				1,744				0								405		193		2,373		2,645				7,420				1,804		5,616

				2026		240		697		1,499				0								406		199		2,373		2,645				8,059

				2027						1,470				0								1,369		205		2,373		2,645				8,062

				2028						1,525		200		0								515		211		2,373		2,645				7,469

				2029						1,504												153		218		2,373		2,645				6,893

				2030		86		12		1,435												446		224		2,373		2,645				7,221

				2031						1,368												106		231		2,373		2,645				6,723

				2032						1,374												93		238		5,173		2,645				9,523

				2033						1,453												45		244		2,373		2,645				6,760

				2034						1,410		314		0								26		252		4,873		2,645				9,520

				2035						1,444												26		259		4,873		2,645				9,247

				2036						1,505												26		267		4,873		2,645				9,316

				2037		116		17		1,396				0								16		275		8,348		2,645				12,813

				2038						1,382												9		0		8,480		2,645				12,516

				2039						1,337												9		0		9,410		2,645				13,401

				2040						1,372				0								9		0		3,049		1,939				6,369

				2041						1,363												9		0		5,349		571				7,292

				2042						1,433														0		6,249						7,682

				2043																				0		10,100						10,100

				2044																				0		6,233						6,233

				2045																				0		8,133						8,133

				2046																				0		4,833						4,833

				2047																				0		5,900						5,900

				2048																				0		2,500						2,500

				2050																						500						500

				2053																						2,000						2,000

				2054																						6,300						6,300

				2057								1,141																				1,141

				Total		7,310		19,875		36,449		2,860		-1,321		112		0		4,263		7,092		5,076		130,906		52,900		21,173		286,695

				Notes:

				1/ The above schedule doesn't include (i) T-bills; and (ii) Repurchase agreements made with the Bank of Greece with cash reserves of General Government entities.

				2/ Restructured bonds include nGGBs.

				3/ Currency swap with impact offset almost fully in IMF repayment schedule this is unrelated to Titlos (Goldman Sachs) swap.

				4/ Loans - mainly regarding the Titlos (Goldman Sachs structured) swap with an outstanding value of 4.5bn EUR (see sheet "Titlos (GS) swap").





Peers

		CONFIDENTIAL																								Draft v.1.0

		Peer IPSAS Net Debt Comparison

		Peer Net Debt Calculations using International Accounting Standards (EUR, billions)



										Ireland		Ireland		Ireland		Spain		Portugal		Portugal		Portugal

										EFSM/F		IMF		Total		ESM		EFSM/F		IMF		Total

				2013 (15 Aug 2014):

		1		Debt (EDP)										202.9		960.7						213.6		(a)

		2		Int Acct Std Impacted Debt						39.4		22.6		62.0		41.3		46.9		24.7		71.6		(b)

		3		Date of Event/Transaction						6/21/13		See Notes				7/20/12		6/21/13		See Notes				(c)

		4		Benchmark YTM (Avg Maturity)						4.8%		See Notes				7.3%		6.7%		See Notes				(d)

		5		Average Rate						2.7%		3.0%				0.6%		2.5%		3.0%				(e)

		6		Average Maturity						See Notes		See Notes				12.5		See Notes		See Notes				(f)

		7		PV of GAAP Impacted Debt						See Notes		See Notes				19.0		See Notes		See Notes

		8		Average Maturity 12/31/2013						20.8		5.3				11.4		20.8		5.4				(f)

		9		FV 12/31/2013						28.8		19.6		48.4		20.3		25.5		17.7		43.2

		10		Subtotal Impact on Debt						10.6		3.0		13.6		21.0		21.4		7.0		28.4

		11		Gross Debt										189.3		939.7						185.2

		12		Financial Assets										64.6		292.2						69.0

		13		Net Debt										124.7		647.5						116.2

		14		GDP										164.1		1023.0						165.7

		15		Gross Debt/GDP										115.4%		91.9%						111.8%

		16		Net Debt/GDP										76.0%		63.3%						70.1%

				2013 Revised

		17		Future Face Value										215.3		966.0						219.6

		18		Change in Future Face Value										12.4		5.3						6.0

		19		Change in Impact on Debt								-0.6		-0.6						-0.7		-0.7

		20		Gross Debt										201.1		945.0						190.5

		21		Financial Assets										86.4		280.4						63.0

		22		Net Debt										114.7		664.5						127.5

		23		GDP										179.4		1031.3						170.3

		24		Gross Debt/GDP										112.1%		91.6%						111.9%

		25		Net Debt/GDP										64.0%		64.4%						74.9%

				2014:

		26		Future Face Value										203.2		1033.7						225.8

		27		Change in Future Face Value										-12.1		67.7						6.2

		28		FV of Concessionary Debt						29.2		19.6		48.7		21.5		26.0		18.1		44.2

		29		Accretion						0.3		0.6		0.9		1.2		0.5		0.5		1.0

		30		Future Value of New Disbursements						0.8				0.8				3.4		1.8		5.2

		31		Date of Event/Transaction						3/25/14								See notes		See notes				(g)

		32		Benchmark YTM (Avg Maturity)						3.07%								See notes		See notes				(g)

		33		Average Rate						1.92%								See notes		See notes				(g)

		34		Average Maturity 12/31/2014						ERROR:#VALUE!								See notes		See notes				(g)

		35		Present Value of New Disbursements						ERROR:#VALUE!				ERROR:#VALUE!				ERROR:#VALUE!		1.7		ERROR:#VALUE!

		36		Gross Debt										ERROR:#VALUE!		1013.9						ERROR:#VALUE!

		37		Financial Assets										76.2		298.4						64.2

		38		Net Debt										ERROR:#VALUE!		715.5						ERROR:#VALUE!

		39		GDP										189.0		1041.2						173.4

		40		Gross Debt/GDP										ERROR:#VALUE!		97.4%						ERROR:#VALUE!

		41		Net Debt/GDP										ERROR:#VALUE!		68.7%						ERROR:#VALUE!

				2015:

		42		Future Face Value										204.0		1088.3						229.3

		43		Change in Future Face Value										0.8		54.6						3.5

		44		FV of Concessionary Debt						ERROR:#VALUE!		20.3		ERROR:#VALUE!		22.8		ERROR:#VALUE!		21.1		ERROR:#VALUE!

		45		Accretion										ERROR:#VALUE!		1.3						ERROR:#VALUE!

		46		Gross Debt										ERROR:#VALUE!		1069.8						ERROR:#VALUE!

		47		Financial Assets										76.2		266.6						62.7

		48		Net Debt										ERROR:#VALUE!		803.3						ERROR:#VALUE!

		49		GDP										204.5		1079.3						178.8

		50		Gross Debt/GDP										ERROR:#VALUE!		99.1%						ERROR:#VALUE!

		51		Net Debt/GDP										ERROR:#VALUE!		74.4%						ERROR:#VALUE!

















		Notes:

		(a)		Ameco Online Database and Eurostat.

		(b)		Ireland:		EC Ireland financial assistance webpage (EFSM loans).

						EFSF Lending operations (EFSF loans).

				Spain:		EC Spain financial assistance webpage.

				Portugal:		EC Portugal financial assistance webpage (EFSM loans).

						EFSF Lending operations (EFSF loans).



				Ireland:		Amount		Source

				EU (EFSM and EFSF)		39.4		EC - Ireland website.

				IMF		22.6		IMF - Ireland website.

				Total:		62.0



				Spain: 		Amount		Source

				EU (ESM)		41.3		EC - Spain website.



				Portugal:		Amount		Source

				EU (EFSM and EFSF)		46.9		EC - Portugal website.

				IMF		24.7		IMF - Portugal website.

				Total:		71.6

				See "Debt 2013" tab.

				Ireland/Portugal:  EU Press Release - 21 June 2013

				EC: Eurostat, Financial balance sheets [nasa_f_bs]. Greece, Portugal: 2013 data; others:  2012 data due to availability; excl. other account receivables; securities other than shares excludes financial derivatives.





		(c)		Ireland/Portugal:				EU Press Release - 21 June 2013						Extended average maturity from 12.5 to 19.5 years.

						IMF: see IRE PT Worksheet tab.

				Spain:		Eurogroup Statement - 20 July 2012



		(d)		Bloomberg data:  IRISH 5.482% 3/20/32; SPGB 4.65% 7/30/25; PGB 4.1 4/15/37.

				Ireland/Portugal IMF: see IRE PT Worksheet tab.



		(e)		Note:  In November 2011, EFSF adopted a new funding strategy whereby  funds were no longer attributed to a particular country; funds are pooled and disbursed to beneficiary countries as required at a rate based on EFSF overall cost of funding.





				Ireland:		Cost of Funding:				2.75%				EC Press Release - 14 September 2011



						EFSM:		Amt		Maturity		Raised		Disb.		Rate

								5.0		5 yr		1/5/11		1/12/11		2.50%

								3.4		7 yr		3/17/11		3/24/11		3.25%

								3.0		10 yr		5/24/11		5/31/11		3.50%

								2.0		15 yr		9/22/11		9/29/11		3.00%

								0.5		7 yr		9/29/11		10/6/11		2.38%

								1.5		30 yr		1/9/12		1/16/12		3.75%

								3.0		20 yr		2/27/12		3/5/12		3.38%

								2.3		15 yr		6/26/12		7/3/12		2.88%

								1.0		15 yr		10/23/12		10/30/12		2.50%

								21.7						Wgt Avg:		3.05%



						EFSF:		Amt raised		Date raised		Rate		Amt Disb		Disb Date

								5		1/25/11		2.89%		3.6		2/1/11

								3		11/7/11		3.59%		3		11/10/11

														1		12/15/11

								8		Wgt Avg:		3.15%		7.6

												1.80%		10.1

										2013 Wgt Avg:		2.38%		17.7



				Spain		Cost of Funding

						http://www.efsf.europa.eu/attachments/efsf_spain_ffa.pdf

						http://www.esm.europa.eu/assistance/spain/index.htm



						Loans								Est		Years from

								Disb Date		Amt		Avg Mat		Maturity		12/31/13

								12/11/12		39.468		12.5		6/8/25		11.44

								2/5/13		1.865		12.2		4/16/25		11.29

										41.3		12.5				11.43



						Details of the notes provided by ESM

														Current

						Issuance date		Maturity		Type		Amount		Rate

						12/5/12		2/11/13		2M Bill    		2.5		1.46%		current wtg avg cost of ESM cap

						12/5/12		10/11/13		10M Bill		6.5		1.46%		current wtg avg cost of ESM cap

						12/5/12		6/11/14		18M FRN		6.5		0.23%

						12/5/12		12/11/14		2YR FRN		12.0		0.23%

						12/5/12		12/11/15		3YRFRN		12.0		0.29%

						2/1/13		8/5/15		30M FRN		1.9		0.19%

												41.3		0.51%		Wgt Avg

														0.60%		incl Fee



				Portugal:		Cost of Funding:				2.54%				EC Press Release - 14 September 2011



						EFSM:		Amt		Maturity		Raised		Disb.		Rate

								1.8		10 yr		5/24/11		5/31/11		3.50%

								4.8		5 yr		5/25/11		6/1/11		2.75%

								5.0		10 yr		9/14/11		9/21/11		2.75%

								2.0		15 yr		9/22/11		9/29/11		3.00%

								0.6		7 yr		9/29/11		10/6/11		2.38%

								1.5		30 yr		1/9/12		1/16/12		3.75%

								1.8		26 yr		3/17/12		4/24/12		3.38%

								2.7		10 yr		4/26/12		5/4/12		2.75%

								2.0		 15 yr		10/23/12		10/30/12		2.50%

								22.1						Wgt Avg:		2.92%



						EFSF:		Amt raised		Date raised		Rate		Amt Disb		Disb Date

								5		6/15/11		3.49%		3.7		6/22/11

								3		6/22/11		2.83%		2.2		6/29/11

														1		12/20/11

								8		Wgt Avg:		3.24%		6.9

												1.80%		17.9

										2013 Wgt Avg:		2.20%		24.8

		(f) 		Ireland/Portual EFSF:  						http://www.efsf.europa.eu/about/operations/index.htm

				Spain:		Years		11.43

				Ireland/Portugal EFSF: 				EFSF Lending operations (EFSF loans).

				Ireland/Portugal IMF: see IRE PT Worksheet tab.

		(g)		For calculations, see IRE PT worksheet tab.

				http://europa.eu/rapid/press-release_MEMO-14-198_en.htm?locale=en

				http://europa.eu/rapid/press-release_IP-14-1641_en.htm
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http://ec.europa.eu/economy_finance/assistance_eu_ms/ireland/index_en.htmhttp://www.efsf.europa.eu/about/operations/index.htmhttp://www.efsf.europa.eu/about/operations/index.htmhttp://www.imf.org/external/np/fin/tad/exportal.aspx?memberKey1=470&date1key=2014-03-31&category=EXChttp://ec.europa.eu/economy_finance/assistance_eu_ms/ireland/index_en.htmhttp://ec.europa.eu/economy_finance/assistance_eu_ms/portugal/index_en.htmhttp://www.imf.org/external/np/fin/tad/exportal.aspx?memberKey1=810&date1key=2014-03-31&category=EXChttp://ec.europa.eu/economy_finance/assistance_eu_ms/spain/index_en.htmhttp://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/137563.pdfhttp://www.efsf.europa.eu/about/operations/index.htmhttp://www.efsf.europa.eu/about/operations/index.htmhttp://ec.europa.eu/economy_finance/assistance_eu_ms/portugal/index_en.htmhttp://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/137563.pdfhttp://europa.eu/rapid/press-release_MEMO-11-602_en.htm?locale=enhttp://europa.eu/rapid/press-release_MEMO-11-602_en.htm?locale=enhttp://ec.europa.eu/economy_finance/assistance_eu_ms/spain/index_en.htmhttp://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/131914.pdf

IRE PT Worksheet

				Portugal and Ireland IMF Revised Calculations



		IRELAND

		1		Disbursement						1		2		3		4		5		6		7		8		9		10		11		12		Total

		2		Int Acct Std Impacted Debt						5,814		1,577		1,493		3,898		3,225		1,437		904		897		974		959		771		649		22,597

		3		Date of Event/Transaction						1/18/11		5/18/11		9/7/11		12/16/11		2/29/12		6/15/12		9/28/12		12/20/12		3/27/13		6/27/13		9/27/13		12/18/13

		4		Benchmark YTM (Avg Maturity)						8.3%		10.5%		8.1%		8.3%		6.3%		7.2%		4.8%		4.4%		3.7%		3.8%		3.7%		3.0%

		5		Average Rate						3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%		3.6%

		6		Average Maturity						7.3		7.2		7.2		7.3		7.3		7.2		7.2		7.3		7.2		7.2		7.2		7.3

		7		PV of GAAP Impacted Debt						4,377		1,044		1,136		2,937		2,735		1,152		838		854		970		946		769		675

		8		Average Maturity 12/31/2013						4.3		4.6		4.9		5.2		5.4		5.7		6.0		6.2		6.5		6.7		7.0		7.2		5.3

		9		FV 12/31/2013						4,864		1,194		1,229		3,154		2,839		1,201		848		860		971		947		769		675		19,551

		10		Subtotal Impact on Debt						950		383		264		743		386		236		56		38		3		12		2		-26		3,047

				Revised

		1		Disbursement						1		2		3		4		5		6		7		8		9		10		11		12		Total

		2		Int Acct Std Impacted Debt						5,814		1,577		1,493		3,898		3,225		1,437		904		897		974		959		771		649		22,597

		3		Date of Event/Transaction						1/18/11		5/18/11		9/7/11		12/16/11		2/29/12		6/15/12		9/28/12		12/20/12		3/27/13		6/27/13		9/27/13		12/18/13

		4		Benchmark YTM (Avg Maturity)						8.3%		10.5%		8.1%		8.3%		6.3%		7.2%		4.8%		4.4%		3.7%		3.8%		3.7%		3.0%

		5		Average Rate						3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

		6		Average Maturity						7.3		7.2		7.2		7.3		7.3		7.2		7.2		7.3		7.2		7.2		7.2		7.3

		7		PV of GAAP Impacted Debt						4,192		998		1,088		2,813		2,625		1,105		806		821		934		910		740		650

		8		Average Maturity 12/31/2013						4.3		4.6		4.9		5.2		5.4		5.7		6.0		6.2		6.5		6.7		7.0		7.2		5.3

		9		FV 12/31/2013						4,742		1,161		1,193		3,058		2,753		1,162		821		831		937		913		741		650		18,962

		10		Subtotal Impact on Debt						1,072		417		299		839		472		275		83		66		36		45		30		-1		3,635

		11		FV 12/31/2014						4,959		1,235		1,245		3,194		2,828		1,203		833		840		942		919		744		650		19,594

		12		Accretion						218		74		52		135		76		41		12		10		5		6		4		-0		633

		13		FV 12/31/2015						5,195		1,317		1,301		3,340		2,909		1,246		846		850		948		926		749		650		20,277

		14		Accretion						236		82		56		147		81		44		13		10		5		6		4		-0		683





		PORTUGAL

				IMF (Pre-31 Dec 2013)

		1		Disbursement						1		2		3		4		5		6		7		8		9		Total

		2		Int Acct Std Impacted Debt						6,308		3,972		2,867		5,210		1,460		1,510		835		658		1,908		24,728

		3		Date of Event/Transaction						5/24/11		9/14/11		12/21/11		4/12/12		8/6/12		11/14/12		1/18/13		6/14/13		11/14/13

		4		Benchmark YTM (Avg Maturity)						10.7%		12.4%		14.4%		14.3%		10.1%		8.9%		6.0%		6.0%		5.7%

		5		Average Rate						3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%		3.7%

		6		Average Maturity						7.2		7.2		7.3		7.3		7.2		7.2		7.2		7.2		7.2

		7		PV of GAAP Impacted Debt						4,148		2,378		1,541		2,816		993		1,103		725		572		1,686

		8		Average Maturity 12/31/2013						4.6		5.0		5.2		5.5		5.8		6.1		6.3		6.7		7.1		5.4

		9		FV 12/31/2013						4,747		2,746		1,792		3,194		1,060		1,151		737		578		1,689		17,694

		10		Subtotal Impact on Debt						1,560		1,226		1,074		2,016		400		359		98		80		219		7,033

				Revised

		1		Disbursement						1		2		3		4		5		6		7		8		9		Total

		2		Int Acct Std Impacted Debt						6,308		3,972		2,867		5,210		1,460		1,510		835		658		1,908		24,728

		3		Date of Event/Transaction						5/24/11		9/14/11		12/21/11		4/12/12		8/6/12		11/14/12		1/18/13		6/14/13		11/14/13

		4		Benchmark YTM (Avg Maturity)						10.7%		12.4%		14.4%		14.3%		10.1%		8.9%		6.0%		6.0%		5.7%

		5		Average Rate						3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

		6		Average Maturity						7.2		7.2		7.3		7.3		7.2		7.2		7.2		7.2		7.2

		7		PV of GAAP Impacted Debt						3,933		2,250		1,454		2,658		942		1,048		692		546		1,609

		8		Average Maturity 12/31/2013						4.6		5.0		5.2		5.5		5.8		6.1		6.3		6.7		7.1		5.4

		9		FV 12/31/2013						4,592		2,647		1,722		3,060		1,016		1,103		707		553		1,613		17,014

		10		Subtotal Impact on Debt						1,716		1,325		1,145		2,150		444		407		128		105		295		7,714

		11		FV 12/31/2014						4,896		2,857		1,883		3,341		1,075		1,156		725		566		1,648		18,147

		12		Accretion						304		209		162		281		59		53		17		13		35		1,133

		13		FV 12/31/2015						5,232		3,092		2,068		3,662		1,141		1,213		743		580		1,685		19,417

		14		Accretion						336		235		185		321		65		58		18		14		37		1,270



				IMF (2014)														Avg

												Start		Final		Avg		Interest 

				Disb Date		SDR Amt		Ex Rate		EUR Amt		Maturity		Maturity		Maturity		Rate		EIR				2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024

		1		18-Feb-14		803.0		1.12435		902.9		2/18/19		2/16/24		8/18/21		3.00%		4.15%		CF				27.1		27.1		27.1		27.1		117.4		204.9		199.5		194.1		188.7		93.0

																						Interest				27.1		27.1		27.1		27.1		27.1		24.4		19.0		13.5		8.1		2.7

																						Principal												90.3		180.6		180.6		180.6		180.6		90.3		902.9

																						Accretion				7.7		8.0		8.3		8.6		9.0		8.3		6.6		4.8		2.9		1.0

																						FV		837.5		845.2		853.2		861.5		870.1		788.8		616.6		442.7		266.9		89.3		0.0

		2		24-Apr-14		760.0		1.12085		851.8		4/24/19		4/24/24		10/23/21		3.00%		3.04%		CF				25.6		25.6		25.6		25.6		110.7		193.4		188.3		183.1		178.0		87.7

																						Interest				25.6		25.6		25.6		25.6		25.6		23.0		17.9		12.8		7.7		2.6

																						Principal												85.2		170.4		170.4		170.4		170.4		85.2		851.8

																						Accretion				0.3		0.3		0.3		0.3		0.3		0.3		0.2		0.2		0.1		0.03

																						FV		849.5		849.8		850.1		850.4		850.7		765.8		595.8		425.6		255.4		85.1		0.0

				Total		1,563				1,755														1687.0		1695.0





										EFSF		ESM 1		ESM 2

				Future Value of New Disbursements						1.2		1.8		0.4		3.400

				Date of Event/Transaction						4/28/14		3/25/14		11/12/14

				Maturity						4/28/38		3/25/24		11/12/29

				Benchmark YTM (Avg Maturity)						4.52%		4.18%		3.95%

				Average Rate						1.60%		1.92%		1.50%

				Average Maturity 12/31/2014						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Present Value (12/31/2014)						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!

				Present Value (12/31/2015)						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!



































































































































Cash Flows (2)

		CONFIDENTIAL																																						Draft v.1.0

		Greece Government Simplified Cash Flow Model

		(€, Millions; as of 12/31/2013)



								Disb		Start		Final								2013		0		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40		41		42		43		44		45		46

		S/N				Security		Date		Maturity		Maturity		Interest Rate		EIR		Amount		PV		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059



		1		ESM																				Disbursement		12/31/15		12/31/16		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25		12/31/26		12/31/27		12/31/28		12/31/29		12/31/30		12/31/31		12/31/32		12/31/33		12/31/34		12/31/35		12/31/36		12/31/37		12/31/38		12/31/39		12/31/40		12/31/41		12/31/42		12/31/43		12/31/44		12/31/45		12/31/46		12/31/47		12/31/48		12/31/49		12/31/50		12/31/51		12/31/52		12/31/53		12/31/54		12/31/55		12/31/56		12/31/57		12/31/58		12/31/59		12/31/60		12/31/61		12/31/62

		2				Tranche 1		8/20/15		8/20/34		8/20/59		1.00%		9.37%		13,000.0						- 0		- 0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		536.9		539.3		541.7		544.0		547.5		549.7		551.8		555.1		558.4		560.2		563.3		566.4		569.3		572.2		575.0		577.7		581.6		584.2		588.0		590.3		593.9		597.5		600.9		604.2		607.4		614.5

		3				Interest								15,033.1										- 0		- 0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		130.0		125.9		121.8		117.6		113.3		109.0		104.6		100.1		95.6		90.9		86.2		81.5		76.6		71.7		66.7		61.6		56.4		51.2		45.9		40.4		34.9		29.4		23.7		17.9		12.0		6.1

		4				Principal																																																										406.9		413.4		419.9		426.4		434.2		440.7		447.2		455.0		462.8		469.3		477.1		484.9		492.7		500.5		508.3		516.1		525.2		533.0		542.1		549.9		559.0		568.1		577.2		586.3		595.4		608.4

		5				Accretion																				27.2		74.6		81.6		89.3		97.6		106.8		116.8		127.7		139.6		152.7		167.0		182.7		199.8		218.5		239.0		261.3		285.8		312.6		341.9		373.9		374.9		375.4		375.4		374.9		373.7		371.8		369.2		365.7		361.3		355.9		349.3		341.4		332.2		321.4		309.0		294.8		278.4		259.9		238.9		215.3		188.7		158.8		125.4		88.1		46.5

		6				Fair Value																		2,157.5		2,184.7		2,259.3		2,340.9		2,430.2		2,527.8		2,634.5		2,751.3		2,879.0		3,018.6		3,171.3		3,338.4		3,521.0		3,720.8		3,939.3		4,178.3		4,439.6		4,725.4		5,038.0		5,379.9		5,346.9		5,308.3		5,263.8		5,212.8		5,153.5		5,086.5		5,011.1		4,925.3		4,828.3		4,720.2		4,599.0		4,463.4		4,312.1		4,143.8		3,956.9		3,749.8		3,519.3		3,264.8		2,982.6		2,671.6		2,327.9		1,948.4		1,530.1		1,069.2		561.9		(0.0)



		7				Tranche 2		11/24/15		8/20/34		8/20/59		1.00%		7.22%		2,000.0						- 0		- 0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		82.6		83.0		83.3		83.7		84.2		84.6		84.9		85.4		85.9		86.2		86.7		87.1		87.6		88.0		88.5		88.9		89.5		89.9		90.5		90.8		91.4		91.9		92.4		93.0		93.5		94.5

		8				Interest								2,318.0										- 0		- 0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		20.0		19.4		18.7		18.1		17.4		16.8		16.1		15.4		14.7		14.0		13.3		12.5		11.8		11.0		10.3		9.5		8.7		7.9		7.1		6.2		5.4		4.5		3.6		2.8		1.9		0.9

		9				Principal																		- 0																																								62.6		63.6		64.6		65.6		66.8		67.8		68.8		70.0		71.2		72.2		73.4		74.6		75.8		77.0		78.2		79.4		80.8		82.0		83.4		84.6		86.0		87.4		88.8		90.2		91.6		93.6

		10				Accretion																				1.5		14.9		16.0		17.1		18.3		19.7		21.1		22.6		24.2		26.0		27.9		29.9		32.1		34.4		36.9		39.5		42.4		45.4		48.7		52.2		52.1		51.9		51.6		51.3		50.8		50.3		49.6		48.9		48.0		46.9		45.8		44.4		42.9		41.2		39.3		37.2		34.9		32.3		29.4		26.3		22.9		19.1		14.9		10.4		5.4

		11				Fair Value																		481.3		482.9		497.7		513.7		530.8		549.1		568.8		589.9		612.5		636.8		662.8		690.7		720.5		752.6		787.0		823.8		863.3		905.7		951.1		999.8		989.5		978.0		965.3		951.3		935.8		918.8		900.3		880.0		857.6		833.4		806.9		778.1		746.7		712.6		675.6		635.6		592.0		544.9		493.8		438.6		378.9		314.4		244.7		169.4		88.2		(0.0)



		12				Tranche 3		12/1/15		8/20/34		8/20/59		1.00%		7.48%		2,720.0						- 0		- 0		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		112.3		112.8		113.3		113.8		114.6		115.0		115.5		116.1		116.8		117.2		117.9		118.5		119.1		119.7		120.3		120.9		121.7		122.2		123.0		123.5		124.3		125.0		125.7		126.4		127.1		128.6

		13				Interest								3,153.0										- 0		- 0		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		27.2		26.3		25.5		24.6		23.7		22.8		21.9		20.9		20.0		19.0		18.0		17.0		16.0		15.0		14.0		12.9		11.8		10.7		9.6		8.5		7.3		6.1		5.0		3.7		2.5		1.3

		14				Principal (Estimated)																																																										85.1		86.5		87.9		89.2		90.8		92.2		93.6		95.2		96.8		98.2		99.8		101.5		103.1		104.7		106.4		108.0		109.9		111.5		113.4		115.1		117.0		118.9		120.8		122.7		124.6		127.3

		15				Accretion																				1.6		19.7		21.2		22.7		24.4		26.3		28.2		30.3		32.6		35.1		37.7		40.5		43.5		46.8		50.3		54.0		58.1		62.4		67.1		72.1		72.0		71.8		71.5		71.0		70.4		69.7		68.9		67.9		66.7		65.3		63.7		61.9		59.9		57.6		55.0		52.1		48.9		45.3		41.3		37.0		32.1		26.8		21.0		14.7		7.7

		16				Fair Value																		625.2		626.8		646.5		667.7		690.4		714.9		741.1		769.4		799.7		832.3		867.4		905.1		945.6		989.1		1,035.9		1,086.2		1,140.2		1,198.3		1,260.7		1,327.8		1,314.8		1,300.3		1,284.2		1,266.5		1,246.6		1,224.9		1,201.1		1,174.7		1,145.8		1,114.3		1,079.8		1,042.0		1,000.8		956.0		907.2		854.2		796.4		733.7		665.6		591.8		511.8		425.1		331.2		229.5		119.6		0.0



		17				Tranche 4		12/8/15		8/20/34		8/20/59		1.00%		7.91%		2,710.0						- 0		- 0		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		111.9		112.4		112.9		113.4		114.1		114.6		115.0		115.7		116.4		116.8		117.4		118.1		118.7		119.3		119.9		120.4		121.3		121.8		122.6		123.1		123.8		124.5		125.3		126.0		126.6		128.1

		18				Interest								3,141.9										- 0		- 0		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		27.1		26.3		25.4		24.5		23.6		22.7		21.8		20.9		19.9		19.0		18.0		17.0		16.0		14.9		13.9		12.8		11.8		10.7		9.6		8.4		7.3		6.1		4.9		3.7		2.5		1.3

		19				Principal																																																										84.8		86.2		87.5		88.9		90.5		91.9		93.2		94.9		96.5		97.8		99.5		101.1		102.7		104.3		106.0		107.6		109.5		111.1		113.0		114.6		116.5		118.4		120.3		122.2		124.1		126.8

		20				Accretion																				1.2		18.7		20.2		21.7		23.5		25.3		27.3		29.5		31.8		34.3		37.1		40.0		43.2		46.6		50.2		54.2		58.5		63.1		68.1		73.5		73.5		73.3		73.1		72.7		72.2		71.6		70.8		69.9		68.7		67.4		65.9		64.1		62.0		59.7		57.1		54.2		51.0		47.3		43.2		38.7		33.8		28.2		22.2		15.5		8.1

		21				Fair Value																		577.5		578.7		597.4		617.6		639.3		662.8		688.1		715.4		744.9		776.8		811.1		848.1		888.1		931.3		977.9		1,028.1		1,082.3		1,140.8		1,204.0		1,272.1		1,260.8		1,248.1		1,233.9		1,218.1		1,200.3		1,180.7		1,159.1		1,135.0		1,108.4		1,079.3		1,047.2		1,012.0		973.4		931.1		884.9		834.4		779.2		719.0		653.3		581.9		504.2		419.5		327.4		227.4		118.7		0.0



		22				Tranche 5		12/23/15		8/20/34		8/20/59		1.00%		7.82%		1,000.0						- 0		- 0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		41.3		41.5		41.7		41.8		42.1		42.3		42.4		42.7		43.0		43.1		43.3		43.6		43.8		44.0		44.2		44.4		44.7		44.9		45.2		45.4		45.7		46.0		46.2		46.5		46.7		47.3

		23				Interest								1,159.8										- 0		- 0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		10.0		9.7		9.4		9.0		8.7		8.4		8.0		7.7		7.4		7.0		6.6		6.3		5.9		5.5		5.1		4.7		4.3		3.9		3.5		3.1		2.7		2.3		1.8		1.4		0.9		0.5

		24				Principal																																																										31.3		31.8		32.3		32.8		33.4		33.9		34.4		35.0		35.6		36.1		36.7		37.3		37.9		38.5		39.1		39.7		40.4		41.0		41.7		42.3		43.0		43.7		44.4		45.1		45.8		46.8

		25				Accretion																				0.2		7.0		7.5		8.1		8.7		9.4		10.2		10.9		11.8		12.7		13.7		14.8		15.9		17.2		18.5		20.0		21.5		23.2		25.0		27.0		27.0		26.9		26.8		26.7		26.5		26.3		26.0		25.6		25.2		24.7		24.1		23.5		22.7		21.9		20.9		19.8		18.6		17.3		15.8		14.1		12.3		10.3		8.1		5.6		3.0

		26				Fair Value																		216.9		217.1		224.0		231.5		239.6		248.4		257.8		267.9		278.9		290.7		303.4		317.1		331.9		347.8		365.0		383.6		403.6		425.1		448.3		473.4		469.1		464.3		458.9		452.9		446.2		438.8		430.6		421.6		411.6		400.7		388.7		375.5		361.0		345.3		328.0		309.2		288.6		266.3		241.9		215.3		186.5		155.1		121.0		84.0		43.8		(0.0)

																				% of Total:

		27				Subtotal												21,430.0		19%

		28				Interest								24,805.8

		29				Accretion																		- 0		31.7		134.8		146.4		158.9		172.6		187.4		203.6		221.1		240.1		260.8		283.4		307.8		334.5		363.4		394.9		429.1		466.3		506.8		550.9		598.8		599.4		599.3		598.4		596.6		593.7		589.7		584.5		577.9		569.8		560.2		548.7		535.3		519.7		501.8		481.3		458.1		431.8		402.1		368.7		331.4		289.8		243.3		191.6		134.2		70.7

		30				Fair Value										Debt relief:		17,371.5						4,058.5		4,090.2		4,225.0		4,371.4		4,530.3		4,702.9		4,890.4		5,093.9		5,315.0		5,555.1		5,816.0		6,099.4		6,407.2		6,741.6		7,105.0		7,499.9		7,929.0		8,395.3		8,902.2		9,453.0		9,381.0		9,299.0		9,206.1		9,101.6		8,982.5		8,849.7		8,702.2		8,536.6		8,351.7		8,147.9		7,921.6		7,671.0		7,394.0		7,088.7		6,752.6		6,383.1		5,975.5		5,528.6		5,037.1		4,499.3		3,909.3		3,262.5		2,554.3		1,779.4		932.2		(0.0)



						Hypothetical Programme Balance										Wgt Avg:

		31				Tranche 6		12/31/15		8/20/34		8/20/59		1.00%		8.67%		64,570.0						- 0		- 0		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		2,666.7		2,678.8		2,690.6		2,702.0		2,719.6		2,730.3		2,740.7		2,757.2		2,773.3		2,782.6		2,798.1		2,813.1		2,827.8		2,842.0		2,855.9		2,869.4		2,889.0		2,901.6		2,920.4		2,932.2		2,950.1		2,967.5		2,984.5		3,001.0		3,017.1		3,052.1

		32				Interest																		- 0		- 0		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		645.7		625.5		605.0		584.1		562.9		541.4		519.5		497.3		474.7		451.7		428.4		404.7		380.6		356.1		331.2		306.0		280.4		254.3		227.8		200.9		173.6		145.8		117.6		88.9		59.8		30.2

		33				Principal																																																										2,021.0		2,053.3		2,085.6		2,117.9		2,156.6		2,188.9		2,221.2		2,260.0		2,298.7		2,331.0		2,369.7		2,408.5		2,447.2		2,485.9		2,524.7		2,563.4		2,608.6		2,647.4		2,692.6		2,731.3		2,776.5		2,821.7		2,866.9		2,912.1		2,957.3		3,021.9

		34				Accretion																						405.6		440.8		479.0		520.5		565.7		614.7		668.0		725.9		788.9		857.3		931.6		1,012.4		1,100.2		1,195.5		1,299.2		1,411.8		1,534.3		1,667.3		1,811.8		1,813.9		1,813.7		1,811.0		1,805.5		1,796.7		1,784.5		1,768.9		1,748.9		1,724.2		1,694.9		1,660.1		1,619.3		1,572.0		1,517.6		1,455.6		1,385.2		1,305.2		1,215.3		1,114.1		1,001.2		875.0		734.5		578.2		405.0		213.3

		35				Fair Value										Debt relief:		52,444.4								12,125.6		12,531.2		12,972.0		13,451.0		13,971.5		14,537.2		15,151.9		15,820.0		16,545.9		17,334.8		18,192.0		19,123.7		20,136.0		21,236.2		22,431.7		23,730.9		25,142.8		26,677.0		28,344.3		28,135.1		27,895.7		27,623.8		27,316.9		26,965.7		26,573.5		26,136.8		25,645.8		25,096.0		24,489.2		23,814.4		23,066.1		22,238.2		21,324.3		20,317.3		19,209.4		17,985.9		16,643.7		15,166.4		13,549.2		11,773.9		9,827.2		7,694.7		5,360.9		2,808.6		(0.0)

																										19%

		36				Subtotal										8.67%		86,000.0								16,215.7

		37				Interest										Debt relief:		69,784.3								19%

		38				Accretion

		39				Fair Value







IMF Gross
Financing

Debt Service Needs (GFN)
% of GDP % of GDP

Greece 5% 19%

Portugal 11% 20%
Ireland 9% 9%
Spain 13% 17%
Italy 15% 17%
Peer Average 12% 14%

Greece % of Peer Average 43% 135%

8
Notes:  Debt Service is  2016 estimate based on Bloomberg, EC, and IMF data; Greece adjusted for deferred 

interest, SMP/ANFA rebates, and interest savings related to 2016 ESM funding.

Correctly Calculate Debt Service and Not Confuse 
with Gross Financing Needs

Greece 2016 Debt Service, which is interest expense and principal payments less 
2012 agreed upon rebates and deferrals, is 43% of peers.


Summary Table

		CONFIDENTIAL												Draft v.1.9

		Greece and Peer Debt Service vs IMF Gross Financing Needs Comparison

		(2016e data.)

														IMF Gross

														Financing

										Debt Service				Needs (GFN)

										% of GDP				% of GDP

						1.		Greece		5%				19%



						5.		Portugal		11%				20%

						2.		Ireland		9%				9%

						4.		Spain		13%				17%

						3.		Italy		15%				17%

						6.		Peer Average		12%				14%



						7.		Greece % of Peer Average		43%				135%



		Notes:

		1.		Source: Bloomberg, EC, and IMF data. Excludes T-Bills. Greece adjusted for deferred interest and SMP/ANFA rebates.

		2.		Source:  IMF data.



















Debt Service

		CONFIDENTIAL														Draft v.1.9

		Debt Service Ratios



		SN		Country				2014		2015		2016		Notes



		1.		Greece		Bonds						6,261		(a)

		2.				Loans						3,300		(a)

		3.				Less T-bills						3,000		(a)

		4.				Principal Payments						6,561

		5.				Interest						7,249		(b)

		6.				Less Deferred						1,541		(c)

		7.				Less SMP/ANFA Rebates						1,691		(d)

		8.				Total Debt Service						10,578

		9.				GDP		179,081		176,932		181,886		(d)

		10.				Debt Service / GDP						6%



		11.		Ireland		Bonds						8,156		(a)

		12.				Loans						5,000		(a)

		13.				Less T-bills								(a)

		14.				Principal Payments						13,156

		15.				Interest						7,155		(b)

		16.				Total Debt Service						20,311

		17.				GDP		185,412		194,349		203,394		(d)

		18.				Debt Service / GDP						10%



		19.		Italy		Bonds						248,684		(a)

		20.				Loans								(a)

		21.				Less T-bills						63,624		(a)

		22.				Principal Payments						185,060

		23.				Interest						71,370		(b)

		24.				Total Debt Service						256,430

		25.				GDP		1,616,045		1,633,821		1,674,667		(d)

		26.				Debt Service / GDP						15%



		27.		Spain		Bonds						148,647		(a)

		28.				Loans						4,998		(a)

		29.				Less T-bills						40,947		(a)

		30.				Principal Payments						112,698

		31.				Interest						33,301		(b)

		32.				Total Debt Service						145,999

		33.				GDP		1,058,469		1,099,749		1,133,842		(d)

		34.				Debt Service / GDP						13%



		35.		Portugal		Bonds						15,072		(a)

		36.				Loans						4,964		(a)

		37.				Less T-bills						8,016		(a)

		38.				Principal Payments						12,020

		39.				Interest						8,752		(b)

		40.				Total Debt Service						20,772

		41.				GDP		173,053		177,552		182,701		(d)

		42.				Debt Service / GDP						11%



		Notes:

		(a)		Source:  Bloomberg data accessed 17 August 2015.  Principal payments exclude T-bills.

		(b)		Source:  EC AMECO database accessed 18 August 2015.

		(c)		Source:  EC. Calculated as EFSF loans (non-cofinanced) outstanding of €96.3 billion at an interest rate of 1.6% (estimated EFSF Cost of Funds).



		(d)		Source:  IMF data.

















Back up

		CONFIDENTIAL																				Draft v.1.9

		Debt Service Comparisons - Greece vs. Peers: 2016 to 2020







		SN				Country		Date		Item		2016		2017		2018		2019		2020		Average

				IMF (Most Recent)

		1.				Greece		26 June 2015		Gross Financing Needs / GDP		19%		16%		13%		14%		11%		15%



		2.				Ireland		March 2015 		Gross Financing Needs / GDP		9%		7%		7%		10%		13%		9%

		3.				Italy		July 2015 		Gross Financing Needs / GDP		17%		19%		16%		15%		15%		16%

		4.				Spain		August 2015		Gross Financing Needs / GDP		17%		17%		17%		16%		16%		17%

		5.				Portugal		August 2015		Gross Financing Needs / GDP		20%		15%		17%		18%		22%		18%

		6.				Peer Average				Gross Financing Needs / GDP		15%										15%





				IMF (Prior)

		7.				Ireland		June 2014		Gross Financing Needs / GDP		8%		7%		7%		11%				8%

		8.				Italy		September 2014		Gross Financing Needs / GDP		20%		23%		18%		23%				21%

		9.				Spain		July 2014		Gross Financing Needs / GDP		19%		19%		18%		17%				18%

		10.				Portugal		January 2015		Gross Financing Needs / GDP		19%		20%		19%		19%				19%

		11.				Peer Average				Gross Financing Needs / GDP												17%



		Source:  IMF.









MGDD vs ESA: Rescheduling

Chapter 5: Valuation



MGDD vs ESA: Concessional Loans



2. Opportunity Cost of Not Using 
International Accounting Standards
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ESM Third Programme for Greece has
€46 Billion in Debt Relief
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12Note:  Estimate as of 31 December 2015.



In 2015, Greece Net Worth Increased €17 Billion from 
Third Programme Debt Relief on €21.4 Billion of Loans

13

Note:  As of 31 December 2015.  The €21.4 billion of ESM loans are reported on the balance sheet at initial recognition value 
(also known informally as present value) which is amortized cost under international accounting rules and increase (accrete) to 
maturity value (known informally as future face value) each accounting period. The subsequent accretion impact to net worth is 
reduced by appreciation in the financial assets and debt relief from inflows of ESM funds.

Financial 
Assets € 0.0 Debt € 16.0

Financial 
Assets € 5.4 Debt € 4.4

Total Liabilities € 16.0 Total Liabilities € 4.4

Net Worth -€ 16.0 Net Worth € 1.0

Total Assets € 0.0
Total Liabilities
and Net Worth € 0.0 Total Assets € 5.4

Total Liabilities
and Net Worth € 5.4

Post-Third Programme

Liabilities / Net WorthAssets

Before Third Programme

Assets Liabilities / Net Worth

During 2015, ESM made five concessionary loans to the CCC-rated Greece government for a 
total of €21.4 billion.  The loans have an interest rate equal to AAA/Aa1-rated ESM cost of 
funds, which is less than 1%, not the yield-to-maturity of 7% to 8% on the longest maturity 
publicly traded Greece government bond.  The loans have maturities out to 2059, 18-year grace 
periods, and weighted average lives of 32.5 years.  Approximately, €16 billion of the proceeds 
were used to repay maturing debt and €5.4 billion to purchase financial assets of domestic 
banks, most of which was invested in 8% interest CoCos.  


Sheet1

																						Draft v.2.3



		In 2015, Greece Net Worth Increased €17.3 Billion from Third Programme Debt Relief

		Use of Proceeds on €21.4 billion ESM loan: €16 billion for maturing debt and €5.4 billion to increase bank capital. 

				Before Third Programme										Post-Third Programme



				Assets				Liabilities / Net Worth						Assets				Liabilities / Net Worth



				Financial Assets		€ 0.0		Debt		€ 16.0				Financial Assets		€ 5.4		Debt		€ 4.4



								Total Liabilities		€ 16.0								Total Liabilities		€ 4.4



								Net Worth		-€ 16.0								Net Worth		€ 1.0



				Total Assets		€ 0.0		Total Liabilities
and Net Worth		€ 0.0				Total Assets		€ 5.4		Total Liabilities
and Net Worth		€ 5.4



		Note:  Debt is reported on the balance sheet at initial recognition value (also known informally as present value) which is amortized cost under international accounting rules. 









€100+ Billion in Value Destroyed 
Since 2012 OSI/PSI

• Government Financial Assets:  Equity and fixed income losses.
• Government Non-Financial Assets:  losses from increases in 

investor required rate of return. 
• Debt Buyback:  Unwise debt buybacks based on flawed accounting 

contributed to liquidity crisis.
• Bank Forced GGB Sale:  Destruction of bank equity as financial 

assets on forced sale of GGBs.
• Revenue Loss:  Inaccurate debt data depressed economy.
• Borrowing Costs:  Inaccurate debt data increased borrowing costs.
• Repos:  Forced intra-government repo funding.
• Swaps:  Reduced bank collateral through forced GGB swaps.
• Timing Games:  Tax installments, arrears, IRR schemes.
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BOG Governor FT 13 June 2016 Editorial: 
Comments Contrary to Financial Facts

Debt Relief: 
1. “At the same, our European partners have yet to deliver on their commitment to 

provide further debt relief.”
2. “The same [no debt relief] happened on May 24 this year…”
3. “It should be stressed that the Eurogroup postponed the decision for debt relief in spite 

of the following: that the Greek government had honored its commitments…”
4. “Lower final fiscal targets and debt relief are the incentives that will keep the Greek 

economy and society going.” 
5. “a rather moderate debt relief that does not inflict losses on lenders” [maturity 

extensions and capitalized interest deferment installments].
Fiscal Performance: 
1. “there have been several unheralded successes – maintaining fiscal discipline...”
2. “…in 2014, after Greece achieved, with considerable pain, a primary balance of €1.5bn 

in 2013.” 
3. “Greek banks, following successive (and successful) recapitalizations…”
4. “Greece has weathered the perfect storm…”
5. “the most serious threat to financial stability: NPL.”

15



3. Educate Key Stakeholders on 
Benefits of Using International 

Accounting Standards
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Key Balance Sheet Metrics for 
Global Benchmarks

(2001 to 2015)

Notes: 2001 to 2015 data or all available data from this period.
Net Worth Value Creation Ratio:  Full period change in GDP divided by change in Net Worth.
Net Worth Return on Asset Ratio:  Change in net worth as a percentage of assets.
Net Worth as % of GDP - Latest:  Latest period end (2014 or 2015) net worth divided by corresponding year GDP.
Net Worth Annual Percentage Change: Annual change in year end net worth.
Total Liabilities Value Creation Ratio:  Change in GDP divided by Change in Liabilities
GDP to Debt Value Creation Ratio:  GDP increase as a % of debt increase.
Net Debt % of GDP - Latest: Latest period end (2014 or 2015) net debt (debt less financial assets) derived from respective 

government balance sheets divided by corresponding year GDP.

SN Rank #1 Rank #8 Median Explanation

1. Net Worth Value Creation Ratio NWI 69%
of GDP 23% 199% Change in GDP per unit change in Net 

Worth start point to end point. 

2. Net Worth Return on Asset Ratio 4% -38% -7% Average annual change in net worth as 
a % of total assets. 

3. Net Worth % of GDP - Latest 38% -158% -62% Latest period end net worth as a % of 
latest year GDP. 

4. Net Worth Annual % Change 19% -13% -4% Average annual percentage change in 
net worth during period. 

5. Total Liabilities Value Creation Ratio 1156% 16% 75% Change in GDP per unit change in 
Total Liabilities start point to end point. 

6. GDP Change to Debt Change Ratio 535% 52% 151% GDP increase per unit of debt increase 
start point to end point. 

7. Net Debt % of GDP - Latest 3% 64% 30% As reported balance sheet net debt as 
a % of GDP. 
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		Key Balance Sheet Metrics for Global Benchmarks

		(2001 to 2015)

		SN				Rank #1		Rank #8		Median		Explanation

		1.		Net Worth Value Creation Ratio		NWI 69%
of GDP		23%		199%		Change in GDP per unit change in Net Worth start point to end point. 

		2.		Net Worth Return on Asset Ratio		4%		-38%		-7%		Average annual change in net worth as a % of total assets. 

		3.		Net Worth % of GDP - Latest		38%		-158%		-62%		Latest period end net worth as a % of latest year GDP. 

		4.		Net Worth Annual % Change		19%		-13%		-4%		Average annual percentage change in net worth during period. 

		5.		Total Liabilities Value Creation Ratio		1156%		16%		75%		Change in GDP per unit change in Total Liabilities start point to end point. 

		6.		GDP Change to Debt Change Ratio		535%		52%		151%		GDP increase per unit of debt increase start point to end point. 

		7.		Net Debt % of GDP - Latest		3%		64%		30%		As reported balance sheet net debt as a % of GDP. 





		Notes:

				2001 to 2015 data or all available data from this period.

				Net Worth Value Creation Ratio:  Full period change in GDP divided by change in Net Worth.

				Net Worth Return on Asset Ratio:  Change in net worth as a percentage of assets.

				Net Worth % of GDP - Latest:  Latest period end (2014 or 2015) net worth divided by corresponding year GDP.

				Net Worth Annual Percentage Change: Annual change in year end net worth.

				Total Liabilities Value Creation Ratio:  Change in GDP divided by Change in Liabilities

				GDP to Debt Value Creation Ratio:  GDP increase as a % of debt increase.

				Net Debt % of GDP – Latest: Latest period end (2014 or 2015) net debt (debt less financial assets) derived from
     respective government balance sheets divided by corresponding year GDP.









Net Worth Change Comparison:
Select Sovereigns 2011 - 2014/15

Greece
Benchmark

Median Australia Canada France Israel
New

Zealand Swiss UK US
1. Net Worth - 2011 -415 -103 -550 -2,149 -1401 81 -40 -986 -14,785
2. Net Worth - 2014/15 -231 -309 -612 -2,770 -1727 92 -38 -1,620 -18,222
3. Net Worth % Change 44% -23% -200% -11% -29% -23% 14% 5% -64% -23%

4. Net Worth % of GDP - 2011 -200% -7% -33% -104% -150% 39% -6.4% -57% -95%
5. Net Worth % of GDP - 2014/15 -131% -19% -31% -130% -158% 38% -5.8% -87% -102%
6. NW/GDP % Point Change 69 -7 -12 2 -26 -8 -1 0.6 -30 -6

1. Greece Net Worth increased 44% from 2011 to 2015 compared to Benchmark 
Median decrease of 23%.

2. Greece Net Worth as a % of GDP increased 60 percentage points compared to 
Benchmark Median decrease of 7 percentage points.

Notes: Data from respective government financial statements, EC AMECO, Eurostat, and IMF.  France and Switzerland Net Worth 
adjusted for pension commitments.  UK Net Worth adjusted for undervaluation of infrastructure assets. UK and Canada GDP data 
is prior year due to 31 March fiscal year end. For back-up on 2015 Greece government working draft balance sheet, see USC 
Global Leadership Summit presentation titled "Greece Government Working Draft Balance Sheet and Analysis of Third 
Programme Debt Relief" (mostimportantreform.info/uscsummit.html).  Greece 2011 figures are backwards developed estimates, 
which is an economics methodology (not a methodology based on international accounting or audit standards). 18


Benchmark Comparison

																								Draft v.1.6

		Net Worth Change Comparison: Select Sovereigns 2011 - 2014/15

		(Local Currency, Billions)

		1. Greece Net Worth increased 44% from 2011 to 2015 compared to Benchmark Median decrease of 23%.

		2. Greece Net Worth as a % of GDP increased 60 percentage points compared to Benchmark Median decrease of 7 percentage points.



						Greece		Benchmark
Median		Australia		Canada		France		Israel		New
Zealand		Swiss		UK		US

		1.		Net Worth - 2011		-415				-103		-550		-2,149		-1401		81		-40		-986		-14,785

		2.		Net Worth - 2014/15		-231				-309		-612		-2,770		-1727		92		-38		-1,620		-18,222

		3.		Net Worth % Change		44%		-23%		-200%		-11%		-29%		-23%		14%		5%		-64%		-23%



		4.		Net Worth % of GDP - 2011		-200%				-7%		-33%		-104%		-150%		39%		-6.4%		-57%		-95%

		5.		Net Worth % of GDP - 2014/15		-131%				-19%		-31%		-130%		-158%		38%		-5.8%		-87%		-102%

		6.		NW/GDP % Point Change		69		-7		-12		2		-26		-8		-1		0.6		-30		-6



		See Methodology and Source Notes page. 





Data
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						Net Worth Comparison: Select Sovereigns 2011 and 2015

						(Local Currency, Billions)



						Greece (Est.)								Australia								Canada								France								Israel								New Zealand								Switzerland								UK								USA

										%								%								%								%								%								%								%								%								%

						2011		2015		Change				2011		2015		Change				2011		2014		Change				2011		2014		Change				2011		2014		Change				2011		2015		Change				2011		2015		Change				2011		2014		Change				2011		2015		Change

		1.		Financial Assets		59		52		-12%

		2.		Non-Financial Assets		104		90		-13%

		3.		Total Assets		163		142		-13%



		4.		Financial Liabilities		339		118		-65%

		5.		Non-Financial Liabilities		238		255		7%

		6.		Total Liabilities		577		373		-35%



		7.		Net Worth		-415		-231		44%				-103		-309		-200%				-550		-612		-11%				-2,149		-2,770		-29%				-1,401		-1,727		-23%				81		92		14%				-40		-38		5%				-986		-1,620		-64%				-14,785		-18,222		-23%





		8.		GDP		207		176		-15%				1454		1637		13%				1663		1975		19%				2,059		2,132		4%				937		1,094		17%				209		244		17%				619		643		4%				1,735		1,865		7%				15,518		17,938		16%



						% of		% of		% Point				% of		% of		% Point				% of		% of		% Point				% of		% of		% Point				% of		% of		% Point				% of		% of		% Point				% of		% of		% Point				% of		% of		% Point				% of		% of		% Point

						GDP		GDP		Change				GDP		GDP		Change				GDP		GDP		Change				GDP		GDP		Change				GDP		GDP		Change				GDP		GDP		Change				GDP		GDP		Change				GDP		GDP		Change				GDP		GDP		Change

		9.		Financial Assets		29%		30%		1

		10.		Non-Financial Assets		50%		51%		1

		11.		Total Assets		79%		81%		2



		12.		Financial Liabilities		164%		67%		-97

		13.		Non-Financial Liabilities		115%		145%		30

		14.		Total Liabilities		279%		212%		-67



		15.		Net Worth		-200%		-131%		69				-7%		-19%		-12				-33%		-31%		2				-104%		-130%		-26				-150%		-158%		-8				39%		38%		-1				-6.5%		-5.9%		0.6				-57%		-87%		-30				-95%		-102%		-6





		See Methodology and Source Notes on following page. 
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Notes

																						0

		Balance Sheet Comparisons: Select Sovereigns 2011 and 2015

		Methodology and Source Notes

		Greece:		For back-up on 2015 Greece government working draft balance sheet, see USC Global Leadership Summit slides by Christopher Magarian (Japonica Partners) and Marios Psaltis (PwC).  Greece 2011 figures are backwards developed estimates, which is an economics methodology (not a methodology based on international accounting or audit standards). 





		1.		Financial Assets:  Eurostat database accessed 16 May 2016.

								2011		2015

				Total Financial Assets				79,960.2		67,581.1

				Accounts Receivable				20,625.0		15,337.8

				Total 				59,335.2		52,243.3

		2.		Non-Financial Assets:  Conservatively assumes ~50% of GDP, approximately half of the average of peers Portugal (2012) and Ireland (2011) as presented in IMF fiscal transparency evaluations based on relatively cap rates and financial asset performance.  





		3.		Financial Liabilities:  2011 face value of €356 billion (EC AMECO database accessed 16 May 2016), less OSI adjustments of €11 billion in 2010 and €6 billion in 2011 (Japonica progression analysis).



		4.		Non-Financial Liabilities:  Pension estimate based on 2011 average multiple of government employee pension payments to balance sheet pension liability of UK and France of 30.2x; Greece government 2011 pension expense of €6.572 billion (Greece Ministry of Finance State Budget Execution Bulletin, Dec 2012) results in derived pension liability of €198.8 billion.  Payables of €19.7 billion (Eurostat database accessed 16 May 2016).  Estimate of other liabilities of €20 billion, approximately 10% of GDP based on limited sample of available benchmarks.












		Benchmark Countries:

				Net worth data from government financial statements; GDP from IMF and EC AMECO databases.  France and Switzerland Net Worth adjusted for pension commitments. UK Net worth adjusted for undervaluation of infrastructure assets. UK and Canada GDP data is prior year due to 31 March fiscal year end. 
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Relative Weightings of Sovereign 
Rating Frameworks

S&P
Four Factors Weight Five Factors Weight
#1. Economic Strength 12.5% #1. Political Score 25%
#2. Institutional Strength 12.5% #2. Economic Score 25%
#3. Fiscal Strength 25% #3. External Score 17%
#4. Susceptibility to Event Risk 50% #4. Fiscal Score 17%

#5. Monetary Score 17%

Four Factors/Variables Weight Six Factors Weight
#1. Fiscal management and Policy 16.67%
#2. Debt and liquidity 16.67%

#2. Structural Features 47.4% #3. Economic structure and performance 16.67%
#3. Public Finance 25.4% #4. Monetary policy and financial stability 16.67%
#4. External Finances 16.9% #5. Balance of payments 16.67%

#6. Political environment 16.67%

10.3%#1. Macroeconomic Policies
      and Performance

Moody's

Fitch DBRS

19


Slide

		CONFIDENTIAL										Draft

												v.15.0

		CRAs Sovereign Debt Rating Formulas:  Summary

				Moody's						S&P

				Four Factors		Weight				Five Factors 		Weight

				#1. Economic Strength		12.5%				#1. Political Score 		25%

				#2. Institutional Strength		12.5%				#2. Economic Score		25%

				#3. Fiscal Strength		25%				#3. External Score		17%

				#4. Susceptibility to Event Risk		50%				#4. Fiscal Score		17%

										#5. Monetary Score		17%



				Fitch						DBRS

				Four Factors/Variables		Weight				Six Factors		Weight

				#1. Macroeconomic Policies
      and Performance		10.3%				#1. Fiscal management and Policy		16.67%

										#2. Debt and liquidity		16.67%

				#2. Structural Features		47.4%				#3. Economic structure and performance		16.67%

				#3. Public Finance		25.4%				#4. Monetary policy and financial stability		16.67%

				#4. External Finances		16.9%				#5. Balance of payments		16.67%

										#6. Political environment		16.67%
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Summary

		CONFIDENTIAL																										Draft

																												v.15.0

										CRAs Sovereign Debt Rating Formulas : Summary

						Moody's 														S&P

						Four Factors						Weight (Approx)								Five Factors 								Weight



						#1. Economic Strength						12.5%								#1. Political Score 								25%



						#2. Institutional Strength						12.5%								#2. Economic Score								25%



						#3. Fiscal Strength						25%								#3. External Score								17%



						#4. Susceptibility to Event Risk						50%								#4. Fiscal Score								17%



																				#5. Monetary Score								17%

						Fitch														DBRS

						Four Factors/Variables						Weight								Six Factors								Weight

						#1. Macroeconomic Policies and Performance						10.3%								#1. Fiscal management and Policy								16.67%



						#2. Structural Features						47.4%								#2. Debt and liquidity								16.67%



						#3. Public Finance						25.4%								#3. Economic structure and performance								16.67%



						#4. External Finances						16.9%								#4. Monetary policy and financial stability								16.67%



																				#5. Balance of payments								16.67%



																				#6. Political environment								16.67%
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Objectives

		CONFIDENTIAL																						Draft

																								v.15.0

								CRA Objectives

				Moody's 												S&P

				The aim of this methodology is to enable issuers, investors and other interested market participants to understand how Moody’s assesses credit risk in this sector, and explain how key quantitative and qualitative risk factors map to specific rating outcomes. Our objective is for users to be able to estimate the likely credit rating for a sovereign within a three notch alpha-numeric rating range in most cases.  In the vast majority of the world’s debt capital markets, national governments are the largest borrowers and their credit standing provides a benchmark for other issuers of debt.  They are relative rankings of credit risk that have, over time, become associated with approximate levels of expected loss.												The main objectives of the update were to provide market participants with a clearer picture of how we rate sovereigns and to further incorporate the experiences of the 2008-2009 global recession and its aftermath.  The updated criteria explain how we assess the five key factors underlying our sovereign rating analysis, and how those factors combine to help us to arrive at a sovereign rating.   Credit ratings agencies can play an important role in providing investors with an independent opinion about the creditworthiness of individual sovereigns. Ratings agencies help reduce the information asymmetry between issuers and investors. 





















				Fitch												DBRS

				Sovereign Issuer Default Ratings (IDRs) are a forwarding-looking assessment of a sovereign's capacity and willingness to honour its existing and future obligations in full and on time.   Fitch's approach to sovereign credit risk analysis is a synthesis of quantiative and qualitative judgements that capture the willingness as well as the capacity of the sovereign to meet its debt obligations.  Moreover, the activities and policy actions of the sovereign have a profound impact on  and are also influenced by the performance of the economny as a whole. 												Credit ratings reflect the probability of default or the likelihood that an obligor's debt will be repaid in a timely manner and in full.   A credit rating is a opinion regarding the creditworthiness of an issuer, a security, or an obligation.   In assigning a credit rating, DBRS incorporates all meaningful factors that could affect the risk of maintaining timely and full payments of interest and principal in the future.  In the case of a sovereign rating, which exclusively applies to the creditworthiness of a central government’s debt to private creditors, DBRS’s rating methodology looks at a broad array of economic, fiscal, financial and political factors in order to assess the government’s ability and willingness to service its debt obligations. 
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Details

																																																Draft

																						CRAs Sovereign Debt Rating Formulas																										v.15.0

				Moody's (Sept. 12, 2013) 												S&P												Fitch												DBRS

				Four Factors								Weight (approx)*				Five Factors 								Weight				Four Factors								Weight				Six Factors								Weight



																		The process helps the committee to form its opinion of an issuer's overall ability to repay obligations in accordance with their terms. 										Proprietary Sovereign Rating Model (SRM)



				#1. Economic Strength								12.5%				#1. Political Score (institutions and policy making)								25%				#1. Macroeconomic Policies and Performance								10.3%				#1. Fiscal management and Policy								16.67%

				a. Growth Dynamics												a. Delivering Sustainable public finances												a. Real GDP growth volatility 												a. Overall fiscal performance: 

				b. Scale of the Economy												b. promoting balanced economic growth												b. Consumer price inflation 												b. Government policy management and budget control: 

				c. National Income												c.  Responding to economic and political shocks												c. Real GDP growth 

				d. Adjustment Factors ￼												d. transparency

																e. reliability of data and institutions

																f.  Potential geopolitical risks

				#2. Institutional Strength								12.5%				#2. Economic Score								25%				#2. Structural Features								47.4%				#2. Debt and liquidity								16.67%

				a.￼Institutional Framework and Effectiveness												a. Income levels												a. Composite governance indicator 												a. Debt stock: 

				b. Policy Credibility and Effectiveness												b. Growth prospects												b. GDP per capita 												b. Maturity structure and liquid assets: 

				c. Adjustment Factor												c .Economic diversity												c. Share in world GDP 												c. Susceptibility to debt shocks: 

																												d. Years since default 

																d. Volatility												e. Money Supply

				#3. Fiscal Strength								25%				#3. External Score								17%				#3. Public Finance								25.4%				#3. Economic structure and performance								16.67%

				a. Debt Burden 												a. Status of a sovereign's currency in international transactions												a. Gross debt for reserve currency sovereigns												a. Economic growth and productivity: 

				b. Debt Affordability												b. Sovereign's external liquidity												b. Gross debt for non-reserve currency sovereigns												b. Economic resilience and flexibility: 

																c. External indebtedness, which shows residents asset and liabilities relative to the rest of world												c. Budget balance

																												d. Public foreign-currency debt 

				c.  Adjustment Factors																								e. Interest payments 

				#4. Susceptibility to Event Risk								50%				#4. Fiscal Score (sustainability: fiscal flexibility, long-term fiscal trends, vulnerabilities, debt structure, funding access, and potential risk of contingent liabilities))								17%				#4. External Finances								16.9%				#4. Monetary policy and financial stability								16.67%

				a. Political Risk 												a .Fiscal performance and flexibility												a. Reserve currency flexibility 												a. Policy credibility: 

				b. Government Liquidity Risk												b .Debt burden												b. Commodity dependence 												b. Financial risks: 

				c. Banking Sector Risk																								c. Official international reserves for non-reserve currency sovereigns 

				d. External Vulnerability Risk																								d. Sovereign net foreign assets 

																												e. Current account balance plus net foreign direct investment 

																												f. External interest service 

																#5. Monetary Score (MA: Monetary Authority)								17%																#5. Balance of payments								16.67%

																a. MA's ability to use monetary policy to address domestic stress, particular through control of money supply and domestic liquidity conditions 																								a. External Balances and adjustment: 

																b. Credibility of monetary policy as measured by inflation trends																								b. Net International Investment Position and foreign exchange liquidity: 

																c. Effectiveness of mechanisms for transmitting the impact of monetary policy decisions to the real economy, largely a function of the depth and diversification of the domestic financial system and capital markets

																																								#6. Political environment								16.67%

																																								a. Institutional environment 

				* Given asymerial scale, among factor, % is a simplication. 																																				b. Political Commitment to address economic challenges and service debts 



&"Calibri,Regular"&K000000&P of &N	




Moody's

																								Draft

																								v.15.0

										Moody's Sovereign Ratings

										September  12, 2013

		Factor 1: Economic Strength 						Growth Dynamics 				50%				Average Real GDP Growtht-4 to t+5 

																Volatility in Real GDP Growtht-9 to t 

																WEF Global Competitiveness Indext 

								Scale of the Economy 				25%				Nominal GDP (US$)t-1 

								National Income 				25%				GDP per capita (PPP, $US)t-1 

								Adjustment Factors 				1 - 6 scores 				Diversification 

																Credit Boom 



		Factor 2: Institutional Strength 						Institutional Framework and Effectiveness 				75%				World Bank Government Effectiveness Index 

																World Bank Rule of Law Index 

																World Bank Control of Corruption Index 

								Policy Credibility and Effectiveness 				25%				Inflation Levelt-4 to t+5 

																Inflation Volatilityt-9 to t 

								Adjustment Factor 				1-6scores 				Track Record of Default 



		Factor 3: Fiscal Strength 						Debt Burden 				50%1 				General Government Debt/GDPt 

																General Government Debt/Revenuest 

								Debt Affordability 				50%1 				General Government Interest Payments/Revenuet 

																General Government Interest Payments/GDPt 

								Adjustment Factors 				1-6scores 				Debt Trendt-4 to t+1 

																General Government Foreign Currency Debt/General Government Debtt 

																Other Public Sector Debt/GDPt 

																Public Sector Financial Assets or Sovereign Wealth Funds/GDPt 

		Factor 4: Susceptibility to Event Risk 						Political Risk 				Max. Function2 				Domestic Political Risk 

																Geopolitical Risk 

								Government Liquidity Risk 				Max. Function2 				Fundamental Metrics 

																Market Funding Stress 

								Banking Sector Risk 				Max. Function2 				Strength of Banking System 

																Size of Banking System 

																Funding Vulnerabilities 

								External Vulnerability Risk 				Max. Function2 				(Current Account Balance+FDI)/GDPt 

																External Vulnerability Indicator (EVI)t+1 

																Net International Investment Position/GDPt 

		Where a time series is used, historical and forecast data are equally weighted. 

		1 For a detailed description of how these weights may vary, please refer to Figure 13.

		2 The aggregation of Political Risk, Government Liquidity Risk, Banking Sector Risk, and External Vulnerability Risk follows a maximum function, i.e. as soon as one area of risk warrants an assessment of elevated risk,

		the country's overall Susceptibility to Event Risk is scored at that specific, elevated level. 
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M-Calculations

		CONFIDENTIAL																Draft

																		v.15.0

								Moody's Calculations
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S&P

																Draft

						S&P Sovereign Ratings										v.15.0

				S&P

				Five Factors 								Weight



						The process helps the committee to form its opinion of an issuer's overall ability to repay obligations in accordance with their terms. 



				#1. Political Score (institutions and policy making)								25%

				a. Delivering Sustainable public finances

				b. promoting balanced economic growth

				c.  Responding to economic and political shocks

				d. transparency

				e. reliability of data and institutions

				f.  Potential geopolitical risks

				#2. Economic Score								25%

				a. Income levels

				b. Growth prospects

				c .Economic diversity

				d. Volatility

				#3. External Score								17%

				a. Status of a sovereign's currency in international transactions

				b. Sovereign's external liquidity

				c. External indebtedness, which shows residents asset and liabilities relative to the rest of world

				#4. Fiscal Score (sustainability: fiscal flexibility, long-term fiscal trends, vulnerabilities, debt structure, funding access, and potential risk of contingent liabilities))								17%

				a .Fiscal performance and flexibility

				b .Debt burden

				#5. Monetary Score (MA: Monetary Authority)								17%

				a. MA's ability to use monetary policy to address domestic stress, particular through control of money supply and domestic liquidity conditions 

				b. Credibility of monetary policy as measured by inflation trends

				c. Effectiveness of mechanisms for transmitting the impact of monetary policy decisions to the real economy, largely a function of the depth and diversification of the domestic financial system and capital markets
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S&P-Calculations

		CONFIDENTIAL														Draft

																v.15.0

						S&P  Calculations
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Fitch

																												Draft

						Fitch Sovereign Ratings																						v.15.0

				Variable												Description

				#1. Macroeconomic Policies and Performance

						Real GDP growth volatility 								Simple average percentile rank of World Bank Governance Indicators: ―Rule of Law‖; ―Government Effectiveness‖; ―Control of Corruption‖ ―Voice & Accountability‖; "Regulatory Quality"; and "Political Stability & Absence of Violence".

						Consumer price inflation 

						Real GDP growth 

				#2. Structural Features

						Composite governance indicator 

						GDP per capita 

						Share in world GDP 

						Years since default 

						Money Supply

				#3. Public Finance

						Gross debt(a) for reserve currency sovereigns

						Gross debt(a) for non-reserve currency sovereigns

						Budget balance

						Public foreign-currency debt 

						Interest payments 

				#4. External Finances

						Reserve currency flexibility 

						Commodity dependence 

						Official international reserves for non-reserve currency sovereigns 

						Sovereign net foreign assets 

						Current account balance plus net foreign direct investment 

						External interest service 
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Fitch - Calculations

																				Draft

																				v.15.0

								Fitch  Rating Calculations

						Fitch uses a proprietary Sovereign Rating Model (SRM) that generates a score calibrated to the Long-Term Foreign Currency IDR scale.  The SRM is a rating rather than a sovereign default model, which generates a predicted Long-_Term IDR rather than a probability of default. The SRM, updated for 2014, has been estimated from the application of Ordinary Least Squares (OLS) to the set of economic and financial variables in the Sovereign Ratings Criteria for all Fitch rated sovereigns over 2000 to 2013 inclusive. 

						Data Sources and Limitations

						Reasonable Investigation

						Fitch conducts a reasonable invstigation of the factual information relied upon by it in accordance with its rating criteria and obtains reasonable verification of that information from independent soruces, to the extent that such sources are available for a given sovereign issuer. 

						Fitch neither has, nor would it seek, the right to compel the disclosure of information by any issuer or any agents of issuer. 
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DBRS-1

																		Draft

																		v.15.0

								DBRS Sovereign Ratings



				Credit ratings reflect the probablity of default or the likelihood that an obligor's debt will be repaid in a timely manner in full.

				In assigning a credit rating, DBRS incorpates ALL meaningful factors that could affect the risk of maintaining timely and full payments of intereset and pricnipal in the future. 



						DBRS

						Six Factors								Weight



				#1. Fiscal management and Policy										16.67%

				Overall fiscal performance: 										8.33%

				Government policy management and budget control: 										8.33%



				#2. Debt and liquidity										16.67%

				Debt stock: 										8.33%

				Maturity structure and liquid assets: 										3.33%

				Susceptibility to debt shocks: 										5.00%



				#3. Economic structure and performance										16.67%

				Economic growth and productivity: 										8.33%

				Economic resilience and flexibility: 										8.33%



				#4. Monetary policy and financial stability										16.67%

				Policy credibility: 										8.33%

				Financial risks: 										8.33%



				#5. Balance of payments										16.67%

				External Balances and adjustment: 										8.33%

				Net International Investment Position and foreign exchange liquidity: 										8.33%



				#6. Political environment										16.67%

				Institutional environment 										8.33%

				Political Commitment to address economic challenges and service debts 										8.33%
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DBRS-2A

																										Draft

																										v.15.0

						DBRS Sovereign Ratings

				DBRS														DBRS

				Six Factors								Weight						Six Factors								Weight

		#1. Fiscal management and Policy																#2. Debt and liquidity - Continued

		Overall fiscal performance: 

				Expenditures: General government expenditure (% GDP) 														Susceptibility to debt shocks: 

				Revenues: General government revenue (% GDP) 																Projected change in gross debt (% GDP) 

				Fiscal balance: General government balance (% GDP) 																Change in debt stock associated with adverse combined shock scenario (% GDP) 

				Primary fiscal balance (% GDP) 																Share of gross debt linked to foreign currency, interest rates, or inflation (%) 

				Change in debt/GDP ratio (% GDP) 														Maturity structure and liquid assets: 

				Interest payments (% of revenues) 																Short-term public debt (% gross debt) 

		Government policy management and budget control: 																		Liquid public sector assets (% short term debt) 

				Tax generating capacity 																Average maturity of public sector debt

				Fiscal flexibility 																Domestic fianancing needs versus financing soruces, etc.

				Share of government revenue derived from highly pro-cyclical or volatile sources (% of total revenue) 																Contingency financing: Multilateral (e.g. IMF, etc.), other

				Budget management process & quality of fiscal rules 														Private debt: 

						Allocation of responsibilities 														Household debt (% GDP)

						Fiscal transparency 														Non-financial firms Debt (% GDP)

						Enforcement of budget discipline 														Bank liabilities (% GDP)

						Credibility of macroeconomic projections 														External debt (% GDP)

						Rigidity, efficiency, diversity, stability, fairness, outlook of expenditures and revenues 														External debt services (%of exports or GDP)

				Arrears (% GDP) 																Maturity structure (short-term, average duration)

				Size of informal economy (% GDP) 

				Public investment (% GDP) 														#3. Economic structure and performance

																		Economic growth and productivity: 

		#2. Debt and liquidity																Private sector investment and savings rates

		Debt stock: 																Consumer spending patterns

				General government gross debt (% GDP); DBRS also analyzes central government debt, sub-national government debt,government enterprises and off-balance sheet liabilities (e.g., public pensions)  														Demographics: population growth, age distribution, education levels 

				Estimated contingent liabilities (% GDP) 														Income distribution and poverty 

				Estimated contingent liabilities (% GDP) 

				General government domestic debt (% GDP) 

				General government external debt (% GDP) 

				Net public debt (“general government net debt”) (% GDP): Nets out freely available liquid public sector assets, such as cash, convertible securities, offshore funds or official reserve assets. 







&"Calibri,Regular"&K000000&P of &N	




DBRS-2B

																										Draft

																										v.15.0

						DBRS Sovereign Ratings

				DBRS														DBRS

				Six Factors								Weight						Six Factors								Weight

				#4. Monetary policy and financial stability														#6. Political environment

				Monetary Regime: 														Institutional environment 

				Policy credibility: 														Commitment to address economic challenges and service debts 

				Financial risks: 														International relations: 

				#5. Balance of payments

				Balance of payments and external adjustment: 

				Net International Investment Position and foreign exchange liquidity: 
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DBRS-Calculations

																				Draft

																				v.15.0

						DBRS Rating Calculations

				DBRS may use one or more optional indicators which are not necessarily applicable in every country.

				As result, DBRS analysts are first given the leeway to recommend over-or under weighting of specific elements and categories..
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Documents

		CONFIDENTIAL														Draft

																v.15.0

						CRA Research Documents
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Historical Support

		CONFIDENTIAL																				Draft

																						v.15.0

						Historical Support

				Moody's:

				A review of the performance of Moody’s sovereign ratings since 1983 shows that our sovereign ratings accurately rank-order sovereign default risk. Benchmarking rating performance against actual default experience constitutes the strongest possible test of a rating system. The data demonstrate that, throughout the rating scale, higher-rated countries default significantly less frequently than lower-rated countries. This is true over both one-year and five-year periods.  One-year default rates. In modern times, no sovereign government has defaulted on its debt within a year of holding an investment-grade rating (Aaa to Baa).  ive-year default rates. Similar rank-ordering power is also evident over longer investment horizons. In modern times, no government has defaulted within five (or even 10) years of holding a Aaa rating. Over a five-year horizon, a Baa-rated sovereign has been 1.3 times more likely to default than an A- rated one. A Ba-rated sovereign has been 3.4 times more likely to default than a Baa-rated one. A B- rated sovereign has been 2.1 times more likely to default than one rated Ba. Finally, a Caa-C rated sovereign has been 3.7 times more likely to default than a B-rated sovereign.

				S&P

				Fitch

				DBRS





CRA

		HIGHLY CONFIDENTIAL										DRAFT

		INTERNAL ONLY										v.15.0



		CRA Ratings Update Comments



				CRA		Date		Title		CRA Comment

				Moody's		Dec-12		Proposed Refinements to the Sovereign Bond Rating Methodology		The core of the refined methodology will continue to be focused on an assessment of sovereign credit risk based on the interplay of four key factors: economic strength, institutional strength, fiscal strength, and susceptibility to event risk. However, the proposed methodology would additionally incorporate a range of refinements aimed at further increasing the transparency and forward-looking nature of our current approach.

				Moody's		Dec-12		Proposed Refinements to the Sovereign Bond Rating Methodology		The proposed refinements are reflected in a revised scorecard1, which provides greater granularity of factor scores, the addition of new sub-factors, and changes to the way by which the factor scores are combined to jointly determine a scorecard-indicated rating range. Additionally, they place increased importance on economic growth and event risk in the scorecard.

				Moody's		Dec-13		Refinements to the Sovereign Bond Rating Methodology		The proposed modifications left the core of the methodology intact in that the assessment of sovereign credit risk will continue to be focused on the interplay of four key factors: economic strength, institutional strength, fiscal strength, and susceptibility to event risk.

				S&P		Jun-11		Sovereign Government Rating Methodology and Assumptions		The sovereign rating methodology ("criteria" and "methodology" are used interchangeably herein) addresses the factors that affect a sovereign government's willingness and ability to service its debt on time and in full. The analysis focuses on a sovereign's performance over past economic and political cycles, as well as factors that indicate greater or lesser fiscal and monetary flexibility over the course of future economic cycles.

				S&P		Jun-11		Sovereign Government Rating Methodology and Assumptions		The five key factors that form the foundation of our sovereign credit analysis are:
· Institutional effectiveness and political risks, reflected in the political score.
· Economic structure and growth prospects, reflected in the economic score.
· External liquidity and international investment position, reflected in the external score.
· Fiscal performance and flexibility, as well as debt burden, reflected in the fiscal score.
· Monetary flexibility, reflected in the monetary score.

				Fitch		Aug-14		Sovereign Rating Model		The [Sovereign Rating Model] (SRM) provides a theoretically grounded, transparent and econometrically coherent framework for comparing sovereign ratings across regions and time. The SRM generates an individual country-specific printout that is part of every sovereign rating assessment and committee presentation.

				Fitch		Aug-14		Sovereign Rating Criteria		Sovereign Issuer Default Ratings (IDRs) are a forward-looking assessment of a sovereign's capacity and willingness to honour its existing and future obligations in full and on time.

				Fitch		Aug-14		Sovereign Rating Criteria		Key Factors: Fitch's sovereign rating analysis therefore incorporates a wider range of factors than only the financial strength of the sovereign and includes an assessment of the following:
- macroeconomic performance, policies and prospects, including growth prospects, economic stability and the coherence and credibility of policy;
- structural features of the economy that render it more or less vulnerable to shocks, including the risks posed by the financial sector, political risk and governance factors;
- public finances, including budget balances, the structure and sustainability of public debt and fiscal financing; and
- external finances, including the sustainability of current account balances and capital flows, and the level and structure of external debt (public and private).

				DBRS		Sep-13		Methodology: Rating Sovereign Governments		Credit ratings reflect the probability of default or the likelihood that an obligor’s debt will be repaid in a timely manner and in full.

In assigning a credit rating, DBRS incorporates all meaningful factors that could affect the risk of maintaining timely and full payments of interest and principal in the future. In the case of a sovereign rating, which exclusively applies to the creditworthiness of a central government’s debt to private creditors, DBRS’s rating methodology looks at a broad array of economic, fiscal, financial and political factors in order to assess the government’s ability and willingness to service its debt obligations. Given the government’s pervasive authority the sovereign rating will often match or exceed ratings assigned to other obligors within the country, but might in certain circumstances be lower.

				DBRS		Sep-13		Methodology: Rating Sovereign Governments		DBRS’s sovereign rating methodology groups risk factors into six categories, each of which contains a set of quantitative and qualitative considerations:
(1) Fiscal management and policy
(2) Debt and liquidity
(3) Economic structure and performance
(4) Monetary policy and financial stability
(5) Balance of payments
(6) Political environment

				DBRS		Sep-13		Methodology: Rating Sovereign Governments		DBRS requires that there be a minimum amount of information available in order to arrive at a credit opinion. “Minimum information” includes full disclosure from relevant government officials from the Ministry of Finance, Directorate of Public Credit, Central Bank, and any other areas DBRS considers to be of importance to the credit.
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Proposed Adding a 20% Weighting to a  
Sovereign Financial Management Index

Total Ranking: 0-20 (Poor), 20-30 (Fair), 30-40 (Good), 40+ (High)
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Weighting Ranking
Qualitative Factors 50%

Rankings:  0 (Worst), 1 (Poor), 2 (Fair), 3 (Good), 4 (Best)
1.1 Accounting Principles 7%
1.2 Audit 7%
1.3 Budget 7%
1.4 Financial Statements 7%
1.5 Fiscal Management 7%
1.6 Fiscal Oversight 7%
1.7 Human Capital 7%

Quantitative Factors 50%
Quartile Rankings:  1 (Bottom), 2 (Second), 3 (Third), 4 (Top)

2.1 Net Worth Value Creation Ratio 7%
2.2 Net Worth Return on Asset Ratio 7%
2.3 Net Worth % of GDP - Latest 7%
2.4 Net Worth Annual % Change 7%
2.5 Total Liabilities Value Creation Ratio 7%
2.6 GDP Change to Debt Change Ratio 7%
2.7 Net Debt % of GDP - Latest 7%

Total: 100%


Sheet1

								Weighting		Ranking

				Qualitative Factors 				50%

						Rankings:  0 (Worst), 1 (Poor), 2 (Fair), 3 (Good), 4 (Best)

				1.1		Accounting Principles		7%														14.2857142857

				1.2		Audit		7%														16.6666666667

				1.3		Budget		7%						40+		High

				1.4		Financial Statements		7%						30-40		Good

				1.5		Fiscal Management		7%						20-30		Fair

				1.6		Fiscal Oversight		7%						0-20		Poor

				1.7		Human Capital		7%



				Quantitative Factors				50%

						Quartile Rankings:  1 (Bottom), 2 (Second), 3 (Third), 4 (Top)

				2.1		Net Worth Value Creation Ratio		7%

				2.2		Net Worth Return on Asset Ratio		7%

				2.3		Net Worth % of GDP - Latest		7%

				2.4		Net Worth Annual % Change		7%

				2.5		Total Liabilities Value Creation Ratio		7%

				2.6		GDP Change to Debt Change Ratio		7%

				2.7		Net Debt % of GDP - Latest		7%



				Total:				100%
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Wrap-Up
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Professional Turnaround Manager
100-Day Accomplishments

(A) Verifiable estimate of 2015 Greek government major 
balance sheet items.  

(B) Presentations using correctly calculated, under 
international rules, Greece and peer government debt 
numbers, especially balance sheet net debt, annual debt 
service, net interest payments, debt projections, and debt 
relief. 

(C) Presentations to rating agencies.  
(D) Presentations to sovereign wealth funds.  
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Professional Turnaround Manager for Greece
June 2016 Update

• Advertisements:  FT, NYT, and Greek (Q1 2016). 
• Qualifications:  globally respected, turnaround 

successes, finance and accounting experience, rating 
agency and SWF relationships.

• Responsibilities: opening balance sheet, major 
changes in net worth, SWFs, rating agencies.

• Terms:  open-ended term of service (two years 
expected).  Pro bono compensation.  

• Politically acceptable:  no one is replaced, no legal 
power, no perks, no sovereignty issues.

• Vetting Process:  Q2+ 2016.
• Candidates:  top ten shortlist Summer 2016.
• Designation Announcement:  Summer 2016.
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Designate a World-Class Professional 
Turnaround Manager (PTM) for Greece

Globally 
Recognized 
Impeccable 

Integrity

Successful 
Growth 

Turnarounds

Unparalleled 
Knowledge of 

Greece 
Government 
Financials 

Trust and 
Confidence of 

Sovereign 
Wealth Funds

Professional Turnaround Manager Qualifications

Skills to 
Produce Best 

Practice 
Balance Sheet 

ASAP

Rating Agency 
Framework 

and 
successes

Capital Markets 
Broad 

Knowledge

Managed Over 
5,000 

Employees

100-Day Plan 
Skills

Pro Bono 
Compensation



Correctly Calculating Greece Debt 
Numbers:  Select Readings

“Greece’s New Agreement with Europe: This Time Different?” 
Intereconomics. September/October 2015. Pelagidis, 
Theodore and Kazarian, Paul B.

“Greece’s Debt Sustainable?” Harvard Business School Case 
Study.  June 2015.  Serafeim, George

“Greece's Bailout Package: Missing IPSAS?”  The Accountant. 
September 2015.  Tornero, Carlos

“The Curious Case of the Rules for Calculating Debt Relief:  A 
Technical Note on EU Accounting for Debt, Especially 
Restructured and Concessional Debt.” Sep 2015. Ball, Ian

“What if Greece got massive debt relief but no one admitted it? 
(Part 2)” Financial Times. 9 June 2016. Klein, Matthew C. 

See also:  www.MostImportantReform.info
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